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O F F I C E O F T H E M A Y O R 

C I T Y OF C H I C A G O 

L O R I E. L I G H T F O O T 
MAYOR 

December 18, 2019 

TO THE HONORABLE, THE CITY COUNCIL 
OF THE CITY OF CHICAGO 

Ladies and Gentlemen: 

At the request ofthe City Comptroller, I transmit herewith an ordinance designating the 
2020 municipal depositaries. 

Your favorable consideration ofthis ordinance will be appreciated. 

Very truly yours, 

layor 



ORDINANCE 

WHEREAS, on October 7, 2019 and October 8, 2019, the City Comptroller advertised 
for bids from national and state banks and federal and state savings and loan associations for 
Interest upon the funds of the City of Chicago and of the Chicago Board of Education to be 
deposited in banks and savings and loan associations, in accordance with Section 2-32-400 of 
the Municipal Code of Chicago (the "Code"); and 

WHEREAS, on or prior to November 18, 2019, the City Comptroller received bids from 
financial institutions seeking to be designated as municipal depositaries, and subsequently, 
determined that 12 bidders were eligible to be so designated; and 

WHEREAS, pursuant to Section 2-32-400 ofthe Code, the City Comptroller reported 
such bids to the City Council on December 12, 2019 to the end that an award or awards may be 
made upon such bids; now, therefore, 

BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF CHICAGO: 

SECTION 1. The following national and state banks and federal and state savings and 
loan associations, pursuant to an advertisement required by the Code have applied to become 
municipal depositaries of the City of Chicago and of the Chicago Board of Education for the 
purpose of holding and paying interest on municipal deposits, and each such financial institution 
has satisfactorily filed with the City Comptroller the information required by Sections 2-32-430, 
2-32-440 and 2-32-450 of the Code: 

Amalgamated Bank of Chicago; 
Associated Bank, N.A.; 
Bank of America, National Association; 
BMO Harris Bank N.A.; 
Citibank, N.A.; 
Fifth Third Bank, National Association; 
JPMorgan Chase Bank, N.A.; 
MUFG Union Bank, N.A.; 
PNC Bank, National Association; 
The Huntington National Bank; 
Wells Fargo Bank, N.A.; and 
Zions Bancorporation, National Association. 

SECTION 2. The financial institutions listed in Section 1 are hereby designated as legal 
depositaries for the City of Chicago and the Chicago Board of Education and the Treasurer of 
the City ofChicago may deposit monies received by him in any of these institutions in 
accordance with Sections 2-32-470, 2-32-480 and 2-32-490 ofthe Code. 

SECTION 3. To the extent that any ordinance, resolution, rule, order or provision of the 
Code, or part thereof, is in conflict with the provisions ofthis ordinance, the provisions ofthis 



ordinance shall control. If any section, paragraph, clause or provision ofthis ordinance shall be 
held invalid, the invalidity of such section, paragraph, clause or provision shall not affect any of 
the other provisions of this ordinance. 

SECTION 4. This ordinance shall be effective from and after its passage and approval. 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing PHrty .submitting this EDS. Include d/b/a/ ifapplicable: 

AMALGAMATED BANK OF CHICAGO 

Check ONE of the following three boxes: 

Indicale whether the Disclosing Party submitting this EDS is: 
1. (X] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after Cily action on 

the conlracl, Iransaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direcl or indirect inlerest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal enlily with a direcl or indirect right of control ofthe Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

i 

B. Business address ofthe Disclosing Party: 30 N. LASALLE STREET 

CHICAGO, IL 60602 

C. Telephone: 312-822-3188 pax: 312-267-8770 Email. LRYAN@AB0C.COM 

D. Name of contacl person: LAURA D. RYAN 

E. Federal Employer Idenliflcalion No. (if you have one): _ 

F. Brief description ofthe Matler to which this HDS pertains. (Include project number and location of 
properly, ifapplicable): 

RFP for Payment of Interest on the Monies ofthe City of Chicago and the Chicago Board of Education. 

G. Which Cily agency or department is requesting this EDS? City of Chicago, Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Spccitlcalion and Conlracl// 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A, NATURE OF THE DISCLOSING PARTY 

1. Indicale lhe nalure oflhe Disclosing Parly: 
[ 1 Person [ ] Limited liabilily company 
[ J Publicly registered business corporation [ ] Limited liabilily partnership 
[x] Privately held business coiporation [ ] Joint venture 
f ] Sole proprielorship [ ] Not-for-profit corporalion 
[ ] General partnership (Is the not-for-profit corporalion also a 501(c)(3))? 
[ ] Limited partnership [ j Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

ILLINOIS 

3. For legal entities not organized in the State oflllinois: Has the organizaiion registered lo do 
business in the State oflllinois as a foreign entity? 

[ JYes [ ] No ^ ] Organized in Illinois 

> B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no .such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-lo-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name T i t le 
SEE ATTACHED SHEET. 

2. Please provide the follovving information conceming each person or legal enlily having a direct or 
indireel, cun-ent or prospective (i.e. within 6 months after Cily aciion) beneficial inleresl (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venlure, interest of a member or manager in a 
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limited liabilily company, or interest ofa beneficiary ofa trusl, estate or other similar enlily. Ifnone, 
slale "None." 

NOTE: Each legal enlily listed belovv may be required to submit an EDS on ils own behalf 

Name Business Address Perceniage Inleresl in the Applicant 
Amalgamated Investments Company 

30 N. LaSalle Street 100% 

Chicago, IL 60602 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, C I T Y E L E C T E D 
O F F I C I A L S 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-monlh period preceding the date ofthis EDS? [ ] Yes [x] No 

Does the Disclosing Parly reasonably expect to provide any income or compensation to any City 
elecled official during the 12-month period following the date of this EDS? [ ] Yes [X] No 

If "yes" lo cither of the above, please identify below the name(s) ofsuch City elected official(.s) and 
de.scribe such income or compensation: 

Does any Cily elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic parlner, have a financial interest (as defined in 
Chapier 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

i ] Yes [X] No 

I f "yes," please identify below the name(s) ofsuch Cily elected offlcial(s) and/or spouse(s)/domestic 
partnci"(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or enlity 
whom lhe Disclosing Party has retained or expects to retain in connection wilh the Matter, as well as 
lhe nalure oflhe relationship, and the total amouni of the fees paid or estimated to be paid. The 
Disclosing Parly is not required to disclose employees who are paid solely through the Disclosing 
Parly'."; regular payroll. Ifthe Disclosing Parly is uncertain whelher a disclosure is required under this 
Scclion, the Disclosing Party must either ask lhe Cily whether disclosure is required or make the 
disclosure. 
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Name (indicale whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x] Check here ifthe Disclosing Party has nol retained, nor expects to reiain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns \ 0% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [x] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with lhat agreement? < 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
perfonnance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or inlegrily compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Parly delinquent in the payment ofany lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Parly and, iflhe Disclosing Party is a legal entily, all of those persons or entities 
ideniified in Section U(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unil of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, nr had fi civil judgment rendered against them in connection with: obtaining, 
altempting to oblain, or perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate antitrust statutes; fraud; embezzlement; thefl; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presenlly indicled for, or criminally or civilly charged by, a governmental entity (federal, 
stale or local) wilh commilting any of the offenses set forlh in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or loccd) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including aciions concerning 
environmenlal violations, instituted by the City or by the federal governmeni, any slale, or any olher 
unil of local government. 

4. The Disclosing Party understands and shall comply with .the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Seciion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indireclly: controls the 
Disclosing Paily, is controlled by the Disclosing Party, or is, wilh the Disclosing Party, under 
common conlrol of another person or entity). Indicia ofcontrol include, without limitation; 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizaiion of a business entity following 
the ineligibility o fa business entily to do business with federal or slate or local government, 
including lhe Cily, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affilialed Enlily means a person or enlily 
lhal directly or indireclly controls the Contractor, is controlled by it, or, wilh the Contractor, is 
under common conlrol of anolher person or enlily; 
• any responsible official oflhe Disclosing Party, any Contriictor or any Affilialed Entity or any 
olher official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant lo the direction or authorization of a responsible official oflhe Disclosing Parly, 
any Conlraclor or any Affiliated Entity (collectively "Agenls"). 

Ver,2018-1 PageSoflS 



Neither the Disclosing Party, nor any Conlractor, nor any Affilialed Entily of either the Disclosing 
Parly or any Conlraclor, nor any Agenls have, during the 5 years before the dale oflhis EDS, or, wilh 
respecl lo a Contractor, an Affiliated Enlily, or an Affiliated Entity ofa Conlraclor during the 5 years 
before the dale ofsuch Conlractor's or Affiliated Entity's contract or engagement in conneclion wilh lhe 
Matter: 

a. bribed or attempted lo bribe, or been convicted or adjudged guilty of bribery or attempting lo biibe, 
Q public officer or employee of the City, the Stale oflllinois, or any agency oflhe federal government 
or ofany state or local government in the Uniled States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a parly lo any such agreement, 
or been convicied or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom ofcompetition by agreement to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have nol been prosecuted for such conduct; or 

d. violated lhe provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
resull of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe Uniled 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions Lisl mainlained by the 
United States Department of Commerce, State, or Treasury, orany successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neilher the Applicant nor any "controlling person" [see MCC 
Chapter 1 -23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article 1 applies lo the Applicant, that 
Article's permanenl compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR ,^•PPLICANT ONLY] The Applicant and its Affiliated Entities will nol use, nor permit their 
subconlractors to use, any facilily listed as having an active exclusion by the U.S. EPA on the federal 
Syslem fbr Avvard Management ("SAM"). 

10. [FOR APPLIC.A.NT ONLY] The Applicant will obtain from any conlraclors/subconlraclors hired 
or to be hired in conneclion with the Matter certifications equal in form and substance lo tho.se in 
Certifications (2) and (9) above and will nol, without the prior written consent ofthe City, use any such 
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contraclor/subconlraclor lhat does not provide such certifications or lhal lhe Applicant has reason lo 
believe has not provided or cannot provide trulhful certifications. 

11. I f ihc Disclosing Parly is unable to certify to any ofthe above statements in this Part B (Further 
Certitlcations), the Disclosing Party must explain below: 

NJA, 

I f lhe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed thai the Disclosing Parly certified to the above statements. 

12. To the besl ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, al any lime during the 12-
monlh period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (ifnone, indicate with "N/A" or "none"). 
NONE 

13. To the best oflhe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, oflhe Cily of Chicago. For purposes of this statement, a "gift" docs not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
NONE 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Parly certifies lhal lhe Disclosing Party (check one) 
[X] is [ ] is nol 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Parly pledges: 

"We are not and will nol become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge thai none ofour affiliates is, and none ofthem will become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may resull in lhe loss oflhe privilege of doing business with the City." 
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Iflhe Disclosing Party is unable to make this pledge because il or any of its afniiales (as defined in 
MCC Section 2-32-455(b)) is a predaiory lender within the nieaning of MCC Chapier 2-32, explain 
here (attach additional pages ifnecessary): 

Iflhe lellers "NA," the word "None," nr no response appears nn the lines above, it will he 
conclusively presunied lhal lhe Disclosing Parly cerlified to the above .statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Pari D. 

1. In accordance wilh MCC Seciion 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her ovvn name or in the name of any other person or entity in the Matter? 

[ J Yes [X] No 

NOTE: I fyou checked "Yes" to Item D(l) , proceed to Items D(2) and D(3). Ifyou checked "No" 
lo Item D(l) , skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Properly Sale"). "Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

f I Yes [ ] No 

3. I fyou checked "Yes" to Item D(l) , provide the names and business addresses oflhe City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Parly further certifies lhal no prohibited tlnancial inlcresl in the Matler will be 
acquired by any City official or employee. 

Vcr 201 8-1 PageSoflS 



E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Plea.se check either (1) or (2) below. I f the Disclosing Parly checks (2), the Disclosing Parly 
must disclose below or in an attachment lo this EDS all informaiion required by (2). Failure lo 
comply with these disclosure requirements may make any contract entered inlo with the City in 
connection wiih the Matter voidable by the City. 

X 1. The Disclosing Parly verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Parly and any and all predecessor entities regarding records of inveslmenls or profits 
from slavery or slaveholder insurance policies during lhe slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Parly verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

I 
SECTION VI -- C E R r iFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not 
federally funded, proceed to Section VI I . For purposes ofthis Section V I , tax credits allocated by 
the Cily and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party vvith respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, il vvill be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matler.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any per.son or entity listed in paragraph A ( l ) above for his or her lobbying activiiies or to pay any 
person or entity lo infiuence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable Tederal law, a member ofCongress, an officer or employee ofCongress, or an employee 
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ofa member ofCongress, in connection with lhe award of any federally funded conlracl, making any 
federally funded granl or loan, entering into any cooperative agreement, or lo extend, coniinue, renew, 
amend, or modify any federally funded conlracl, granl, loan, or cooperative agreemenl. 

3. The Disclosing Party will submit an updated cerfification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy oflhe statements and information set 
forth in paragraphs A(iyand A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organizaiion described in section 
501(c)(4) oflhe Inlernal Revenue Code of 1986; or (ii) it is an organization described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activifies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Parly is the Applicant, the Disclosing Party must obtain cerfifications equal in 
form and substance lo paragraphs A ( l ) through A(4) above from all subconlractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Mailer and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulafions require the Applicant and all proposed 
subconlractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer lhe thi-ee questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulalions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Commiltee, the Direclor of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Ycs [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subjecl to the 
equal opporlunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to queslion ( I ) or (2) above, please provide an explanation: 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees thai: 

A. The certifications, disclo.surcs, and acknowledgments contained in this EDS will become part ofany 
conlracl or oiher agreement belween the Applicant and the City in conneclion with the Matter, whelher 
procurcmcnl, City assistance, or other City aciion, and are material inducements to the City's execution 
ofany conlracl or taking other action with respect to the Matter. The Disclosing Party under.stands lhat 
it must comply vvith all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transacfions. The full text 
oflhis ordinance and a training program is available on line al www.cityofchicago.org/Ethics. and may 
also be obiained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing'Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olhcr agreement in connection with which it is submitled may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining lo allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement o f material fact may include incarceration and an award lo the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Informafion Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of informafion 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Mailer. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informaiion provided herein regarding eligibility must be kepi current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIITCA riON 

Under penally of perjury, the person signing belovv: (1) warranls that he/she is authorized to execule 
lhis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wanants that all 
cerlifieations and statements contained in this EDS, and all applicable Ap|)endices, are true, accurate 
and complete as oflhe dale furnished lo the Cily. 

AMALGAMATED BANK OF CHICAGO 

(Print or type exacljqgal name ofDisclosing Party) 

By: 

fAIV],e^T, LANDENBERGER 

(Print or type name ofperson signing) 

EXECUTIVE VICE PRESIDENT AND GENERAL COUNSEL 

(Print or lype title of person signing) 

Signed and sworn to before me on (date) k\e>\J ̂ mb^ya- [S j jQ l t 

at _ County, ( L L i n e i ^ (state). 

NotaryTublic / 

expires: ^ [^3 j9,0^^ Commission 

Ofridal Seal 
Carolyn OWbileuret High 

Notary Public State of lllmola 
My Commission Expires M/23/20ZJ^ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

F A M I L I A L RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ovvnership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Partner thereof cuircnfiy has a "familial 
relationship" vvith any elected city official or department head. A "familial relationship" exists if, as of 
the dale this EDS is signed, the Disclosing Party or any "AppUcable Party" or any Spouse or Domestic 
Parlner thereof is relaled to the mayor, any alderman, the cily clerk, the cily treasurer or any cily 
deparlmenl head as spouse or domestic parlner or as any oflhe following, whelher by blood or 
adoplion: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
falher-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Parly" means (1) all executive officers ofthe Disclosing Party listed in Section 
Il .B. l .a., i f lhe Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Parly is a general partnership; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Parlner thereof 
currently have a "familial relationship" wilh an elecled city official or deparlmenl head? 

[ ] Yes ^ ] No • 

I f yes, please idenfify below (1) the name and fille of such person, (2) the name ofthe legal enlily lo 
vvhich such person is connected; (3) the name and title ofthe elected city official or department head lo 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CER TIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity vvhich has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Seciion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant lo MCC Section 2-92-416? 

[ ] Yes [X] No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly Iraded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal entity identified 
) as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 

the perlinenl code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXC 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wwvv.nmlegul.com), 
generally covers a parly to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
Cily premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Seciion 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. 1 also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ] N o 

[X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I fyou checked "no" lo the above, please explain. 
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(1 of l ExhiblLs for Amalgamated Bank of Chicago) 

EXHIBIT SECTION IL B. 1 

B a n k o f C h i c a g o 

DIRECTORS 

Ken Bahk 
Ronald A. Damashek 

Donald Finn 
Miriam L. Fitzgerald 

Warren Katz 
David E. Knopp 

Gary Perinar 
Robert Reiter 
James Sweeny 

Darrell Williams 
Debra H. Wrobel 
Robert M. Wrobel 

OFFICERS 

Robert M. Wrobel, Chairman and President 

James T. Landenberger, Executive Vice President and General Counsel 

Scolt A. Rupp, Executive Vice President and Chief Financial Officer 

Richard Wojlecki, Executive Vice President and Chief Lending Officer 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENiERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/ti/ ifapplicable: 

AMALGAMATED INVESTMENTS COMPANY 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Parly submitfing this EDS is: 
1. [ ] the Applicant 

OR 
2. [X] a legal entity currently holding, or anticipated to hold within six months after City acfion on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%> in the Applicant. State the Applicant's legal 
name: AMALGAMATED BANK OF CHICAGO 

3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 
Slate the legal name ofthe entity in which the Disclosing Party holds a right of control: 

) 

B. Business address ofthe Disclosing Party: 30 N. LASALLE STREET 

CHICAGO, IL 60602 

C. Telephone: 312-822-3188 pax: 312-267-8770 Email: LRYAN@AB0C.COM 

D. Name of contacl person: LAURA D. RYAN 

E. Federal Employer Identification No. ( ifyou have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and locafion of 
properly, i f applicable): 

RFP for Payment of Interest on the Monies of the City of Chicago and the Chicago Board of Education. 

G. Which Cily agency or department is requesting this EDS? C'ty of Chicago, Department of Finance 

Ifthe Mailer is a contract being handled by the Cily's Deparlmenl of Procurement Services, please 
complete the following: 

Specification // and Conlracl // 
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SECTION 11 - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nalure of the Disclosing Party: 
[ ] Person [ ] Limiled liability company 
[ ] Publicly regisiered business corporalion [ ] Limited liability partnership 
[xj Privately held business corporafion [ ] Joint venlure 
[ ] Sole proprielorship [ J Not-for-profit corporalion 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incoiporation or organization, ifapplicable: 

ILLINOIS 

3. For legal entities not organized in the State oflllinois: Has the organizafion registered to do 
business in the State oflllinois as a foreign enfity? 

[ ] Yes [ ] No ^ ] Organized in Illinois 

') B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all execufive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which arc legal entities"); (iii) for trusts, estates or other 
similar entities, the Irustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or Joint ventures, 
each general partner, managing member, manager or any olher person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf 

Name T i t le 
SEE ATTACHED SHEET. 

2. Please provide the following information concerning each person or legal entity having a direct or 
indireel, current or prospective (i.e. within 6 months afler Cily action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership inlerest in a partnership or joinl venlure, interest ofa member or manager in a 
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limited liabilily company, or inlerest ofa beneficiary ofa trusl, eslalc or olhcr similar cnlity. Ifnone, 
slate "None." 

NOTE: Each legal entily listed below may be required to submit an Ef^S on ils own behalf 

Name Business Address Perceniage Interest in the Applicant 
SEE ATTACHED EXHIBIT, 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, C I T Y E L E C T E D 
O F F I C I A L S 

I las the Disclosing Party provided any income or compensation lo any Cily elected official during the 
12-monlh period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect lo provide any income or compensation to any City 
elected official during the 12-monlh period following the date ofthis EDS? [ ] Yes [X] No 

I f "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 oflhe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

I f "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
pattncr(s) and describe the financial intere.st(s). 

S E C T I O N IV -- DISCLOSURE OF SUBCONTRACTORS AND O f HER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any olher person or entity 
whom lhe Disclosing Party has retained or expecis lo retain in connection with the Matter, as well as 
the nalure oflhe relationship, and the lotal amount oflhe fees paid or estimated to be paid. The 
DLsclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. I f lhe Disclosing Party is uncertain whelher a disclosure is required under this 
Seciion, the Disclosing Party must either ask the City whelher disclosure is required or make the 
disclosure. 
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Name (indicale whelher Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subconiractor, attorney, 
lobbyisl, etc.) 

Fees (indicale whether 
paid or estimated.) NOTE: 
"houriy rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[x] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 
«. 

Under MCC Section 2-92-415, substanfial owners of business entities that conti-act with the City must 
remain in compliance with their child support obligations throughout tlie contract's term. 

Flas any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [x] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consuhant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency conlracls in the future, or continue with a contract in progress). 

2. The Disclos;ing Parly and its Affiliated Eniities are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes aiid sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if lhe Disclosing Party is a legal enfity, all ofthese persons or enlilies 
ideniified in Seciion 11(B)(1) of this EDS: 

a. arc nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any Iransactions by any federal, slale or local unil of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) Iransaction or contract under a 
public transaction; a violation of federal or stale antitrust slalules; fraud; embezzlement; theft; forgery; 
bribery; falsificafion or destrucfion of records; making false stalemenls; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
slate or local) with committing any ofthe offenses sel forth in subparagraph (b) above; 

d. have not, during the 5 years before the date oflhis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil acfion, including actions conceming 
environmental violations, insfiluted by the Cily or by the federal government, any stale, or any other 
unil of local government. \ 

) 4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Cerfificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
conneclion with the Matter, including but nol limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parfies"); 
• any "Affiliated Entity" (meaning a person or entity lhat, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; cominon use of employees; or organization ofa business enfity following 
the ineligibility ofa business entity to do business wilh federal or slate or local government, 
including the Cily, using substanfially the same management, ownership, or principals as the 
ineligible enlity. With respect lo Contractors, the lerm Affilialed Enlily means a person or entity 
that directly or indireclly controls the Conlraclor, is controlled by i l , or, wilh the Conlraclor, is 
under common control of anolher person or enlily; 
• any responsible official oflhe Disclosing Party, any Conlraclor or any Affilialed Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contraclor or any Affiliated Enfity, 
acting pursuarit to the direclion or authorization ofa responsible official ofthe Disclosing Party, 
any Conlraclor or any Affilialed Enfity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enlity of either the Disclosing 
Parly or any Conlractor, nor any Agents have, during the 5 years before the date oflhis EDS, or, with 
respect lo a Contractor, an Affiliated Enfity, or an Affiliated Enlity ofa Contractor during the 5 years • 
before the dale of such Contractor's or Affilialed Entity's conlracl or engagement in connection with the 
Maltcr: 

a. bribed or attempted lo bribe, or been convicted or adjudged guilty of bribery or allempling to bribe, 
a public officer or employee ofthe Cily, the Stale oflllinois, or any agency ofthe federal government 
or ofany state or local governmeni in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicied or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in reslraint of freedom ofcompetition by agreement to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Diselosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of stale or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotaling in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United 
Stales of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neilher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Departinent of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapier 1-23, Article I applies to the Applicant, lhat 
Article's permanent compliance timeframe supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONLY] The .Applicant and its Affilialed Entilies will not use, nor permit their 
subcontractors lo use, any facility listed as having an aciive exclusion by the U.S. EPA on the federal 
System for Avvard Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will oblain from any conlraclors/subconlraclors hired 
or to be hired in conneclion vvith the Matler certificalions equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior written consenl ofthe Cily, use any such 
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contraclor/subconlraclor lhal does not provide such certificalions or that the Applicant has reason to 
believe has not provided or cannol provide Irulhful cerfifications. 

1 1. Iflhe Disclosing Parly is unable lo certify lo any ofthe above stalemenls in this Part B (Further 
Certificafions), the Disclosing Parly must explain below: 

N/A. 

Ifthe letters "NA," the word "None," or no response appears on the lines above, il will be conclusively 
presumed that the Disclosing Parly certified lo the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall cun-ent employees ofthe Disclosing Parly who were, al any time during the 12-
month period preceding the date oflhis EDS, an employee, or elected or appointed official, oflhe City 
ofChicago (ifnone, indicate with "N/A" or "none"). 
NONE, 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
polifical contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
NONE. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Parly IS a financial institution, then the Disclosing Party pledges: 
"We are nol and will nol become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none ofthem wiil become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate of a 
predaiory lender may resull in the loss oflhe privilege of doing business with the Cily." 
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If the Disclosing Parly is unable lo make this pledge because it or any of its affiliales (as defined in 
MCC Section 2-32-455(b)) is a predatory lender vvithin the meaning of MCC Chapter 2-32, explain 
here (allach additional pages ifnecessary): 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified lo the above statemenls. 

D. CERTIFICATION REGARDING FINANCIAL fl^JTEREST IN CITY BUSINESS 

.Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the Cily have a financial interest in his or 
her ovvn name or in the name of any other person or entily in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" toltem D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
lo Item D(l), skip Items D(2) and D(3) and proceed lo Part E. 

'I 2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
olher person or enfity in the purchase of any property that (i) belongs lo the City, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process al the suit ofthe City (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not consfitute a financial inlerest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J Ycs [ ] No 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and idenfify the nature ofthe financial interest: 

Name Business Address Nature of Financial Inlerest 

4. The Disclosing Party further certifies lhat no prohibiled financial inlerest in the Matler will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Iflhe Disclosing Parly checks (2), the Disclosing Parly 
must disclose below or in an attachment to this EDS all informafion required by (2). Failure lo 
comply wilh these disclosure requirements may make any conlract enlered into with the Cily in 
connection with the Matter voidable by the Cily. 

_ _ x _ l . The Disclosing Parly verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies lhat, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- C E R T I F I C A T I O N S FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VL I f the Matter is not 
federally funded, proceed to Section VI I . For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the names ofal l persons or enlilies registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed thai the Disclosing Parly means lhat NO persons or entities 
registered under the Lobbying Disclosure Act o f 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect lo the Matter.) 

2. The Disclosing Party has not spent and vvill nol expend any federally appropriated funds to pay 
any person or entity listed in paragraph A ( l ) above for his or her lobbying activities or to pay any 
person or enlity to influence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an orficer or employee ofCongress, or an employee 
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ofa member ofCongress, in connection wilh the award ofany federally funded contract, making any 
federally funded granl or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded conlracl, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event thai materially affects the accuracy ofthe statements and information sel 
forlh in paragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) i l is an organizaiion described in secfion 
501 (c)(4) oflhe Inlernal Revenue Code of 1986 but has nol engaged and will nol engage in "Lobbying 
Acfivifies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Parly is the Applicant, the Disclosing Parly musi oblain certificafions equal in 
form and substance to paragraphs A ( l ) ihrough A(4) above from all subcontractors before il awards 
any subcontract and the Disclosing Party must mainlain all such subcontractors' certifications for the 
duration of the Matter and must make such cerfificafions promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the fol lowing information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative aciion programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Commiltee, the Direclor oflhe Office of Federal Conlracl 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I fyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SF.CTION V l l - FUR I HER ACKNOWLEDGMEN TS AND CER FIFICATION 

The Disclosing Party understands and agrees lhal: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become pari ofany 
conlract or olher agreement between the Applicant and the City in conneclion with the Mailer, whether 
procurement, Cily assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Mailer. The Disclosing Party understands that 
it must coniply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cily's Governmenlal Elhics Ordinance, MCC Chapier 2-156, imposes certain dufies and 
obligations on persons or entilies seeking City contracis, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at vvww.cilyofchicago.org/Ethics. and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Parly must comply fully with this ordinance. 

C. If the City determines that any informaiion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Parly's participation in the Matter 
and/or declining to allow the Disclosing Parly to participate in olher City transacfions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the Cily's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Infonnation Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of informafion 
contained in this EDS and also authorizes the City to verify the accuracy ofany informafion submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Parly must supplement this EDS up to the fime the Cily lakes aciion on the Matter. I f the Matter is a 
conlract being handled by the City's Department of Procurement Services, the Disclosing Party must 
updaie this EDS as the contract requires. NOTE: Wilh respecl to Mailers subject to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept currenl for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) waiTants that he/she is authorized to execute 
lhis EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wanants that all 
eerlificalions and stalemenls contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the Cily. 

AMALGAMATED INVESTMENTS COMPANY 
(Print or type exacL legal niimc ofDisclosing Partv) 

"?AAA 

JAMfia^LANDENBERGER 
. Jr... 

(I î-inl or lype name ofperson signing) 

SECRETARY . 

(Print or lype litle of person signing) 

Signed and sworn to before me on (date) jJ6mbjj^iz. I^/So/'^ , 

_ County, ~^L.Lii\iofS (stale). 

NoUn-y Public 

(Commission expires: 

Offidal Seal 
Carolyn D Whiteurst High 

Notary Public State of Illinois 
My Commission Expires 04/23/2021 
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CITY OF CHICAGO 
ECONOlVIIC DISCLOSURE STATEMEN T AND AFFIDAVIT 

APPENDIX A 

F A M I L I A L I^ELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ovvnership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Seciion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner ihereof cuirenlly has a "familial 
relationship" wilh any elected city official or department head, A "familial relationship" exists i f as of 
the date, this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Parlner Ihereof is related lo the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoplion: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes ^ ] No 

I f yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to 
which .such person is connected; (3) the name and title oflhe elecled city official or department head to 
whom such person has a familial relationship, and (4) the precise nalure ofsuch familial relafionship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Appiicunt exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw orproblem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [X] No 

2. Ifthe Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant idenfified as a building code scofflaw or problem landlord pursuant to MCC Secfion 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is nol publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
) as a building code scofflaw or problem landlord and the address of each building or buildings to which 

the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONO.MIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant thai is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, vvhich should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which Ihey: (i) receive Cily ofChicago funds in 
consideralion for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. -

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in complianee with MCC Section 2-92-385(b)(]) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from cunent or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

) [X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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(1 of 2 Exhibits for Aniiilg.Tmatcd Investments Company) 

EXHIBIT SECTION II. B. 1 

AMALGAMATED 
Investments Company 

DIRECTORS 

Warren Katz 

James Sweeney 

Debra H. Wrobel 

Robert M . Wrobel 

OFFICERS 
Robert M. Wrobel Chairman of the Board and President 

Scott A. Rupp Vice President and Chief Financial Officer 

James T. Landenberger Vice President and Secretary 

Laura Maher Vice President/Audit 

William J. Dunn Assistant Secretary 



(2 of 2 Exhibits for .Amalgamated Investments Coinpany) 

S E C T I O N I L B.2. 

Name 

Robert M. Wrobel Trust 
dated November 13, 1997 

Debra H. Wrobel Trusl 
dated November 13, 1997, 
as amended on 
March 16, 2006 

Business Address 

Amalgamated Bank of Chicago 
30 North LaSalle Street 
Chicago, Illinois 60602 

Amalgamated Bank ofChicago 
30 North LaSalle Street 
Chicago, Illinois 60602 

Percentage 
Indirect Interest in 
Amalgamated Bank 
of Chicago 
(the "Applicant") 



C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - G E N E R A L INFORMATION 

A. Legal name ofthe Disclo-^ing Party submitting this EDS. Include d/b/u/ ifapplicable: 

ROBERT M. WROBEL TRUST DATED NOVEMBER 13, 1997. 

Check ONE of the following three boxes: 

Indicale whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [X] a legal enfity currently holding, or anticipated to hold within six monihs after Cily aciion on 

the contract, iransaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the ApplicanL State the Applicant's legal 
name: AMALGAMATED BANK OF CHICAGO 

_ _ 

3. [ ] a legal entity with a direct or indirect right ofcontrol ofthe Applicant (.see Section 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right of control: 

•) 
B. Business address ofthe Disclosing Party: 30 N. LASALLE STREET 

CHICAGO, IL 60602 
C. Telephone: 312-822-3188 pax: 312-267-8770 Email: LRYAN@AB0C.COM 

D. Name of contact person: LAURA D. RYAN 

E. Federal Employer Identification No. ( i fyou have one): N/A 

F. Brief description ofthe Matter to which this EDS pertains. (Include projecl number and location of 
properly, ifapplicable): 

RFP for Payment of Interest on the Monies of the City of Chicago and the Chicago Board of Education. 

G. Which City agency or department is requesting this EDS? City of Chicago, Department of Finance 

Ifthe Matler is a contract being handled by the City's Depai-tment of Procuremenl Services, please 
complete the following: 

Specification # _ _ _ and Conlract # 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limited liability company 
] Publicly regLstered business corporafion [ ] Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporafion also a 501(c)(3))? 
] Limited partnet-ship [ ] Yes [ ] No 

p(] 1Yust ^ [ ] Other (please specify) 

2. For legal enfities, the state (or foreign country) of incorporafion or organization, if applicable: 

TRUSTS GOVERNED BY ILLINOIS LAW. 

3. For legal entities not organized in the State oflllinois: Has the organization registered lo do 
business in the State oflllinois as a foreign enfity? 

[ ] Yes [ ] No ^ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the enfity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal enfities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joinl ventures, 
each general partner, managing member, manager or any other person or legal enfily lhal directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
ROBERTM WROBEL TRUSTEE 

2. Please provide the following information concerning each person or legal entity having a direcl or 
indirecL cun-ent or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venlure, interest of a member or manager in a 
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limited liabilily company, or inlerest ofa beneficiary of a trust, estate or other similar entity. Ifnone, 
slale "None." 

NOTE: Each legal enlity listed below may be required to submit an EDS on ils own behalf 

Name Business Address Percentage Interest in the Applicant 
SEE ATTACHED EXHIBIT, 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Flas the Disclosing Party provided any income or compensation to any City elecled official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please idenfify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

) 

Does any Cily elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No 

If "ycs," please identify below the name(s) of such City elected oftlcial(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address of each subconiractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Parly has retained or expects to retain in conneclion with the Matter, as well as 
the nalure ofthe relationship, and the total amount ofthe fees paid or esfimated lo be paid. The 
Disclo.sing Party is nol required to disclose employees who are paid solely Ihrough the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whelher Business 
relained or aniicipalcd Address 
lo be retained) 

Relationship to Disclosing Party 
(subconiractor, attorney, 
lobbyist, etc) 

I'ees ("indicale whether 
paid or eslimaled.) NOTE: 
"hourly rate" or "t.b.d." is 

nol an acceptable response. 

(Add sheets ifnecessary) 

[x] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entilies. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities thai contract with the Cily must 
remain in compliance wilh their child support obligations throughout the contract's term. 

Has any person who directly or indirecfiy owns 10% or more of tlje Disclosing Parly be);n declared in 
arrearage on any child support obligafions by any Illinois court of comjjefenFjuri's'dretio 

[ ] Yes [XjNo [ ] No person direcfiy or indirectly owns 10%) or more of the Disclosing Parly. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in conneclion with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlity wilh legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they . 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2-. 'fhe Disclosing Party and its Affiliated Entifies are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City ofChicago, including, but not limited lo, waler 
and sewer charges, license fees, parking tickets, properly laxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl of any tax administered by the Illinois Depcirlment of Revenue. 
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3. The Disclosing Parly and, ifthe Disclosing Parly is a legal entity, all of ihosc persons or entilies 
ideniified in Seciion 11(B)(1) ofthis EDS: 

a. are not presenlly debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, stale or local unil of governmeni; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against Ihem in conneclion with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are nol presently indicted for, or criminally or civilly charged by, a governmental enlity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any olher 
unit of local governmenL 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal enlilies disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or enfity that,'directly or indireclly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or enfity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizafion ofa business enfity following 
the ineligibility o fa business entity to do business with federal or state or local government, 
including the City, using substanfially the same management, ownership, or principals as the 
ineligible enfily. With respecl to Contractors, the term Affiliated Entily means a person or enlity 
that directly or indireclly controls the Conlractor, is controlled by i l , or, with the Conlraclor, is 
under common conlrol of another person or enfity; 
• any responsible official ofthe Disclosing Party, any Contraclor or any Affilialed Entity or any 
other official, agent or employee oflhe Disclosing Party, any Conlraclor or any Affiliated Entily. 
acting pursuant to the direction or authorization ofa responsible ofllcial ofthe Disclosing Party, 
any Contractor or any Affiliated Enlily (colleciively "Agenls"). 
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Neither the Disclosing Parly, nor any Conlraclor, nor any Affilialed Enlity ofeiiher the Disclosing 
Parly or any Contractor, nor any Agents have, during the 5 years before the dale ofthis EDS, or, wilh 
respect lo a Conlractor, an Affiliated Entity, or an Affiliated Entily ofa Conlraclor during the 5 years 
before the date ofsuch Conlraclor's or Affiliated Enlityls conlract or engagement in conneclion with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or atlernpiing lo bribe, 
a public officer or eitipluyee oflhe Cily, lhe Slale oflllinois, ur auy agency uf the fedeial guvejiiiiient 
or ofany state or local government in the United States of America, in thai officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or pro.specfive bidders, or been a parly lo any such agreemeni, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above lhal is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violafion of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Parly nor any Affiliated Enfity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1 -23, Article I for applicability and defined terms] of the Applicant is currenlly indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, thefl, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sisler agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Article I is a continuing rcquiremenl 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, lhal 
Arficle's permanenl compliance timeframe supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Eniities will not use, nor permit their 
subcontractors to use, any facility listed as having an acfive exclusion by the U.S. EPA on lhe federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will oblain from any conlraclors/subcontraclors hired 
or lo be hired in connection wilh the Mailer certifications equal in form and substance lo those in 
Certificalions (2) and (9) above and will nol, without lhe prior wrillen consent ofthe City, use any such 
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contraclor/subcontractor thai does not provide such cerfifications or lhat the Applicant has reason to 
believe has nol provided or cannot provide trulhful certifications. 

11. If lhe Disclosing Parly is unable to certify lo any oflhe above statements in this Part B (Further 
Certificalions), the Disclosing Party must explain below: 

N/A, 

If the letters "NA," the word "None," or no response appears on the lines above, il will be conclusively 
presumed lhat the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofal l cuirent employees ofthe Disclosing Parly who were, al any lime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe Cily 
ofChicago (if none, indicate with "N/A" or "none"). 
NONE. 

13. To the best of the Disclosing Party's knowledge afler reasonable inquiry, the Ibllowing is a 
complete lisl ofa l l gifls that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execufion date ofthis EDS, to an employee, or elecled or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having .a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate vvith "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
NONE, 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party cerfifies that the Disclosing Parly (check one) 

[ ] is [x] is not 

a "financial instilulion" as defined in MCC Section 2-32-455(b). 

2. If lhe Disclosing Party IS a financial inslitulion, then the Disclosing Party pledges: 

"We are nol and wil l not become a predatory lender as defined in MCC Chapier 2-32. Wc further 
pledge lhat none ofour affiliates is, and none ofthem will become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand lhal becoming a predatory lender or becoming an affiliale ofa 
predaiory lender may result in the loss of the privilege of doing business with Uic Cily." 

Ver.2018-1 Page 7 o f l 5 



Iflhe Disclosing Party is unable to make this pledge because it or any of ils atriliaics (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of .MCC Chapier 2-32, explain 
here (attach additional pages ifnecessary): 

Iflhe letters "NA," the word "None," or no response appears on fiie lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CI TY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Pari D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Parly's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial inlerest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

) 2. Unless sold pursuant to a process of competifive bidding, or otherwise permitted, no Cily elecled 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property that (i) belongs lo the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not consfitute a financial interest within the meaning ofthis Part D. 

Does the Matler involve a City Property Sale? 

[ J Ycs [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses oflhe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Inlerest 

4. The Disclosing Party further certifies lhal no prohibiled financial interest in the Matler will be 
acquired by any City official or employee. 
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E. CERTIFlCA'flON REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Parly checks (2), lhe Disclosing Parly 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requiremenls may make any contract entered inlo with the Cily in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of Iheir slaves), and 
the Disclosing Parly has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (I) above, the 
Disclosing Patly has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the follovving constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

) 
SECTION VI - C E R T I F I C A T I O N S FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t h e Matter is federally funded, complete this Secfion V I . I f t h e Matter is not 
federally funded, proceed to Secfion VII . For purposes ofthis Section VI , lax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the names ofal l persons or eniities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parly wilh respect to the Matter: (Add sheets i f necess£u-y): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or iflhe word "None" 
appear, il will be conclusively presumed that the Disclosing Party means that NO persons or entities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respecl to the Matter.) 

2. 'fhe Disclosing Party has not spent and vvill not expend any federally appropriaied funds to pay 
any person or entily listed in paragraph A ( l ) above for his or her lobbying activities or to pay any 
person or entity to influence or allernpl lo influence an officer or employee ofany cigency, as defined 
by applicable federal lavv, a member ofCongress, an officer or employee ofCongress, or an employee 
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ofa member ofCongress, in conneclion with the award ofany federally funded conlract, making any 
federally funded grant or loan, entering into any cooperative agreemenl, or lo extend, coniinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperafive agreement. 

3. 'fhe Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information scl 
forth in paragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seciion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organizaiion described in section 
501(c)(4) oflhe Internal Revenue Code of 1986 but has not engaged and vvill not engage in "Lobbying 
Acfivities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must oblain certifications equal in 
form and substance to paragraphs A ( l ) through A(4) above from all subcontraclors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' eerlificalions for the 
duration of the Matter and must make such certificafions promptly available to the City upon request. 

B. CER'TIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNFI Y 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulatioiis? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporfing Committee, the Director of the Office of Federal Conlracl 
Compliance Programs, or the Equal Employment Opportunity Commission all reporls due under the 
applicable filing requirements? 

[ ] Yes [ 1 No [ ] Reporls not required 

3. Have you parficipated in any previous contracts or subconiracts subjecl to the 
equal opportunity clause? i 

[ ] Yes [ ] No 

I fyou checked "No" lo queslion (1) or (2) above, please provide an explanation: 
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SECTION VH - F U R T H E R ACKNOWLEDGMENTS AND C E R 1 IFICATION 

The Disclosing Parly understands and agrees that: 

A. The certifications, disclosures, and acknowledgmenls coniained in this EDS will become part ofany 
contract or other agreement between the Applicant and the Cily in connecfion with the Matler, whether 
procuremenl, Cily assistance, or other Cily action, and are malerial inducements lo the Cily's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party underslands lhal 
it must comply with all statutes, ordinances, and regulafions on which this EDS is based. 

B. 'fhe City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ijllhics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining lo allow the Disclosing Party to parficipate ih other City iransactions. Remedies at 
law for a false statement o f material fact may include incarceration and an award lo the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet sile and/or upon 
request. Some or all of the infonnafion provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible righls or 
claims which it may have against the City in connection with the public release of infonnafion 
contained in this EDS and also authorizes the City to verify the accuracy ofany informaiion submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
conlracl being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for cerlain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapier 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penally ofperjury, the person signing below: (I) warrants that he/she is aulhorized to execute 
ihis EDS, and all applicable Appendices, on behalf oflhe Disclosing Party, and (2) warranls that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as oflhe dale furnished to the City. 

ROBERT M. WROBEL TRUST DATED NOVEMBER 13, 1997. 

(Print or lypc exact legal name ofDisclosing Party) 

By: 
(Sign here) 

ROBERT M. WROBEL, as Trustee 

(Print or type name of person signing) 

(Print or lype title of person signing) 

Signed and sworn to before me on (date) i^0Vtiy\l)crrLl9/^Of^ , 

^ at A ^ r A L County, ~^LLlf\OK^ (state). 

Notary I'ublic 

Commission expires: ^ /s^-^^ 

Official Seal 
Carolyn D Whiteurst High 

Notary Public State of Illinois 
My Commission Expires 04/23/2021 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Parlner ihereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic 
Partner ihereof is related to the mayor, any alderman, the city clerk, the cily treasurer or any cily 
department head as spouse or domestic partner or as any ofthe following, whelher by blood or 
adopfion: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughler-in-law, stepfather or slepmolher, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Parly" means (1) all executive officers of the Disclosing Party listed in Section 
II.B. 1 .a., i f the Disclosing Party is a corporation; all partners ofthe Diselosing Party, iflhe Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, executive direclor, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Parlner ihereof 
currently have a "familial relationship" with an elected city official or department head? 

, [ ] Yes [ ] No 

If yes, please identify below (1) the name and title of such person, (2) the name oflhe legal entity lo 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nalure ofsuch familial rclalionship. 

Disclosing Party only has an indirect ownership interest in the Applicant. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVI F 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD (T^RTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal enlily which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is nol to be completed by any 
legal entity which has only an indirect ownership inlerest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

2. Ifthe Applicant is a legal enlity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw orproblem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please idenfify below the name ofeach person or legal entity identified 
; as a building code scofflaw or problem landlord and the address ofeach building or buildings lo which 

the pertinent code violations apply. 

Disclosing Party only has an indirect ownership interest in theApplicant. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. 'fhal section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing Ihcm lo conduct a business on 
City premises. 

On behalf ofan Applicant lhat is a contractor pursuant lo MCC Section 2-92-385, I hereby certify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopled a policy that 
includes those prohibitions. 

[ ] Yes 

[ ] No 

) [X] N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This cerfification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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(1 o f l Exhibits for Robert M. Wrobel Trust) 

EXHIBIT SECTION I I . B.2. 

Name 

Robert M. Wrobel Trust 
dated November 13,-1997 

Business Address 

Amalgamated Bank of Chicago 
30 North LaSalle Street 
Chicago, Illinois 60602 

Percentage 
Indirect Interest in 
Amalgamated Bank 
ofChicago 
(the "Applicant") 

Beneficiary 

Robert M. Wrobel Amalgamated Bank of Chicago 
30 North LaSalle Street 
Chicago, Illinois 60602 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STA I T VIENT 

AND AFFIDAVIT 

SECTION I - G E N E R A L INFORMATION 

A. Legal name oflhe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

DEBRA H. WROBEL TRUST DATED NOVEMBER 13,1997, as amended on March 16, 2006. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Parly submilling this EDS is: 
1. [ ] the Applicant 

OR 
2. [X] a legal enlily cun-ently holding, or anticipated to hold wilhin six monihs after City action on 

the contract, transaction or other undertaking lo which this EDS pertains (referred to below as the 
"Matter"), a direcl or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: AMALGAMATED BANK OF CHICAGO 

OR ~ ~ 
3. [ ] a legal enlily wilh a direcl or indirect right of control of the Applicant (see Seciion 11(B)(1)) 

Stale the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

) ^ : 

B. Business address ofthe Disclosing Party: 30 N. LASALLE STREET 

CHICAGO, IL 60602 

C. Telephone: 312-822-3188 pax: 312-267-8770 Email: LRYAN(gABOC.COM 

D. Name of contact person: LAURA D, RYAN 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description oflhe Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

RFP for Paymenl of interest on the Monies of the City of Chicago and the Chicago Board of Education. 

G. Which City agency or departmenl is requesting this EDS? City of Chicago, Department of Finance 

If lhe Maltcr is a conlract being handled by the Cily's Deparlmenl of Procurernent Services, please 
complcle the following: 

Specification // and Conlract if 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NA'fURE OF I'HE DISCLOSING PAR'FY 

1. Indicale lhe nalure of the Disclosing Party: 
[ ] Person [ ] Limiled liability company 
[ ] Publicly registered business corporalion [ ] Limited liabilily partnership 
[ ] Privately held business corporalion [ ] Joinl venlure 
[ ] Sole proprietorship [ ] Not-for-profit corporalion 
[ ] General partnership (Is the not-for-pt-ofil corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[X] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foi-eign country) of incorporation or organizafion, ifapplicable: 

TRUSTS GOVERNED BY ILLINOIS LA_W 

3. For legal entities not organized in the State oflllinois: Flas the organization registered to do 
business in the State oflllinois as a foreign enfity? 

[ ] Yes [ ] No ^ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, ofi (i) all executive officers and all directors of 
the enfity; (ii) for not-for-profit corporations, all members, ifany, which are legal enfities (if there 
are no such members, write "no members which are legal enfities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general parlner, managing member, manager or any other person or legal enlily that directly or 
indirectly controls the day-to-day management oflhe Applicant. 

NOTE: Each legal entily listed below must submit an EDS on its own behalf 

Name Title 
DEBRA H. WROBEL TRUSTEE 

2. Please provide the follovving information concerning each person or legal enlily having a direcl or 
indireel, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
coiporation, partnership inleresl in a partnership or joinl venlure, inlerest ofa member or manager in a 
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limiled liabilily company, or inlerest ofa beneficiary of a irusi, estate or other similar entity. Ifnone, 
stale "None." 

NOTE: Each legal enlity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inleresl in the Applicant 
SEE ATTACHED EXHIBIT, 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
O F F I C I A L S 

Has the Disclosing Party provided any income or compensaiion lo any City elecled official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensaiion to any Cily 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [X] No 

I f "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or dornestic partner, have a financial interest (as defined in 
Chapier 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ ] Yes [X] No 

I f "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND O T I I E R RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address ofeach subconiractor, attorney, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consultant and any other person or enlily 
whom the Disclosing Parly has relained or expecis to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amouni ofthe fees paid or estimaied lo be paid. The 
Disclosing Party is nol required lo disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f ihe Disclosing Party is uncertain whether a disclosure is required under this 
Seciion, the Disclosing Parly must either ask the Cily whelher disclosure is required or make the 
disclosure. 

Ver.2018-1 Paue 3 o f l 5 



Name (indicale whether Business Relationship lo Disclosing Party Fees (indicate whether 
retained or anficipated Address (subcontractor, attorney,' paid or estimated.) NOTE: 
to be retained) lobbyisl, etc.) "hourly rate" or "l.b.d." is 

nol an acceptable response. 

(Add sheets ifnecessary) 

[x] Check here ifthe Disclosing Party has not retained, nor expecis to retain, any such persons or entities. 

SECTION V -- C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Seciion 2-92-415, substanfial owners of business eniities lhal conlract with the City must 
remain in compliance wilh their child support obligations throughout the contract's term. 

Flas any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [X] No [ ] No person directly or indirecfiy owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procuremenl Set-vices.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in conneclion with the 
performance ofany public contract, the services ofan integrity monilor, independenl private sector 
inspector general, or integt-ity compliance consultant (i.e., an individual or entity with legal, auditing, 
invesligative, or olher similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency coniracts in the future, or continue with a conlracl in progress). 

2. The Disclosing Parly and ils Affilialed Entifies are not delinquent in the payment of any fine, fee, 
tax or olher source of indebtedness owed to the City of Chicago, including, bul nol limited to, water 
and sewer charges, license fees, parking fickets, properly laxes and sales laxes, nor is the Disclosing 
Party delinqueni in the payment ofany lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Parly and, iflhe Disclosing Party is a legal enlity, all of those persons or enlilies 
identified in Scclion II(B)(1) of this EDS: 

a. are nol presenlly debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transaelions by any federal, slate or local unit of govcrnmenl; 

b. have nol, during the 5 years before the date ofthis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in conneclion with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public Iransaction; a violation of federal or slate antitrust statutes; fraud; embezzlenient; theft; forgery; 
bribery; falsification or destrucfion of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
slale or local) wilh committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the dale of this EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicied, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any stale, or any olhcr 
unil of local govei-nment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certificafions (5), (6) and (7) concem: 
• the Disclosing Parly; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subconlractors and Other Retained Parlies"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is conti-olled by the Disclosing Party, or is, widi the Disclosing Parly, under 
common control of anolher person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization ofa business entity following 
the ineligibility of a business enlily to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enlily. With respecl lo Contractors, the term Affiliated Enlily means a person or enlity 
that directly or indirectly controls the Conlractor, is controlled by i l , ot-, vvith the Contractoi-, is 
under comrnon control of anolher person or entity; 
• any responsible official oflhe Disclosing Parly, any Contractor or any Affiliated Enlily or any 
olher official, agenl or employee ofthe Disclosing Party, any Conlractor or any Affiliated Entily, 
acting pursuant to the direclion or authorizafion ofa responsible official oflhe Disclosing Party, 
any Conlractor or any Affiliated Enfily (collecfively "Agenls"), 
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Neilher lhe Disclosing Party, nor any Conlractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party-or any Conlraclor, nor any Agenls have, during the 5 years before the dale oflhis EDS, or, wilh 

' respecl to a Conlraclor, an Affiliated Entity, or an Affiliated Enlity ofa Contraclor during the 5 years 
before the dale of such Conlraclor's or Affilialed Entity's conlracl or engagemenl in conneclion with the 
MaUer: 

a. bribed or altempied lo bribe, or been convicied or adjudged guilty of bribery or altempting lo bribe, 
a public officer or employee oflhe City, the State oflllinois, or any agency oflhe federal govct-nmenl 
or ofany slale or local government in the Uniled States of America, in thai officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreemenl, 
or been convicied or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in resti-ainl of freedom ofcompetition by agreeinent to bid a fixed price or olherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above lhat is a mailer of 
record, but have not been prosecuted fbr such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Conti-acts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contraclor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 

) result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violafion of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Parly nor any Affiliated Entity is listed on a Sanctions List mainlained by lhe 
United Stales Department of Commerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [sec MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currenfiy indicted or 
charged with, or has admitted guilt of, or has ever been convicted of or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, ihefl, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Arficle 1 is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, lhal 
Article's permanenl compliance timeframe supersedes 5-year compliance limeframes in this Seciion V. 

9. [FOR APPLICANT ONLY] 'Fhe Applicant and ils Affiliated Entilies vvill nol use, nor permit their 
subconlraclors to use, any facilily listed as having an aciive exclusion by the U.S. EPA on the federal 
Syslem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] 'The Applicant will obtain from any conlraclors/subconlraclors hired 
or lo be hired in conneclion wilh the Matter certifications equal in form and substance to those in 
Certificalions (2) and (9) above and will nol, without the prior written consent oflhe Cily, use any such 
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contraclor/subconlractor lhal does not provide such certificafions or lhat lhe Applicant has reason to 
believe has nol provided or cannot provide Irulhful cerfifications. 

11. Iflhe Disclosing Parly is unable lo certify lo any of the above statements in this Part B (Further 
Certificafions), the Disclosing Parly must explain below: 

N/A. 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party cerfified to the above statemenls. 

12.'Fo the besl oflhe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofal l cuirent employees ofthe Disclosing Parly who were, al any time during the 12-
month period preceding the date of this EDS, an employee, or elecled or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
NONE. 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete lisl ofal l gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execufion date of this EDS, to an employee, or elected or appointed 
official, of the City ofChicago. For purposes of this statement, a "gifl" does nol include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the Cily recipient. 
NONE. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Parly (check one) 

[ ] is [x] is nol 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. If lhe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are nol and will nol become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge that none ofour affiliates is, and none ofthem will become, a predaiory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predaiory lender may result in the loss ofthe privilege of doing business vvith the Cily." 
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Ifthe Disclosing Parly is unable to make this pledge because it or any of its affiliales (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of .MCC Chapier 2-32, explain 
here (allach addifional pages if necessary): 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Pat-ly cerfified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN Cl'fY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Parly's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Mailer? 

[ ] Ycs [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
lo llem D(l), skip Items D(2) and D(3) and proceed to Part E. 

") 2. Unless sold pursuant to a process of competifive bidding, or olherwise permitted, no City elected 
ofTicial or employee shall have a financial interest in his or her own name or in lhe name ofany 
other person or entity in the purchase of any property that (i) belongs lo the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matler involve a Cily Property Sale? 

[ j Yes [ j No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature oflhe financial inleresl: 

Name Business Address Nalure of Financiallnterest 

4. The Disclosing Patty further certifies thai no prohibited financial inlerest in the Matter vvill be 
acquired by any City official or ernployee. 
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E. CER'flFlCA'flON REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) belovv. Ifthe Disclosing Parly checks (2), the Disclosing Party 
musi disclose below or in an atlachment to this EDS all information required by (2). Failure lo 
comply with these disclosui-e requirements may make any conlract enlered inlo wilh the Cily in 
conneclion wilh the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Parly has searched any and all records of 
the Disclosing Parly and any and all predecessor entities i-egarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders lhat provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Parly has found no such records. 

2. 'Fhe Disclosing Parly verifies that, as a result ofcondueting the search in slep (1) above, the 
Disclosing Parly has found records of investments or profits from slavery or slaveholder insurance 
policies. 'Fhe Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI -- C E R T I F I C A T I O N S FOR F E D E I ^ L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI . I f the Matter is not 
federally funded, proceed to Secfion VI I . For purposes of this Secfion V I , tax credits allocated by 
the City and proceeds ofdebl obligafions ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names ofal l persons or eniities registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf of lhe Disclosing 
Party with respect lo the Matler: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or iflhe word "None" 
appear, it will be conclusively presumed lhat the Disclosing Party means lhal NO persons or eniities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contcicls on 
behalf of the Disclosing Party wilh respecl lo the Mailer.) 

2. The Disclosing Parly has nol spent and will not expend any federally appropriated funds lo pay 
any person or enlily listed in paragraph A( l ) above for his or her lobbying acfivities or to pay any 
person or entity to influence or allempt lo influence an officer or employee ofany agency, as defined 
by applicable federal law, a meinber ofCongress, an officer or employee ofCongress. or an employee 
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ofa member of Congress, in connection with the award ofany federally funded conlracl, making any 
. federally funded grant or loan, entering into any cooperafive agreement, or to exiend, coniinue, renew, 

amend, or modify any federally funded conlracl, granl, loan, or cooperative agreemenl. 

3. The Disclosing Parly will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy oflhe slalemenLs and information sel 
forth in paragraphs A( 1) and A(2) above 

4. 'fhe Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) it is an organizafion described in .section 
501(c)(4) ofthe Internal Revenue Code of 1986 bul has not engaged and will nol engage in "Lobbying 
Activities," as that lerm is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Parly must obtain certillcalions equal in 
form and subslance lo paragraphs A(l) through A(4) above from all subcontractors before il awards 
any subcontract and the Disclosing Party must mainlain all such subcontractors' certificalions for the 
duration ofthe Matter and must make such certifications promptly available lo the Cily upon request. 

B. CERTIFICAHON REGARDING EQUAL EMPLOYMENT OPPORfUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

) 
Is the Disclosing Parly the Applicant? 

[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant lo applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Commiltee, the Direclor ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunily Commission all reporls due under the 
applicable filing requiremenls? 

[ ] Yes [ ] No [ ] Reporls nol required 

3. Have you participated in any pi-evious contracts or subcontracts subjecl to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to queslion (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

'fhe Disclosing Parly underslands and agrees lhal: 

A. fhe certifications, disclosures, and acknowledgmenls contained in this EDS will become part ofany 
conlracl or other agreement between the Applicant and the Cily in connection wilh the Mailer, whelher 
procurement, City assistance, or other City acfion, and are material inducements lo the Cily's execution 
ofany conlracl or taking olher action with respect to lhe Matter. The Disclosing Party understands lhat 
il must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. fhe Cily's Governmental Elhics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or enlilies seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a Iraining program is available on line at www.cilyorchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Iflhe City determines lhal any informafion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreemenl in connecfion with which it is submilted may be rescinded or be void 
or voidable, and the Cily may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Mailer 
and/or declining to allow the Disclosing Party to participate in other Cily transactions. Remedies at 
law for a false stalemenl of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on ils Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of informafion 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

R. fhe information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to lhe time the City takes aciion on the Mailer. Ifthe Mailer is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Parly must 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo MCC Chapter 
I -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kepi current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERIIFICATION 

Under penalty ofperjury, the person signing below: (1) wairants thai he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants lhal all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and compleie as oflhe dale furnished to the City. 

DEBRA H. WROBEL TRUST DATED NOVEMBER 13, 1997, 
as amended on March 16, 2006. 

(Print ortype exact legal name ofDisclosing Party) 

By: A.M^'^- ' ; iU^^ 
(Sign here) 

DEBRA H. WROBEL, as Trustee 

(Print or lype name ofperson signing) 

(Print or lype title of person signing) 

Signed and swom lo before me on (date) (^ify u t rt^hcrh- ( 5^ 'J.Cil^ 

_County, .J^LUinaiS (state). 

/E^^ /)- IXf^^^^-/(yC, 
Notary Public 

i \ Official Seal" 
/ . I y} 4 r < Carolyn D Whiteurst High 

Commission expires: ^ / / ^ 3 / ^ ^ / S/i/ivr̂  
V l-fr j — ^"P' '"* 04/23/2021 
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CITY OFCHICAGO 
ECONOMIC DISCLOSURE STA FEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C FED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Parly" or any Spouse or Domesfic Partner thereof cuirently has a "familial 
relationship" with any elecled city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the cily Ireasurer or any city 
depai-lmenl head as spouse or domestic partner or as any oflhe following, whether by blood or 
adoption: parent, child, brother or sisler, aunt or uncle, niece or nephew, grandparent, grandchild, 
falher-in-law, inolher-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers o f the Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Parly, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means lhe president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary ofa legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elecled city official or department head? 

[ ] Yes [ ] No 

If ycs, please identify below (1) the name and fitle ofsuch person, (2) the name oflhe legal enlily lo 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 

Disclosing Party only has an indirect ownership interest in the Applicant. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXB 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal entily which has a direct 
ownership interest in the Applicant exceeding 1.5% (an "Owner"). It is nol to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant lo MCC Secfion 2-92-416? 

[ ] Yes [ ] No 

2. Ifthe Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw orproblem landlord pursuant lo MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal cniiiy ideniified 
) as a building code scofTlaw or problem landlord and the address ofeach building or buildings to which 

the pertinent code violations apply. 

Disclosing Party only has an indirect ownership interest in the Applicant. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CER I IFICA ITON 

This Appendix is to be completed only by an Applicant lhat is completing this EDS as a "conlractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.am 1 e.gal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive Cily of Chicago funds in 
consideralion for services, vvork or goods provided (including for legal or olher professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing Ihem lo conduct a business on 
City premises. 

On behalf of an Applicant lhal is a contractor pursuant lo MCC Secfion 2-92-385, 1 hereby certify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibil: (i) screening 
job applicanls based on their wage or salary hisiory, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ] No 

) [X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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(1 of 1 Exhibits for Debra H. Wrobel Trust) 

EXHIBIT SECTION II. B. 2. 

Name Business Address 

Debra FI. Wrobel Trust Amalgamated Bank of Chicago 
dated.November 13, 1997, 30 North LaSalle Street 
as ainended on 
March 16, 2006 

Chicago, Illinois 60602 

Percentage 
Indirect Interest in 
Amalgamated Bank 
ofChicago 
(the "Applicant") 

8.85% 

Beneficiary 

Debra H. Wrobel Amalgamated Bank of Chicago 
30 North LaSalle Streel 
Chicago, Illinois 60602 



ASSOCIATED BANK, 
N.A. 
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CITY OF CHICAGO 
, " ^ ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Associated Bank, N.A. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. l / J the Appl icant 

OR 
2. [ ] a legal entity cunently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Appiicanl's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

p ^ . ., f ,u n- 1 p w 525 West Monroe Street; Suite 2300 
B. Business address ofthe Disclosing Party: ' 

Chicago, IL 60661 

( ) 

V, ^ T" u" (847)-641-9655 ":r̂ —(-3-12) 861-0261V" "7"̂ "̂''"̂ ^̂ ^̂^ 
C. Telephone: ^ ' Fax: j ; '_ Email: 

D. Name of contacl person: Carl Abrahamson 
E. Federal Employer Idenfification No. (ifyou have one): 

F. Brief description oflhe Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

City of Chicago and Chicago Board of Education RFP for Payment of Interest on Municipal Depositories 

^ „n • , ^- J - ,• r.^„„ Chicago Department of Finance 
G. Which City agency or deparlinent is requesting this EDS? 

Ifthe Matter is a conlracl being handled by the City's Departmenl of Procuremenl Services, please 
complete the following: 

Specification # and Conlracl // 
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SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

> A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corpoi-ation [ ] Juinl venlure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ 2 Other (please specify) 

National Association 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

3. For legal entities not organized in the Slate oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [ ] No [ / ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar- entities, the-trusteerexecutor, administrator, or-similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any olher person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Please see page 15 of our 2018 Annual Report 

2. Please provide the following informaiion concerning each person or legal entily having a direcl or 
indireel, current or prospective (i.e. vvithin 6 months after City aciion) beneficial interest (including 
ownership) in excess of 7.5% ofthe .Applicant. Examples ofsuch an inleresl include shares in a 
corporation, partnership interest in a partnership or joinl venture, interest of a member or nianager in a 
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limited liabilily company, or interest ofa beneficiary ofa trust, eslale or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name ' Business Address Percentage Interest in the Applicant 
None 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [Yj No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any Cily 
elected official during the 12-month period following the date of this EDS? [ ] Yes / No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

) 
Does any City elected ofTicial or, lo the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ J Yes— - / No 

If "yes," please identify below the name(s) of such Cily elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subconiractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects lo retain in connection with the Matter, as well as 
the nature oflhe relationship, and the lolal amount ofthe fees paid or estimated lo be paid. The 
Disclosing Party is nol required to disclose employees vvho afe paid solely through the Disclosing 
Party's regular payroll. Iflhe Disclosing Parly is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or aniicipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicale whether 
paid or esfimated.) NOTE: 
"hourly rate" or "l.b.d." is 

nol an acceplable response. 

(Add sheets if necessary) 

/ Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entilies. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CI-HLD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business enfities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
anearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No 1 2 ^ ° person directly or indirectly owns 10% or more of the Disclosing Party. 

; If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only iflhe Matter is a contract being handled by the Cily's Deparlmenl ol 
Procurement Services.] In the 5-ycar period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Enlity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services ofan integrity monilor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entily with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency coniracts in the future, or coniinue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enlilies are not delinquent in the paymenl ofany fine, fee, 
lax or other source of indebtedness owed to the City ofChicago, including, but not limiled lo, water 
and sewer charges, license fees, parking tickets, property laxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment ofany lax administered by lhe Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

' a. are not presently debaned, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

- b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judginent rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate antitrust statutes; fraud; embczizlement; thefl; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental enlity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil aciion, including acfions Concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
) Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
•-any-''Contractor'' (meaning"anyxontractor or'subcontraclof used'by the DisclosihgTafty~ifi 
connecfion with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Enfity" (nieaning a person or entily that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of anolher person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilifies and equipment; common use of employees; or organization ofa business entity following 
the ineligibility ofa business enlity to do business wilh federal or state or local government, 
including the City, using substanfially the same management, ownership, or principals as the 
ineligible entity. With respecl lo Contractors, the term Affilialed Entity means a person or entily 
lhal directly or indirectly controls the Conlractor, is controlled by il, or, with the Contractor, is 
under common control of another person or enfily; 
• any responsible official ofthe Disclosing Party, any Contraclor or any Affiliated Enlily or any 
other official, agenl or employee oflhe Disclosing Parly, any Contraclor or any Affiliated Enlity, 
acting pursuant to the direclion or authorization of a responsible official oflhe Disclosing Party, 
any Contractor or any Affiliated Enlity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, vvith 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date ofsuch Conlraclor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of lhe Cily, lhe Slate oflllinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entily or Contractor, or any of their employees, 
officials, agents or partners, is baned from contracting wilh any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any slate or of the Uniled 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
-United States-Department of Commerce, Stateror-Treasury; or any successor federaf agency." 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currently indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving aclual, attempted, or conspiracy lo commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges thai compliance with Article I is a continuing requirement 
for doing business wilh the City.- NCfE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance limeframes in this Seciion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subconlractors to use, any facility listed as having an aciive exclusion by the U.S. EPA on the federal 
Syslem for Award Managemenl ("SAM"). 

10. [FOR APPLICANT ONLY] 'fhe Applicant will obtain from any contraclors/subconlraclors hired 
or lo be hired in connection with.the Mailer certifications equal in form and subslance to those in 
Certificafions (2) and (9) above and will nol, withoul the prior written consent oflhe Cily, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason lo 
believe has not provided or cannot provide trulhful certifications. 

11. Ifthe Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certificafions), the Disclosing Party must explain below: 
None 

Ifthe letters "NA," the word "None," or no response appears on the lines abovei it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete list ofall current employees of the Disclosing Party who were, at any fime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, of the City 
of Chicago (ifnone, indicate with "N/A" or "none"). 
None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execufion date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes ofthis statement, a "gifl" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

"None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies lhal the Disclosing Party (check one) 
/ i s [ ] is nol 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial instilulion, then the Disclosing Party pledges: 

"We are nol and will not become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge lhat none ofour affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predaiory lender or becoming an affiliate of a 
predatory lender may resull in the loss ofthe privilege of doing business vvith the Cily." 
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Ifthe Disclosing Party is unable to make this pledge because il or any ofits affiiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 

^ here (attach addifional pages if necessary): 
' None 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or temis defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes / No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
lo Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
-power-does-nol constitute a-financial-interest within-the-meaning-of this Part D. — -

Docs the Matter involve a City Property Sale? 

[ ] Yes / No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature oflhe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies thai no prohibited financial inlcresl in the Matter will be 
acquired by any City official or employee. ; 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) belovv. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection vvith the Matter voidable by the Cily. 

The Diselosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Secfion VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe Cily are not federal funding. 

ArCERTI FICATION REG ARDINGLOBB YING ~ " 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respecl to the Matter: (Add sheets if necessai->'): 

(If no explanation appears or begins on lhe lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed thai the Disclosing Party means lhai NO persons or entilies 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party vvith respect lo the Matter.) 

2. 'fhe Disclosing Parly has nol spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A( 1) above for his or her lobbying activiiies or lo pay any 
person or enlity to infiuence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable federal lavv, a member ofCongress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in connection vvith the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, coniinue, renew, 

^ amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the slaleniehts and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organizafion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
durafion ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informafion with their bids or in writing at the outset of 
negotiations. 

\ Is the Disclosing Party the Applicant? 
[ ] Yes [ / | N O 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affimiative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Commiltee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ j No [ J Reports nol required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION Vll ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

•-N̂  The Disclosing Party understands and agrees that: 
1 

A. The certi ficalions, disclosures, and acknowledgments contained in this EDSs wil I become pari ofany 
contract or other agreement between the Applicant and the Cily in conneclion with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the Cily's execufion 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands thai 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or enfities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

''j D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Informafion Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights pr 
claims which it may have-against the Cityin connection'vvith'thTpublicn'̂ ^ 
contained in this EDS and also auihorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The informafion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up lo the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Parly must 
update this EDS as lhe contract requires. NOTE: With respect lo Matters subjecl to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current fbr a longer period, as required 
by MCC Chapter 1-23 and Scclion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants lhat he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Parly, and! (2) wanants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date furnished to the City. 

Associated Bank, N.A. 
(Print or type exact legal name ofDisclosing Party) 

By: CANSQ CLil<io3^A^S^jwvA.ia/^ 
(Sign here) 

Carl Abrahamson 
(Print or type name of person signing) 

Senior Vice President - Relalionstiip Manager - Governnnent Banking 

(Print or type fitle of person signing) 

Signed and swom to before me on (date) 

_ County, /-> I ^ (state). 

Commission expires: car 11, TJoxh 
. - OFFIGIAL SEAL — 
PATRYCJA KARWOWSKI 

NOTARY PUBLIC, STATE OF ILLINOIS 
My Commission Expires Oct. 12,2022 

«• W I.F <IL> < • ( w u III 
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CITY OF CIHCAGO 
lURE STATEM 
APPENDIX A 

ECONOMIC DISCLOSURE STATEMENT AND AFFipAVIT 

! 
FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFhCIALS 

AND DEPARTMENT HEADS | 
i 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domeslic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relafionship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic 
Partner thereof is related to the mayor, any aldemian, the city clerk, the city treasurer or any city 
departnient head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B. 1 .a., if the Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, if the 

) Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 

'financial offlcerrtfeasiireir of ŝ̂^̂̂  similar authority. 

Does the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes / No 

If yes, please identify below (1) the name and fitle ofsuch person, (2) the name ofthe legal entity lo 
which such person is connected; (3) the name and title ofthe elected city official or departmenl head lo 
whom such person has a familial relationship, and (4) the precise nalure ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership, interest in the Applicant exceeding 7.5% (an "Owner"). It is not lo be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [7|NO 

2. Ifthe Applicant is a legal entily publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Secfion 
2-92-416? 

[ ] Yes / N o [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal enlity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 

) the pertinent code violations apply. 
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CITY OF CHICAGO 
i ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXC ) 

) 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That seciion, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant lo MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibifions. 

Yes 

[ ] N O 

f ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 

Ver.2018-1 PagelSoflS 



^Associated Bank 

2018 SUMMARY 
ANNUAL REPORT 
Associated Banc-Corp 

mm 

?i*SK3ii^:rf*.te. ,.;v<y?*::-.;i ; :;:::-.,: 

(w^^' ' / '=^i iSift ; ,^^^^^^^ , i '^ ' . ;- • 

^mmmMA 

lis 



2018 SUMMARY ANNUAL REPORT 

Top 50 
pub l i c l y ti-Hded (fs'YSE .ASB) 

U.S. bank n c l c m g compsn ies - ' 

Largest 
Wisconsln-ba-scd bank, by as.sets-'-

More than 

milli( 
customers 

^ million 

Top 50 
U.S. insui 'anco brokC'-one fir. '^s'' ' 

• f f l Mortgage 
TT-I-bender 
in Wiscoiisirv'-

Our Vision 
Associated Bank wi l l be the Midwest 's premier f inancial 
services company, d ist inguished by consistent, qual i ty customer 
experiences, bu i l t upon a strong c o m m i t m e n t to our col leagues 
and the communi t ies we serve, resul t ing in except ional value to 
our shareholders th rough economic cycles. 

OUR FOOTPRINT 

Assoc ia ted cur ren t l y has over 230 branches serv ing more than 110 commun i t i es 

th roughou t Wiscons in , Il l inois and Minnesota, w i th c o m m e r c i a l f inancial 

services in Indiana, M ich igan , Missouri , Oh io and Texas, and select nat iona l 

specia l ty businesses. 

Loans by Type'- Loans by State'' Deposits by State'^ 

42% Consumer 
36% Commercial and business 
22% Commercisl real eslale 

BSa 32% Wl 
c m 24% IL 
CZn 10% MN 
B B 1B% MO. IK.OH, Ml, TX. IA 
G i n 15% Other 

C23 67% Wl 
c s n 26% IL 
[ZZn J% MN 
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Dear Sharehol(ders, 
2018 was a historic and momentous year for Associated Banc-Corp. 

We st rengthened our company th rough organic g row th and w i th the acquisi t ions and successful integrat ions 

of Banl< Mutual, Diversif ied Insurance Solutions and Anderson Insurance Agency. VVe sharpened our focus 

around the customer exper ience—prior i t iz ing investments, p roducts and services to meet changing needs and 

expectat ions. Wo extended our outreach, def in ing new oppor tun i t ies to st imulate economic deve lopment and 

p romo te stronger communi t ies. 

Our f inancial per formance was st rong. We grew bo th our loan por t fo l io and fee businesses. We f inished the year 

w i th record deposi t levels and nearly $34 bil l ion in assets. 

Our operat ional ef f ic iency improved for the seventh consecut ive year, demonst ra t ing our acquis i t ion discipl ine 

and commi tmen t to contro l l ing costs. We were ef fect ive in our credi t and risi< management practices, f inishing 

the year wi th zero provision for credi t losses. 

Collectively, these improvements drove earnings per c o m m o n share to $1.89, a 33% increase f rom 2017 and a 
50% increase f rom t w o years ago. 

Our plans call for considered and thought fu l g row th of our company. This comes in t w o ways: 1) we cont inue to 

cul t ivate t radi t ional sales g row th th rough our relat ionships w i th customers, the expansion of our salesforce and 

investments in technology; and 2) we pursue targeted acquis i t ion oppor tun i t ies where they make sense. 

2018 Highlights 

.AvoniQC loans o' ncoroxim.-itolv 

$23 billion 
and record average depcs ts 
of moro than 

$24 

10% 

.billion 

beref t'"ci I'o ii o'c-df-iic jiid •• 
actiV ty cur nr i;"c /Cr'' 

We've lowered our 

adjusted efficiency ratio'" 

7 consecutive 
y e a r s and were able to 

improve our aajusted efficiency ratio 
moro than 

f'om .?0i:'. 

basis 
points 

Gw not I'-ccmc nvniiobic to 

ccrr'-non equity was 

^̂^̂  ̂ ^̂^ ̂ ^^B O million, 
' nc;s anc eai'- nc;i pe^ conirron equr.y 

O to $1.89. 

OJ 
O 
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2018 SUMMARY ANNUAL REPORT 

G R O W I N G O U R C O R E B U S I N E S S 

Assoc ia ted proudly serves more than 1 mi l l ion c u s t o m e r s -

individuals, families and businesses—providing a comprehensive 

mix of products and services to help them manage their 

f inances, convenient ly conduc t t ransact ions, and p ro tec t 

and p r o m o t e personal wea l th and business g row th . 

Our commi tmen t to the customer experience and the 

diversi ty of our por t fo l io has enabled us to increase our 

value to customers and shareholders, whi le main ta in ing a 

conservat ive credit cul ture. 

Over the past several years, Associated has invested m the 

expansion of our commerc ia l bank ing presence. Commerc ia l 

and business average loans increased 7% in 2018 f rom 2017, 

and have nearly doub led over the past decade. Whi le the 

ma jor i t y of that g r o w t h was dr iven by our special ty lend ing 

vert icals, manufac tu r ing and wholesale t rade remain our 

largest industry exposure. 

Most of our commerc ia l relat ionships are in i t iated t h r o u g h 

credi t , then deepened w i t h add i t iona l f inancial and risk 

managemen t solut ions over t ime. In 2018, we expanded our 

commerc ia l bank ing team w i t h exper ienced relat ionship 

managers in key markets. We expect these new colieagu-ss 

to br ing increasing value to exist ing and new customers in 

the Upper Midwest and t h rough select nat ional businesses. 

Our Products and Services 

Corporate and Commercial Specialty 
• Commerc ia l and spec ia l ty lend ing 

• Commerc ia l real es ta te lend ing 

• Deposi t and cash m a n a g e m e n t 

• Special ized f inancia l serv ices such as interest rate risk 

managemen t , fo re ign exchange solut ions and 

c o m m o d i t y h e d g i n g 

Community, Consumer and Business 
• Business lend ing 

• Deposi ts a n d t ransac t iona l solut ions 

• Insurance and bene f i t s - re la ted p roduc ts and serv ices 

• Fiduciary, i nves tmen t and f inancial p lann ing serv ices 

• Resident ial m o r t g a g e , h o m e equ i ty loans and l ines of 

credi t , and o the r l end ing so lu t ions 

• Debi t , c red i t and d ig i ta l p a y m e n t solut ions 

Our Select Affil iates 
• Assoc ia ted Bank. N.A. ' 

• Assoc ia ted Trust Company , N.A. 

• Assoc ia ted Financia l Group , LLC DBA Assoc ia ted 

Benef i ts a n d Risk Consu l t ing 

• Assoc ia ted Inves tment Serv ices. Inc. 

• Ke l logg Asset Managemen t , LLC 

• Whi tne l l & Co. 

To meet the complex needs of these customers, we plan 

—to-make-s igni f icant- improvements to-our digi tal-services-in — 

2019. Expected features include an enhanced suite of onl ine 

and mob i le services for account repor t ing , funds transfer, 

pos i t ive pay and user admin is t ra t ion . 

Commerc ia l Real Estate (CRE) average loans increased 

approx imate ly 10% in 2018 f rom 2017, CRE accounts for a 

f i f th of our total loans. Serv ing customers f rom 12 of f ices in 

e ight states, our C.RE mode ! remains focused on work ing 

With proven de-v'elopers This has allov./ed us to successful ly 

g row the business whi le remain ing wel l d iversi f ied by 

geography, prope. ' ty t ypo and borrower. 

Over the past three yoars, our weal t l i management 

team, wh ich focuses pri,marily on commerc ia l , execut ive 

and .professional customers, has undergone a series of 

organizat ional changes to bet ter al ign its business uni ts 

enhance capabi l i t ies and deepen cus tomer relat ionships 

Growth in 2018 was pr imar i ly cinven by investn ien; 

managemen t and adv isory fee revenues, ref lect ing the 

s t reng th o f t h e under ly ing eqt j i ty marine's and tne fui l -yoar 

con t r i bu t i on of Whi tno l i S Co., the nign net worti-' fa'T-iiy 

o f f ice services f i rni we acqLMred in late 2017 In additiQiT 

our insurance ac t iv i ty was boos ted by our 2018 acquis i t ions 

--of-Diversif ied Insurance Solut ions and Anderson-Insurance- -

.Agency, which a d d e d to our revenues. 

Consumer depos i ts rema ined s t rong as we successful ly 

retained and grew lower -cos t balances. Our spor ts a f f in i ty 

programs cont inue to be ef fect ive in adding new cus tomers . 

3y the end of last year, more than 4 0 % of act ive personal 

check ing accounts had af f in i ty deb i t cards. 

The inaior i ty of tha t g r o u p is t ied to our long re la t ionship 

-with the Green Bay Packers. We have been the Bank of the 

Packers since their f ound ing in 1919. We also have a f f in i ty 

progra.ms w i th the Mil'-A'aukee Brewers '̂  Minnesota W i l d ' 

and Wisconsin Badgers ' ' ' . 

Our company v-/as once again recognized as Wisconsin 's 

Jtl Mor tgage Lender and cont inues to gam market share 

in Illinois snd Minnesota. .Residential mor tgages, w h i c h 

represent approx im-r te ly 36% of our average to ia l loans, 

benef i ted f rom organ ic g r o w i l i ond the acquis i t ion of 

Bank Mutual 

VVe cont inue to i-mprove o u ' n-arkp-t posi t ion and d ' l ve 

pro ' i tnb i l i tv throuc:!-; our com-'-un-tv mp 'kots str-iteg-,--. 



launched five years'ago. Based in select midsized markets, 
this banking model combines the localized approach of 
traditional community banks with the efficiencies and full 
services of our larger organization. 

Benefiting from both organic and acquired activity, our 
• community markets' deposit balance has increased approximately 
34% since 2014, We expect continued investment in these 
markets will improve our ability to grow organically while 
helping to successfully integrate customers joining us 
through acquisitions. 

We've invested significant time and effort to ensure regulatory 
compliance and manage risk. Our current regulatory and 
risk management position is positive, and we will remain 
focused on our compliance efforts as we continue to grow 
the company. 

GROWING THROUGH T A R G E T E D ACQUISITIONS 

Our acquisition strategy is driven in large part by current 

industry dynamics. There is an imperative for Associated 

to build scale to facilitate investment in services and 

technology that enhance the customer experience. Doing 

so helps us remain competitive with the largest banks with 

which we compete. 

The 2018 acquisition and successful integration of Bank 

-Mutual .provided.an_opportunity..to.increase our Wisconsin _. 
presence and improve the scale of our operations. There v^as 

a significant amount of physical overlap, with approximately 

50% of Bank Mutual branches being located '-/vithin one mile 

of an Associated Bank location. In line with our expectations, 

we realized approximately 45% cost savings after converting 

systems, products, services and branches last June 

The cultural synergies of our two companios. coupled with 

the dedication of our colleagues, also helped ensure a 

smooth transition for customers. Even with the ratio-nalization 

of branches, customers now have access to a broader 

network of locations, including branches in nearly a dozen 

additional communities 

Central to this acquisition we proved our ability to acquire 

a bank and integrate it successfully. wuhoLit disrupting the 

customor experience or taking on significant additional staff 

Vve continue to be pleaseci with our deposit retention rates, 

which stood at approximately 90% at the end of 2018 

We learned much from our Bank MutLial approach anrj see 

the acquisition of the Wisconsin branch b-anking operations 

of The Huntington National Bank, o.nnourced in Decernber 

2018, as an opportunity to both capitalize on our experience 

and replay our success. This similar, although smaller, 

transaction will strengthen our Wisconsin presence, and is 

expected to add more than 60,000 deposit accounts and 

33,000 households to Associated. 

We expect to add 14 branches to the combined companies' 

network and expand into 13 new communities during the 

second quarter of 2019. With this change, Huntington's 

Wisconsin customers will benefit from our broader branch 

network and 24/7/365 assistance from our Customer Care 

team. We expect opportunities to deepen these customer 

relationships over tune. 

In 2018. Associated also acquired Anderson Insurance 

Agency, an independent firm based in Minneapolis, and 

Diversified Insurance Solutions, one of Wisconsin's leading 

insurance brokers. Along with providing a lift in noninterest 

income, the addition of these established firms helps expand 

our msurance and risk management services in some of 

our largest metropolitan markets, and furthers our strategy 

to drive shareholder value through a diverse set 

of specialty businesses. 

dur Acquisitions 

Hunt ington Wisconsin 
Branch Acquis i t ion 

Expected June 2019 

U J INSUKANCK A ;rr>;E5I'.1E£NT 

Completed June 2018 

I % Diversified 
PiopertySCasuMy^BeiKtits C o m p l e t e d M a r c h 2 0 1 8 

BankMutual Completed February 2018 



2018 SUMMARY ANNUAL REPORT 

E N H A N C I N G T H E C U S T O M E R E X P E R I E N C E 

Our col leagues v iew the o p p o r t u n i t y t o serve our cus tomers 

as their t op priority. They know that behind every re lat ionship 

IS an indiv idual , fami ly or business owner w h o is look ing to 

Assoc iated to prov ide the r ight solut ions for their f inancial 

and risk management needs. Our teams focus on ge t t i ng to 

know our customers, their un ique si tuat ions and how they 

wan t t o interact w i th us. 

Whi le bank ing cont inues to bo a relat ionship business, our 

cus tomers expect advanced onl ine and mobi le bank ing 

services to conduc t their business. 

Our investments in d ig i ta l services and our branch netv.'ork 

cont inue to benef i t our consumer and business bank ing 

customers Since upg rad ing our consumer online and mob i le 

bank ing services in February 2018, we've seen more than 

a 3 0 % increase in mob i le bank ing cus tomer sat isfact ion 

th rough our cus tomer exper ience surveys Nearly half of all 

Assoc ia ted cus tomer t ransact ions are now done onl ine, and 

mob i le banking is our fastest g row ing service channel. 

Custoniers apprec iate features such as facial recogni t ion 

and f ingerpr in t au then t i ca t ion for mobi le sign-in, personal 

f inancial managemen t tools and a moro user- fnendly des ign. 

Beyond those enhancements the 2018 upgrade includes 

advanced secur i ty features and improves our company 's 

abi l i ty to regular ly roll out ne-vv features in a t ime- and cost-

ef f ic ient manner 

needs a l igned w i th the p la t fo rm 's services. Business and 

commerc ia l customers w i th m o r e complex needs wi l l receive 

a more advanced suite of onl ine and mob i le services later 

this year. 

Across our industry, d ig i ta l ly based person- to -person 

t ransact ions are increasing. Consumer adop t i on is expec ted 

~to be-above-50%-in-2019,-To-meet-this grov^ing demand , 

Assoc iated expects to upgrade its service to the Zelle 

p la t fo rm dur ing the first half of the year 

We are investing heavily to enhance our digital sales platforms 

and im.orove the overall customer experience. Upgrades to our 

online and mobi le "uOpen" plat forn- launched in early 2019. 

These updates speed up the consun-ier deposit app l i ca t ion 

process by approx imate ly 3 0 % and reduce the chance for 

input errors. .Addit ional d ig i ta l upgrades for enhanc ing small 

business and mor tgage loan app l ica t ions are also p lanned 

for 2019. 

Recogniz ing the impor ta i i ce of all our cus tomer touchpo in ts , 

•vve regularly r^easure the cus tomor expene'^co across our 

d ig i ta l , bra.^cii and te lephone channels Our branch customer 

exper ience scores reached a new high in Oc tober as our 

col leagues worked to del iver super ior service Tho addi t io ' -

of our third 24 /7 /365 cus tomer cali center ex tended our 

abi l i ty to respond to cus tomers ' needs real - t ime, o f ten in 

one call 

In early 2019, these onl ine and mol3ile services 'were also 

rol led out to smai! business customers whose business 



S T R E N G T H E N I N G O U R C O M M U N I T I E S 

One of the most impor tan t th ings we do to keep our 

company heal thy and v ibrant is t o proact ive ly suppo r t 

economic deve lopment w i th in our communi t ies . We pr ide 

ourselves on being a s t rong commun i t y partner, act ively 

coord inat ing resources for the benef i t of the commun i t i es 

we serve 

-ln-2018, AssoGiated-announced a-S2:4-b i l l ion-Gommuni ty— 

Commi tmen t Plan, cover ing three years f rom 2018 th rough 

2020 . The plan, wh ich is an extension of a similar p lan 

adop ted in 2016, sets fo r th our company 's c o m m i t m e n t s to 

minor i ty communi t ies, low- to modera te- income communi t ies 

and small businesses in our three-state branch foo tp r in t of 

Wisconsin, Illinois and Minnesota 

Highl ights of our f inancial c o m m i t m e n t s inc lude $1.4 bi l l ion 

for residential mor tgages , S 6 0 0 mil l ion for c o m m t m i t y 

deve lopment loans, $425 mil l ion for small business loans and 

$8 mil l ion in donat ions. 

Our col leagues work in t andem w i th c o m m u n i t y leaders, 

nonprof i t organizat ions governmenta l ent i t ies and other 

commun i t y representat ives to extend our reach into 

underserved markets and to ensure our coo rd ina ted ef for ts 

suppor t the most impor tan t oconomic deve lopmen t issues m 

the markets we serve. 

Associated's Col league Resource Groups also help enhance 

engagement w i th our cus tomers and communi t ies . Each 

of these six groups wo ' ks to create greater organizat ional 

a-vvareness of and takes specif ic act ions to address the 

unique needs of diverse populat ions w i th in our company 

and our markets. Their ef for ts have resul ted in ini t iat ives that 

inf luence work fo rce deve lopment ; workp lace cul ture, pol icies 

and p rograms; and marketp lace pract ices. 

This work is ex tended by our col leagues v;ho vo lunteer their 

t ime and expert ise. In 2018, col leagues l ogged more than 

-7-3,000 hours o f vo lunteer - t ime. -wor th ST?-mil l ion. Since 

2012, our reco rded volunteer hours were valued at more 

than SIO mi l l ion in dona ted t ime. In add i t i on , for the e ighth 

consecut ive year our col leagues jo ined toge the r to raise 

more than $1 mi l l ion for the Uni ted Way, 

"One of the most important 

things we do to keep our 

company healthy and vibrant 

is to proactively support 

economic development 

within our communities." 
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DEVELOPING FUTURE L E A D E R S 

Ultimately, our momentum and success is driven by the 
passion of our people who strive to make our customers' 
experiences and our communities even better. Through a 
variety of programs, we work to ensure colleagues have 
the necessary tools and resources to achieve career and 
personal goals. 

We make substantial investments in colleague education 

and have specialized and leadership development programs 

designed to help colleagues advance their careers In 2018, 

21% of colleagues advanced their careers within Associated, 

including more than 570 internal promotions. 

We have been very strategic about succession planning, and 

strive to fill positions from within the company, whenever 

possible. It gives us great pride to say that 12 of our 

executive committee members have been promoted from 

within our company. This is a testament to the high caliber of 

our colleagues and talent development resources. 

In September 2018, Associated announced the promotion 

of Michael Meinolf to Associated's executive team as Chief 

Information Officer. Mike joined Associated in 2015 at v/hich 

time he was responsible for the development and support 

of application systems for all major business units and 

significant third-party vendor relationships. 

-.ludith-DoGter retired from-her-role-as-Ghief Human -
Resources Officer in March of this year. During her 27 
years with the company, Judy has been instrumental in 
developing the company's talent programs, many of which 
have helped Associated be recognized as an employer of 
choice within our markets and by special interest groups. 
Judy IS succeeded by .Angio DoWitt, Angie joined Associated 
in 2008 and has more than 26 years experience, including 
multiple leadership roles in finance and human resources 

DELIVERING V A L U E 

We feel very fortunate to be a part of Associated's 157-year 
journey. The work of our colleagues and management team 
continues to transform our company and deliver increasing 
value to all of our stakeholders—customers, colleagues, 
communities and shareholders. We love to share our story, 
and have included additional highlights on the pages 
that follow. 

Thank you for your continued support and confidence in 

Associated. We enter 2019 with momentum and opportunity. 

Our capital managemient priorities remain consistent-

support organic gro'wth, pay a competitive dividend, pursue 

in-market, cost takeout acquisitions and deploy capital 

through share repurchases. 

We Wll! continue investing in the future of our company-

improving our ability to serve our customers, grow our talent 

and strengthen our communities. Doing sc positions us to 

deliver long-term value to our shareholders. 

Sincerely, 

Phihp B. Flynn 

President & Chief Execut ive Off icer 

Wil l iam R. l- lutchinson 

Chairman 

March 15. 2019 
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A n n u a l A v e r a g e s 

Assets $ 25 ,109 ,997 $ 27.019,216 $ 2 8 , 5 0 6 , 1 1 2 $ 29 .485 .733 $ 33 ,053 ,405 

Loans 16 ,838 ,994 18,252,264 19,650,667 20,592,383 22,713.297 

Inves tmen t securr t ies 5,59.1,232 5,912,849 6 ,048 ,563 5 .02a i262 6 ,912 ,921 

Depos i ts 17,647,084 19,903.087 21 .005 ,772 21 ,923.602 24,072,049 

Opera t ing R e s u l t s 

Net in terest i n c o m e $ 680 ,967 S 676,278 $ 707,273 S 741,220 S 879 .580 

Non in te res t i n c o m e 2 9 0 , 3 6 1 ....329.357 352 ,883 332 ,580 355 ,558 

Tota l 971 ,828 1,005,635 1.060,156 1,073,900 1,235,148 

Non in te res t expense 679,783 598,347 702 .550 709 ,133 821 ,799 

Net i ncome ava i lab le t o c o m m o n e q u i t y 185 ,507 181,146 1 9 1 , 3 7 1 219 ,917 322,779 

P e r f o r m a n c e Ra t ios 

Not in teres t m a r g i n 3 . 0 8 % 2 . 8 4 % 2 . 8 0 % 2 , 8 2 % 2 .97% 

Retu rn on ave rage e q u i t y 6.63 6.50 6.63 7.23 9.03 

Retu rn on ave rage c o m m o n e q u i t y Tier if--•"> 9 92 9.88 9.86 10.43 13 15 

Retu rn on ave rage t a n g i b l e c o m m o n equ i ty ' - ' "•' 9 .91 9.97 10,07 10.86 14,06 

D iv idend payout ratio'-" 31.62 34.17 35,43 34 .48 32,29 

Per iod E n d 

C o m m o n e q u i t y Tier .T^̂ ' S 1,808,332 $ 1,897,944 $ 2,032,587 $ 2 ,171 ,508 $ 2 ,449 ,721 

C o m m o n e q u i t y Tier 1 ratio--^' 9.74% 9.52% 9.52% 10 .08% 10.25% 

A l l o w a n c e fo r loan l o s s e s / n o n a c c r u a l loans 150% 154% 1 0 1 % 127% 186% 

N o n p e r f o r m i n g a s s e t s / t o t a l assets 0.72% 0.70% 1 .01% 0.75% 0.42% 

Assoc ia ted Bank, N.A. Senior Cred i t Rat ing (Moody ' s ) A3 A l A l A l A l 

Per C o m m o n S h a r e D a t a 

C o m m o n shares o u t s t a n d i n g 151 ,542 151,239 1 5 1 , 1 2 1 152 ,846 164 ,440 

D i lu ted earn ings per share 1.16 S 1.19 $ 1.26 $ 1.42 $ 1.89 

D iv idends per share 0.37 0.41 0.45 0.50 0.52 

B o o k value per share 18 32 18.62 19.27 20.13 21.43 

Tangib le b o o k value per share 12.06 12.10 12,78 13.65 13.86 

Growing Loans and Deposits ' 

A v e r a g e L o a n s .f in bJiions A v e r a g e D e p o s i t s $ in billions 

improving Efficiency 

Ef f i c iency Ratio''-
-•Fetlr-ral Reserve •Adjusted'-

Expanding Bottom Line'/ 

Di lu ted E a r n i n g s Per S h a r e 

S7S-

S2.1-

$22-

S2n-

SM-

S12-

$24.1 

$22.7 
SI.89 

I 20-

i 0 0 -

$1.16 

2014 2018 2014 2018 2014 2018 2014 2018 
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Strengthening Our Roots 

2018 Community 
Commitments^^^ 

28% of branches 
in low- to moderate- 'ncoine 
(LMI) census tracts. 

5,504 
residential mortgages 
or nearly 

$797 mi l l ion in loans 
helping LMI and minor i ty families 
attain home ownership. 

$112 mi l l ion 
in small business loans, 
encouraging business expansion 

in emerging communitiGS. 

73,920 or 
$1.7 mij^lion value 
of volunteer hours logged. 

$165 mi l l ion 
in investments 
to provide addi t ional resources to 

minor i ty and LMI communit ies. 

2,500 
colleague volunteers 
with more than 470 volunteer ing 

50 hours cr more. 

$3.6 mi l l ion in grants 
to support Communi ty 

Rei'^vestr'nent Act P''ogr.Tmn"!ng 

at various ronpro" ' t 

organize: ons. 

' Tl :u-;;S Lire ••:• •jAv', 'or lr;r yc-if ĉ Hif-d C^C'-'ii;:;' : l /Olcr 

Throughout our history. Associated has been proud to play an active role 

in helping our communities grow and prosper. Ultimately, we believe this 

positions us to better serve our customers, creates opportunity for our 

colleagues and provides greater value for our shareholders. 

We focus on where we can best align our resources. This includes leveraging 

our expertise and financial support to promote affordable housing, provide 

small business lending and advance neighborhood development. To extend 

our reach, we collaborate with local leaders, various nonprofit organizations, 

governmental entities and other community representatives. These efforts 

are complemented by our colleagues who volunteer their time to help 

strengthen our communities. 

Core to our efforts is the promotion of homeownership and the revitalization 

of neighborhoods. We offer mortgage products focused on first-time 

homebuyers and low- to moderate-income borrowers Some products also 

provide significant value to qualifying borrowers through direct closing-cost 

and down-payment subsidies. 

DEVELOPING STRONGER COMMUNITIES 

Associated and members of its Chicago-based Community Advisory Council 

are bringing together resources in a special, coordinated way to advance 

economic development in the Bronzeville neighborhood. 

Located along Lake Michigan about four miles from downtown Chicago, this 

neighborhood began as home to many of the millions who fled the South 

during the Great Migration of the early 1900s. Today it is a growing center of 

-African American hiStor-y-and-Gulture.- - - — 

As part of this effort. Associated is providing investments and grants and is 
working with local community organizations to stimulate business gro-wth, 
promote homeownership, and provide financial education programming 
and outreach. 



Making Connnnunity a Team Sport 
Our spor ts af f in i ty p rograms, and our l ong - te rm relat ionships vyith the Green Bay 

Packers, Milwaukee Brewers'"^' and Minnesota Wild"-, have proven to be e f fec t ive 

in add ing new customers and creat ing new connect ions w i th our communi t ies . 

We have been the Bank of the Packers since their found ing in 1919. In 2018, to 

celebrate our 100-year relat ionship. Assoc ia ted sponsored Lambeau Field Live, 

This t ravel ing exhibi t t ook the Packers and Assoc iated on the road, s topp ing at 

major venues across the state of Wisconsin. 

Closer t o the home f ield. Associated and the Packers, m par tnersh ip w i t h the 

Green Bay Area Public School Distr ict, hos ted an annual Stock the Box"" pep rally 

to benef i t Feeding Amer i ca Eastern Wisconsin, Each school's band c o m p e t e d to 

col lect the largest f ood dona t ion Al l v^ere awarded w i th grants to benef i t their 

music p rogram. Now in its th i rd year, the p rog ram has inspired hundreds 

of s tudents to do goodw i l l in their commun i t i es and helped secure 2 2 , 0 0 0 

pounds of food . 

For the fou r th consecut ive year. Assoc ia ted and the Milwaukee Brewers 

Commun i t y Foundat ion teamed up to sponsor Hits for Homes at Miller Park. 

This p rog ram has he lped prov ide more than $ 4 0 0 , 0 0 0 of f inancial suppor t to 

low- to modera te - income homeowners th rough Housing Resources, Inc (HRI), In 

add i t ion to mone ta ry cont r ibu t ions . Assoc ia ted volunteers hosted Stock the Box 

Tool Drives at Miller Park and w i t h local business cl ients t o benef i t HRI's Too! Loan 

Program. This p rog ram gives homeowners low-cost access to tools t o main ta in 

their homes and sustain their ne ighborhoods . 

To help famil ies deal ing w i t h Aut ism, the Assoc ia ted Forward Abi l i t ies Ne twork , 

a col league resource g r o u p focused on suppo r t i ng individuals w i th disabi l i t ies, 

teamed up w i th the Au t i sm Society of Minnesota (AuSNI) and the Minnesota 

Wi ld to host " i r i to the Wi ld . " The unique event v/as des igned to ceTebrato tho 

fan exper ience and the s tudents par t ic ipa t ing Each sponsor b rough t some th ing 

d i f ferent to the day. inc lud ing the Minnesota Wi ld pract ice and t o u r personal 

f inance act iv i t ies w i th Assoc ia ted volunteers and 'I am Awesome" act iv i t ies w i t h 

AuSM staf f members . 

Our par tnersh ips w i th 

some of Amer ica 's most 

recognizable spor ts 

teams is just one way that 

Associated captures the 

interests of fans th rough 

interact ive game-day 

experiences, mul t i faceted 

campaign.s and client and 

communi ty events. 

More than 40% Of act ive 

personal checking accounts 

are now t ied to our af f in i ty 

accounts. These fans 

receive exclusive checking 

accounts and unique 

fsn benefi ts. 

PACKERS IJeCii\̂ 2s!prc2r: 
Pncl'tT̂  C-iFjckint' 

M3.s!G'Cjrd" 

'•tEFSGO RED"Det!r̂ ^d!̂ £ 
^nrijf's" L ifckiiig 

All ni:ydi:nilcj-:sdsa[i;';oi 
.isciDsc /Oil) 

WILD- Cetii! Vi 
W Ic; Cliecsing 

/onjrsond! kill 
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l-\ '••'jt ''-•'•'' 
:• .FEEDING: -
;•' ..AMERICA 

• Stock the Box for Hunger Pep Rally al 
Lambeau Field 

:;Stb<:k.theiBO!< TdoI'Drive atMlller Park • 
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The Power of Inclusion 

Supporting Service 

"Having such strong 

support allowed 

me the mentality to 

focus on the tasks 

at hand when I was 

overseas."— 

-Tom Irizarry 

Associated supports veterans, military 

personnel and their families through 

programs including leave time, retention 

of benefits and full pay for colleagues 

on training and active military duty In 

addition the Deployn-ient Trip Program 

provides financial assistance to colleagues 

visiting a loved one pnor to deployment 

It was for these reasons that 17-year 

colleague and U.S. Army Reserve 

Sergeant First Class Tom Irizarry knew 

that work was one less thing he had to 

worry about when he deployed to the 

Baltic States last year Not only was his 

job secure, his fellow colleagues r-nado 

every effort to stay in touc'- wifr^ emails 

cards nnci caro packages 

We are very for tunate to have diverse, commi t t ed teams of col leagues 

w h o are capable, de te rm ined and empov/ered to dr ive our company 

forward. We view the act of bui ld ing and advancing an iriclusive 

cul ture as a business imperat ive, crit ical to our success. Our results 

show in the words of our col leagues who have descr ibed our cul ture as 

diverse, inclusive and transparent in our past three annual workplace 

surveys. Eighty- three percent of all col leagues par t ic ipated in the 

survey in 2018. 

In 2018, we advanced our Diversity & Inclusion (D&l) ef for ts by 
provid ing general D&l t raining for all col leagues and special ized 
management t ra in ing that focused on unconscious bias and leading 
diverse teams. More than 240 leaders comp le ted the special ized 
training dur ing the year. 

We expanded our par tnerships w i th organizat ions like Tempo 

Milwaukee and FUEL Milwaukee to bui ld a diverse talent pool for 

midd le- and senior- level posi t ions. Our focused ef for ts resulted in a 

37% increase in minor i t y appl icants for professional level posi t ions and 

4 0 % of jobs being f i l led w i th minor i ty candidates in Milwaukee. We 

also enhanced career pa th planning and training to help colleagues 

advance their careers at Associated. 

We exceeded the OFCCP-establ ished 7% individuals w i th disabi l i ty 

work force requirement.''-'' We also par tnered w i th various commun i t y 

organizat ions to gam knowledge on work force programs that wil l help 

connect future ta lent w i t h Associated. 

- A shining s t rength-of our-D&l-culture cont inues-to-be our -six-Golleague-

Resource Groups. Each g roup works to create greater organizat ional 

awareness of and takes specif ic act ions to address the unique needs of 

diverse populat ions w i th in our company and our markets. 

W i th more than 43% of col leagues par t ic ipat ing, these groups ' e f for ts 
have resulted in ini t iat ives that inf luence work force deve lopment ; 
workplace culture, pol icies and programs: and marketp lace pract ices. 
In addi t ion, the groui:)5 engage w i th nonprof i t co i r imuni ty partners, 
other businesses and organizat ions to help ensure we are bui ld ing 
an inclusive env i ronment for our col leagues, customers and the 
communi t ies we serve. 



Managing Our Carbon Footprint 

^Asso 

We closely consider our environmental impact in many aspects of our 
company's operations. 

We believe creating energy efficient buildings is the most effective method 

for reducing our branch network s carbon footprint. Our newly constructed 

branches exceed the code required energy performance standards by 

providing.an R-value of 13.5 in exce.ss-of-what is-required under-the current— 

energy code, and the HV.AC systems are selected to be high efficiency units. 

In addition, we strive to use "green " materials wherever possible. For 

example, our flooring, wall, ceiling and countertop materials are made with 

either recyclable content or high life-cycle content. We also use occupancy 

sensors; have implemented power m.anagoment processes on ali personal 

computers, monitors and printers, and use Energy Star compliant appliances 

to manage energy use. 

We have an aggressive LED lighting program, and have been retrofitting our 

branch locations where necessary We've complemented this effort -with the 

testing of HVAC equipment in some of our larger facilities. Using our 20i5 

expenses as a baseline, we expect aisproximately $500 thousand in an-iual 

savings across all locations updated in the past three years 

Finally, through our shredding efforts that protect the environment and our 
customers' information security, 1 000 tons of materials v/oro recycled dur.ng 
tfie year. 

Investing in 
Renewable Energy 

Associated's Power & Utilities team 

supports clients' renewable energy projects. 

Associated leverages its financial resources, 

insights and expertise to support renewable 

energy projects throughout the United 

States. Since 2012, our Power and Utilities 

specialized lending group has made over 

$900 million in total credit commnt-ments 

to support more than 30 wind, solar 

and hydroelectric projects, representing 

cumulative generating capacity in excess of 

6 500 megawatts. 

These projects, spanning across 15 states, 

generate a significant number of lobs 

in their surrounding communities while 

providing clean sustainable po-.ver 
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Awards and Accolades 
#1 Mortgage Lendef in Wisconsin '" 

2010 - 2017 I Home Mor tgage Disclosure Ac t 

46th Largest Broker of U.S. B u s i n e s s " ' 

2018 I Business Insurance 

2 0 2 0 Women on Boards 

2014 - 2018 I Winn ing ' W Company 

Best Banks in America - Wisconsin 

2017 I MONEY 

Best for Vets: Employers 

2017 - 2018 I Mil i tary Times 

Best of the Best 

2014 - 2016, 2018 I Midwest Real Estate Nevys 

Best of the Best Large Business Elite Award" ' 

2017 - 2018 I Nat ional Associat ion for Business Resources 

Best Pract ices Agency 

2016 - 2018 I I IABA 

Circle of Excel lence Agency'-" 

2017 I Western National Insurance Group 

Corporate Socia l Responsibil i ty Leadership Award 

2016 - 2017 I Financial Services Roundtab le 

CX El i te Award") 

2017 I Mar i tzCX 

Diversity in Business Award 

2018 I Daily Reporter; W l Law Journal 

Excel lence in Financial Literacy 

2018 I Wiscons in Bankers Foundat ion 

Fannie Mae STAR'^" Performer™ 

2012 - 2017 

Five Star Mortgage Professional'^' 

2010 - 2018 I Mi lwaukee Magazine 

Largest Corporate Charitable Contributor in Wisconsin 

2016, 2018 I Mi lwaukee Business Journal 

Mary El len Stanek Award for Diversity 

& Corporate Governance 

2018 I The Greater Milwaukee Committee and Milwaukee V\/omen Inc 

Milwaukee's Best and Brightest Companies to Work For 

2017 - 2019 I Nat ional Assoc ia t ion for Business Resources 

Patriot Award 

2018 I Employer Suppor t of the Guard & Reserve 

Platinum Million Dollar Lender<°> 

2016 I USDA Rural Deve lopment 

Reflecting Excel lence Award 

2017 I Reflejos 

Technology Exper ience and Design Technology Award'"' 

2017 I Event Marketers 

Top 50 Employer 

2018 I CAREERS & the d isABLED Magazine 

Top 100 Innovators in Diversity & Inclusion 

2018 I Mogul 

Top 100 Retirement Plan Advisors '"" 

2017 I PLANADVISOR 

Top Defined Contribution Advisor F i rm 

2017 I Nat ional Assoc ia t ion of Plan Adv isors 

Top Ranking Best Banks in Minnesota"" 

2017 I Adv iso ryHQ 

Top Veteran-Friendly Company 

2016 - 2018 I U.S. Veterans Magazine 

Top Workplaces Milwaukee 

2012-2015, 2018 I Mi lwaukee Journa l Sentinel 

Top Workplaces St. Louis 

2018 I St. LOUIS Post Dispatch 

Veteran Friendly Workplaces 

2016 - 2017 I USO Wiscons in 

Workplace Health Achievement 

2018 I Amer ican Heart Assoc ia t ion 

World's Best Banks of 2019 

2019 I Forbes 
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Our Leadership 
Board of Directors Executive.Committeie. 

W I L L I A M R. 

H U T C H I N S O N 

Chairman, 

Associated 

Banc-Corp 

President, 
W R Hutchinson 

& Associates, tnc 

J O H N F. 

B E R G S T R O M 

Chairman S 
Chief Executive 
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ANNUAL MEETING OF S H A R E H O L D E R S 
April 30, 2019 j 11 a.m. (CT) 

Kl Convention Center, 333 Main St., Green Bay, Wl 54301 

Proxy materials for the 2018 Annual Meeting of Shareholders are available via the internet. Shareholders as of the 

March 4, 2019, record date have been mailed a notice regarding the availability of proxy materials, which includes the 

internet website address where the proxy materials can be viewed and shares voted. It also includes instructions for 

requesting a paper copy of the proxy materials via telephone, internet v^ebsite or email. 

ANNUAL REPORT ON FORM 10-K 
Shareholders and other interested persons may obtain a copy of Associated Banc-Corp's 2018 Annual Report on Form 10-K 

on the Investor Relations section of our website at Investor.AssociatedBank.com or by calling or writing Investor Relations. 

S H A R E O W N E R INQUIRIES 

800-468-9716 or 651-450-4064 

24/7 automated system or representative from 7 a.m, - 7 p.m. (CT). Monday through Friday 

Additional information is available at lnvestor.AssociatedBank.com 

T R A N S F E R AGENT AND REGISTRAR C O R R E S P O N D E N C E 
EQ Shareowner Services 

1110 Centre Pointe Curve 

Suite 101 

Mendota Heights, MN 55120 

800-468-9716 or 651-450-4064 

www.shareowneronline.com 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM KPMG LLP 

COMMON STOCK LISTING & TRADING 
-•Traded:-N-YSE-|-Stock Market-Symbol-ASB-

C O R P O R A T E H E A D Q U A R T E R S 
433 Main St, Green Bay, Wl 54301 
AssociatedBank.com | 920-491-7500 

Associated Bank 
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NATIONAL 

ASSOCIATION 

O2019-9946 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

Bank of America, National Association 

Check ONE ofthe follovving three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] theApplicant 

OR 
2. [ 1 a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 100 North Tryon Street 

Charlotte NC 28255 

C. Telephone: (312) 904-8357 Fax: (312) 453-4568 Email: julie.conenna@bofa.com 

D. Name of contact person: .injjp, cnnenna 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for Proposal for Payment of Interest on the Monies ofthe City of Chicago and the Chicago Board of Education 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver.2018-1 Paue 1 0115 



SECTION n - DISCLOSURE OF OVVNERSMIP INTERESTS 

A. NA'fURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limited liability company 
] Publicly registered business corporation [ ] Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust fx] Other (please specify) 

National Association 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

National Banking Association organized underthe laws ofthe United States of America 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Til le 
See Exhibit "E" 

2. Please provide the follovving information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
BAC North America Holding Company 100 N. Tryon St, Charlotte NC 28255 100% 

SECTION in - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [JYes [X]No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes Ix] No 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
relained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets ifnecessary) 

[x] Check here ifthe Disclosing Party has not retained, nor expecis to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [ )̂  No person directly or indirectly owns 10%) or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Departmenl of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public conlract, the services of an integrity monitor, independenl private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity With legal, auditing, 
invesligative, or other similar skills, designated by a public agency to help, the agency monitor the 
activity of specified agency vendors as well as help the vendors refoiTn their business practices so they 
can be considered for agency contracts in the fulure, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enthies are nol delinquent in the payment ofany fme, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of governmeni; 

b. have not, during the 5 years belbre the date ofthis EDS, been convicted of a criminal olTense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting to obtain, or perfomiing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slale antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presenlly indicted for, or criminally or civilly charged by, a governmental entity (federal, 
slale or local) with commilling any oflhe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unil of local government. 

4. The Disclosing Party underslands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Elhics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any conlraclor or subcontractor used by the Disclosing Party in 
connection wilh the Matter, including but not limited to all persons or legal entilies disclosed 
under Section IV, "Disclosure of Subconlraclors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entily thai, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, wilh the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking managemenl or ownership; idenlily of interests among family members, shared 
facilities and equipmenl; common use of employees; or organizaiion of a business entily following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. Wilh respect to Conlraclors, the term Affiliated Entity means a person or entily 
that directly or indirectly controls the Conlractor, is controlled by it, or, wilh the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entily or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affilialed Enlily, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Parly, 
any Contractor or any Affiliated Entily (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respecl lo a Contraclor, an Affiliated Entity, or an Affiliated Entily ofa Contractor during the 5 years 
before the dale of such Contractor's or Affiliated Entity's contract or engagemenl in conneclion with the 
Matter: 

a. bribed or attempted to bribe, or been convicied or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the Stale oflllinois, or any agency of the federal governmeni 
or ofany state or local government in the Uniled States of America, in lhal officer's or employee's 
official capacity; 

b. agreed or colluded wilh other bidders or prospective bidders, or been a party to any such agreement, 
or been convicied or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreemenl to bid a fixed price or olherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Conlractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Parly nor any Affilialed Entity is listed on a Sanctions List maintained by the 
United States Departmenl ofCommerce, Slate, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY| (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currenlly indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanenl compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYj The Applicant and its Affiliated Eniities will not use, nor permit their 
subconlraclors to use, any facility listed cis having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will riot, withoul the prior wrilten consent ofthe City, use any such 
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conlractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. Ifthe Disclosing Party is unable lo certify lo any oflhe above statements in this Part B (Further 
Certifications), the Disclosing Parly must explain below: 
See attached Addendum "A" for additional information related to certifications. 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above stalemenls. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
cornplete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date ofthis EDS, an employee, or elecled or appointed official, of the Cily 
ofChicago (if none, indicale wilh "N/A" or "none"). 
None 

13. To the best of the Disclosing Parly's knowledge after reasonable inquiry, the following is a 
complete list of all gifls that the Disclosing Party has given or caused to be given, at any time during 
the 12-monlh period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, oflhe Cily of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less lhan $25 per recipient, or (iii) a 
polifical contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As lo any gift listed below, please also lisl the name ofthe Cily recipient. 
None 

C. CERTIFICATION OF S rA'ITJS AS FINANCIAL INSTITUTION 

1. The Disclosing Parly certifies lhat the Disclosing Party (check one) 

[x] is [ ] is not 

a "financial institution" as defined in MCC Seciion 2-32-455(b). 

2. I f the Disclosing Parly IS a financial instilulion, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate ofa 
predatory lender may resull in the loss ofthe privilege of doing business wilh the City." 
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If the Disclosing Party is unable lo make this pledge because it or any ofits affiliales (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
Makes the above pledge. 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Parly certified lo the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee oflhe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [xlNo 

NOTE: Ifyou checked "Yes" lo Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursucinl to a process of competitive bidding, or olherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany property lhal (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not conslilule a financial inlerest within the meaning of this Part D. 

Does the Matler involve a City Property Sale? 

[ ]Yes [x]No 

3. If you checked "Yes" to Item D( 1), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Inlerest 

4. The Disclosing Party further certifies that no prohibited financial inleresl in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ER.\ BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all informaiion required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Parly has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders lhal provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhat the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the Cily and proceeds of debl obligations oflhe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or eniities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respecl to the Matter: (Add sheets if necessary): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or enfities 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party wilh respecl lo the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriaied funds lo pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entily lo infiuence or attempt to infiuence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee ofCongress, or an employee 
Ver.2018-1 Page 9 of 15 



of a member ofCongress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, eniering into any cooperative agreemenl, or to extend, coniinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) i l is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) il is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will nol engage in "Lobbying 
Activities," as lhat lerm is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions equal in 
fomi and subslance to paragraphs A( 1) through A(4) above from all subconlractors before it awards 
any subcontract and the Disclosing Party must mainlain all such subcontractors' certifications for the 
duration of the Matler and must make such certificalions promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matler is federally funded, federal regulations require the Applicant and all proposed 
subcontractors lo submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joinl Reporting Commitlee, the Director ofthe Office of Federal Conlract 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requirements? 

[ ] Yes . [ ] No [ ] Reports nol required 

3. Have you participated in any previous coniracts or subcontracts subjecl to the 
equal opporlunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certificafions, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the Cily in connection with the Matter, whether 
procuremenl, City assistance, or other Cily action, and are material inducements to the Cily's execution 
ofany conlracl or taking other action wilh respect to the Matter. The Disclosing Party understands that 
it must coniply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cily's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or entilies seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a Iraining program is available on line al www. c i t yo fchicago. org/Eth ics. and may 
also be obiained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully wilh this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreement in connection with which it is submilted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participafion in the Matter 
and/or declining to allow the Disclosing Party lo participate in other City transacfions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages, 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Inlernet, in response lo a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of informafion 
coniained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The infomiation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the lime the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procuremenl Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: Wilh respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapier 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) wan-ants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants lhat all 
certificafions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Bank of America, National Association 

(Print or type exact legad name ofDisclosing Party) 

By: ' • - - ^ . - U U e ( [jiVlC ^iQ^- -
(Sign Here) 

Julie Conenna 

(Print or type name ofperson signing) 

-AuthadzedjSJenatory. 
(Print or type title of person signing) 

Signed and swom lo before me on (date)'^llx)W KtthfcV 1*^^20111, 

{^tf^\L County, l-All^-£ \S (state). at 
y 

/N^tai-y Public r ^ ' " o ™ L l S : L 
y I JAMteSHAf' VINDOM i 

I Notery Public • Siala cjf Illinois T 
^ 7 My Commission Expires March 00,2022 ^ 

Commission expires: 

Ver.2018-: Page 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domeslic Parlner Ihereof currently has a "familial 
relationship" with any elected cily official or departmenl head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any cily 
departmenl head as spouse or domeslic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sisler, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or .stepsister or half-brother or half-sisler. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B. 1 .a., i f the Disclosing Party is a corporalion; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limiled partners of the Disclosing Party, if the 
Disclosing Party is a limiled partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5%i ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, Ireasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Parly or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cuiTently have a "familial relationship" wilh an elecled city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and tille ofsuch person, (2) the name of the legal enlily to 
which such person is connected; (3) the name and litle of the elected cily official or departmenl head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

'fhis Appendix is lo be compleled only by (a) the Applicant, and (b) any legal entily which has a direct 
ownership inlerest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlily which has only an indireel ownership interest in the Applicant. 

1. Pursuant to MCC Seciion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Seciion 2-92-416? 

[ ] Yes [x]No 

2. If the Applicant is a legal enlity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant lo MCC Section 
2-92-416? 

[ ] Yes [x] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CIIICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be compleled only by an Applicant lhat is completing this EDS as a "contraclor" as 
defined in MCC Secfion 2-92-385. That seĉ tion, which should be consulted (vvww.amleaal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including ibr legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
Cily premises. 

On behalf of an Applicant lhal is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from cuiTcnt or fomier employers. I also certify lhat the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "conlractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Seciion 2-92-385(c)(I). 

If you checked "no" to the above, please explain. 
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B A N K O F A M E R I C A "^^5?^ 

EXHIBIT E 

B O A R D O F D I R E C T O R S and O F F I C E R S 

Bank of America Corporation and Bank of America National Association 

Brian Moynihan 
Chairman of the Board and Chief 
Executive Officer, Bank of America 
Corporation 

Sharon L. Allen 
Former Chairman, Deloitte 

Susan S. Dies 
Former Member, Federal Reserve Board 

Jack O. Bpvendcr, Jr. 
Lead Independent Director, Bank of 
America Corporation; Former Chairman 
and Chief Executive Officer, HCA 

Frank P. Bramble, Sr 
Former Executive Vice Chairman, 
MBNA Corporation 

Pierre J. P. de Week 
Former Chairman and Global Head of 
Private Wealth Management, 
Deutsche Bank 

Arnold W. Donald 
President and Chief Executive Officer, 
Carnival 

Linda P. Hudson 
Executive Officer, The Cardea Group, 
LLC; Former President and Chief 
F-xecutive Officer, BAE 

December 5. 2019 



B A N K O F A M E R I C A ' ^ ^ ' ^ ^ 

Monica C. Lozano 
Chief Executive Officer, College Futures 
Foundation; Former Chairman, US 
Hi.spaiiic Media Inc. 

Thomas J. May 
Chairman, Viacom Inc.; Former 
Chairman, President and Chief Executive 
Officer of Eversource Energy 

Lionel L. Nowcll, III 
Former Senior Vice President 
and Treasurer, PepsiCo, Inc 

Denise L . Ramos 
Former Chief Executive Officer and 
President, ITT Inc. 

Clayton S. Rose 
President Bowdoin College 

Michael D. White 
Former Chairman, President, and Chief 
Executive Officer of DIRECTV 

Thomas D. Woods 
Former Vice Chairman and Senior 
Executive Vice President of CIBC 

R. David Yost 
Former Chief Executive Officer, 
AmerisourceBergen 

Maria T. Zuber 
Vice President for Research and E. A. 
Griswold Professor of Geophysics, MIT 

Decciiiber 5, 2019 



EXHIBIT "E" 

Bank of America Corporation Organization Chart 

BANK OF AMERICA CORPORATION 

100% 

NB HOLDINGS CORPORATION 

100% 

BAC NORTH AMERICA HOLDING COMPANY 

100% 

BANK OF AMERICA NATIONAL ASSOCIATION 



CITY OF CHICAGO and CHICAGO BOARD OF.EDUCATION 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

ADDENDUM A SECTION V -B 1, 2, 3 AND 4 

INTRODUCTION 

Bank of America, N.A. ("BANA") is a wholly owned subsidiary of BAC North America Holding 
Company ("BACNA"). BANA Holding Corporation merged into BACNA effective November 1, 2019. 
BANA Holding is a direct, wholly owned subsidiary of BAC North America Holding Company 
("BACNAH"). BACNAFI is a direct, wholly owned subsidiary of NB Floldings Corporation ("NB 
Holdings). NB Holdings is a direct, wholly owned subsidiary of Bank of America Corporation. Bank of 
America Corporation (the "Corporation") is a publicly held company whose shares are traded on the 
New York Stock Exchange and has no parent corporation. Based on the U.S. Securities and Exchange 
Commission Rules regarding beneficial ownership, Berkshire Hathaway Inc., 3555 Farnam Street, 
Omaha, Nebraska 68131, beneficially owns greater than 10% of IBank of America Corporation's 
oufstandin" common stock. 

Bank of America, N.A. ("BANA") is an indirect, wholly-owned subsidiary of Bank of America 
Corporation (the "Corporation"), which is a large and diversified, publicly-traded institution. The 
Corporation and its subsidiaries, is a global franchise, serving customers and clients around the world 
with operations in all 50 U.S. states, the District of Columbia, and more than 40 foreign countries. 
Accordingly, it is not reasonably possible to perform definitive due diligence, extending back 
indefinitely in time, across the full panoply of employees, officers and predecessor banks, with respect 
to all federal, state or local govemment contracts. The Corporation makes all disclosures required by its 
regulators, including all required disclosures in its Annual Report on Form 10-K and Quarterly Reports 
on Form 10-Q, which are updated in Reports on Form 8-K (collectively, the "Reports"), all of which are 
filed with the U.S. Securities and Exchange Commission. These Reports include disclosures of 
investigations and other matters as required by federal law and are publicly available. These Reports 
can also be accessed at the following website: 
http://investor.bankofainerica.com/phoenix.zhtniI?c=71595&p=irol-irhome. These Reports may contain 
further information responsive to this certification. 

The bank is a large and diversified institution and is routinely involved in litigation in various state and 
federal courts. 'Ihe bank makes all disclosures required by its regulators, including all required 
disclosures in its Annual Reports of Form lOK and Quarterly Reports on Form lOQ, which are updated 
in Reports on Form 8K, all of which are filed with the Securities and Exchange Commission. Those 
reports include disclosures of investigations and other matters as required by federal law and are 
publicly available. The bank cannot confirm or deny the existence of any other, non-public 
investigation conducted by any government investigator unless required to do so by lavv. These Reports 
can be provided upon request or can be accessed at the following website: 

http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-irhome 

Subject to and as set forth in the introductory paragraph directly above, to the best knowledge of the 
individual signatory signing this questionnaire, withoul independent inquiry, BANA further clarifies its 
rcsponse to this statement, as fbllows: 



B. FURTHER CRRTIFICATIONS 

The Corporation, for itself and its affiliates and subsidiaries including BANA, makes all disclosures 
required by its regulators in its Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, 
vvhich are updated in Repons on Form 8-K, all of which are filed with the U.S. Securities and Exchange 
Commission (collectively, the "Reports"). These Reports include all disclosures as required by federal 
law including those pertaining to material business matters such as litigation, criminal convictions, and 
other legal actions, and may contain information which is further responsive to items addressed in the 
FIES FORM and this Addendum. These Reports are publicly available at the following website: 
http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec. Further, BANA has been the 
subject of certain formal enforcement actions by the Office ofthe Comptroller ofthe Currency (the 
"OCC"), and infonnation vvhich can be publicly disclosed regarding these formal enforcement actions 
may be found on the Legal and Regulatory: Enforcement Actions page on the OCC's website at: 
http://apps.occ.gov/EnforcementActions/. In addition, BANA's registered brokerdealer and investment 
adviser subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formerly the 
NASD) and their Form ADVs as filed with the SEC. These filings include disclosures of investigations 
and litigation as required by the SRO's and federal law, and are also publicly available. Outside of such 
Reports and the publicly available filings as noted above, BANA and the Corporation cannot otherwise 
disclose such information of material non-public nature except where required by applicable law or legal 
process. 

Bank of America, National Association has been the subject of certain formal enforcement actions by 
the OITice of the Comptroller ofthe Currency (the "OCC"). Information regarding these formal 
enforcement actions may be found on the Legal and Regulatory: Enforcement Actions page on the 
OCC's website at: http://www.occ.treas.gov/EnforcementActions/ 

In addition. Bank of America, National Association's registered broker-dealer and investment adviser 
subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formerly the NASD) 
and their Form ADVs as filed with the SEC. These filings include disclosures of investigations and 
litigation as required by the SRO's and federal law, and are publicly available. Bank of America, 
National Association cannot confirm or deny the existence of any other non-public investigation 
conducted by any governmental agency unless required to do so by law. 

Bank of America, National Association's indirect parent. Bank of America Corporation, also makes all 
required disclosures in its Form 10-K as tiled with the Securities and Exchange Commission and its 
Annual Report as posted on its website al 
http://investor.bankofamerica.coin/phoenix.zhtml?c=71595&p-irol-reportsannual. 

On December 7, 2010, Bank of America entered into agreements with the Internal Revenue Service 
(IRS), the Office of the Comptroller of Currency (OCC), a Working Group of 28 State Attorneys 
General and the Federal Reserve Board, and was also subjecl to an administrative cease and desist order 
from the U.S. Securities and Exchange Cominission (SEC). The global resolution with these federal and 
state entities provided for payment of restitution to the IRS and to municipal derivative counterparties 
allegedly harmed by Bank of America's alleged anticompetitive conduct (including bid rigging) in 
connection with the marketing and sale of municipal bond derivatives from 1998 to 2003, as well as 
requiring the Bank to take certain remedial measures. 



Importantly, Bank of America was the first and only entity tp self-report evidence ofthe bid-rigging to 
the Department of Justice ("DOJ"). The Bank's self-report enabled the various government agencies 
(including numerous state attorneys general described above) to identify and pursue indu.stry-wide 
misconduct that may have affected municipalities and others on a nationwide scale, as well as pursue 
numerous potential violators. In January 2007, as a result ofthe Bank's self-reporting and cooperation, 
DOJ conditionally accepted the Bank into Part A ofits Corporate Leniency Program—the highest level 
of leniency DOJ can provide. Pursuant to Part A ofthe Leniency Program, subject to the Bank's 
continuing cooperation, DOJ will not bring any criminal antitrust prosecution against the Bank in 
connection with the matters that the Bank reported to DOJ. DOJ has acknowledged that through the 
agreements outlined above. Bank of America met its obligation, under the Leniency Program, to pay full 
restitution to the IRS and municipalities. Bank of America paid restitution to the IRS on December 8, 
2010. 

The Bank also promptly agreed to cooperate with the State Attorneys General (including the New York 
Attorney General) in their industry-wide investigation. As noted above, the Bank reached a settlement 
agreement with numerous State Attorneys General (including the New York Attorney General). In 
recognition ofthe Bank's self-reporting and substantial cooperation, the Attomeys General added an 
exhibit (Exhibit 3) to the end of that settlement agreement. This exhibit describes, in detail, the Bank's 
extensive cooperation with the investigations in this matter. In addition, this exhibit describes the 
importance of the Bank's cooperation to the Attorneys General investigation. In recognition of the 
Bank's agreement to make restitution and its truthful cooperation, the exhibit affirmatively states that 
"no provision contained in the settlement agreement is intended to be construed as a mandate or 
recommendafion to any independent suspension and/or debarment authority regarding a decision to 
disqualify, suspend or debar Bank of America . . . from engaging in the provision of any financial 
services including, but not limited to, the marketing sale or placement of municipal bond derivatives or 
any other state business . . . ." 

On or about March 18, 2008, the Office of the Comptroller ofthe Currency entered a Consent Order 
against Douglas L. Campbell related to improper payments made to brokers on municipal derivative 
transactions in 2001 and 2002 while Mr. Campbell was a member of Bank of America's Municipal 
Derivatives Desk. Pursuant lo the Order, Mr. Campbell was prohibited from a number of activities, 
including participating in any manner in the conduct of the affairs of various depository and other 
institutions identified in the Order. The Order also imposed a $25,000 civil monetary penalty on 
Mr.Campbell. On or about September 9, 2010, Mr. Campbell pled guilty to (i) conspiracy to restrain 
trade in violation of 15 U.S.C. § 1, (ii) conspiracy to commit wire fraud in violation of 18 U.S.C. § 371 
and §1343, and (iii) wire fraud in violation of 18 U.S.C. § 1343 in the United States District Court for 
the Southern District of New York. This conduct related to improper bidding practices on Bank of 
America's Municipal Derivatives Desk. Mr. Campbell was sentenced on April 22, 2014. On or about 
December 7, 2010, the Securities and Exchange Commission entered an Administrative Order against 
Mr. Campbell, related to alleged improper bidding practices on Bank of America's Municipal 
Derivatives Desk. The Order barred Mr. Campbell from association with any broker, dealer, or 
investment adviser. Mr. Campbell was suspended by Bank of America on or about July 24, 2002 and 
was terminated by Bank of America on or about August 16, 2002. 

On or about March 30, 201 1, Brian Zwerner pled guilty to conspiracy to make false entries in bank 
records in violation of 18 U.S.C. § 371 and §1005 in the United Stales District Court forthe Southern 
District of New York. This conduct related to improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Mr. Zwerner was sentenced on July 25. 2014. 



On or about December 8, 201 I , the Securities and Exchange Commission entered a Cease and Desist 
Order against Dean Z. Pinard related to alleged improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Among other things, the Order barred Mr. Pinard from association with 
any broker, dealer, investment adviser, municipal securities dealer, or municipal advisor and required 
him to pay approximately $41,500 in disgorgement and prejudgment interest. In April 2013, Mr. Pinard 
entered into a Consent Order vvith the Office of the Comptroller of the Currency pursuant to which the 
OCC found that, among other things, Mr. Pinard engaged in improper anticompetitive bidding practices 
while part of Bank of America's Municipal Derivatives Desk. Pursuant to the Order, Mr. Pinard was 
prohibited from, among other things, participating in any manner in the conduct ofthe affairs of various 
depository and other institutions identified in the Order. Mr. Pinard was suspended by Bank of America 
on or about November 15, 2006 and was terminated by Bank of America on or about April 26, 2007. 

On or about February 10, 2014, Phillip D. Murphy pled guilty to (i) conspiracy to commit wire fraud in 
violation of 18 U.S.C. § 371 and §1343, (ii) wire fraud in violafion of 18 U.S.C. § 1343, and (iii) 
conspiracy to make false entries in bank records in violation of 18 U.S.C. § 371 and § 1005 in the 
United States District Court tbr the Western District of North Carolina. This conduct related to 
improper bidding practices on Bank of America's Municipal Derivatives Desk. Mr. Murphy is awaiting 
sentencing. Mr. Murphy was suspended by Bank of America on or about July 25, 2002, and resigned 
from Bank of America on or about September 4, 2002. 



ASSISTANT SECRETARY;S CERTIFICATE 

OF • 
BANK OF AMERICA NATIONAL ASSOCIATION 

The undersigned, Carlese E. Linker, an Assistant Secretary of Bank of America, 
National Association (the "Association"), a national banking association organized and existing 
under the laws of the United States of America and having its principal place of business in the 
City of Charlotte, County of Mecklenburg, State of North Carolina, does hereby certify that: 

1. The following person has been duly elected or appointed to the office in 
the Association as indicated; and that such person holds such office at this time. 

Name Title 

Julie Conenna Vice President 

2. ' The following is a true and complete copy of an excerpt from the Bylaws 
of said Association, and the same is in full force and effect as of the date hereof. 

Section 5.2. Execution of Instruments. All indentures, mortgages, deeds, 
conveyances, contracts, notes, loan documents, letters of credit, master agreements, swap 
agreements, guarantees, discharges, releases, satisfacfions, settlements, affidavits, bonds, 
undertakings, powers of attorney, and other instruments or contracts may be signed, 
executed, acknowledged, verified, attested, delivered or accepted on behalf of the Association 
by the Chairman of the Board, the Chief Executive Officer, the President, any Vice Chairman of 
the Board, any Division President, any Managing Director, any Director (as described in Section 
4.7 ofthese Bylaws), any Principal, any Executive Vice President, any Senior Vice President, any 
Vice President, any Assistant Vice President, any Officer, or any individual who is listed on the 
Association's personnel records in a position equal to any of the aforementioned officer 
positions, or such other officers, employees or agents as the Board of Directors, the Chief 
Executive Officer or any officer reporting directly to the Chief Executive Officer may direct in a 
written delegation kept in the minute book of the Association. The provisions of this Section 
5.2 are supplementary to any other provision of these Bylaws and shall not be construed to 
authorize execution of instruments otherwise dictated by law. 

IN WITNESS WHEREOF, I have hereupon set my hand and affixed the seal of said 
Association this 7'*̂  day of December, 2017. 

(SEAL) 

A'"^^.A'-^k 
• X*'''::.V^°IU:>''<-^ 
'•?•''I-' 

-r, • ' "" ' • 

; Carlese E. Linker 
'. •-•••-''^ - : Assistant Secretary 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEiMENT 

AND AFFIDAVIT 

SECTION ! - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

BAC North America Holding Company 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [X] a legal enfity currently holding, or anticipated to hold wilhin six months after City action on 

the contract, transaction or other undertaking lo which this EDS pertains (referred to below as the 
"Matter"), a direcl or indirect inlerest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal enlity with a direct or indirect right of control of the Applicant (see Secfion 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 100 North Tryon Street 

Charlotte NC 28255 

C. Telephone: (312) 904-8357 Fax: (312) 453-4568 Email: julie.conenna@bofa.com 

D. Name of contact person: .luiif! r.nnpnna 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description oflhe Matter to which this EDS pertains. (Include prdject number and location of 
property, if applicable): 

Request for Proposal for Payment of Interest on the Monies of the City of Chicago and the Chicago Board of Education 

G. Which Cily agency or department is requesting this EDS? Department of Finance 

Ifthe Mailer is a conlract being handled by the Cily's Departmenl of Procuremenl Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[x] Publicly registered business corporalion [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limiled partnership [ ] Yes [ ] No 
[ ] Trust [ ] Olher (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organizaiion, if applicable: 

Delaware 

3. For legal entifies not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign enfity? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entifies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly siluated party; (iv) for general or 
liniited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indireclly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See Exhibit "E" 

2. Please provide the following informaiion conceming each person or legal entily having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporalion, partnership interest in a partnership or joint venlure, interest ofa member or manager in a 
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liniited liabilily company, or interest of a beneficiary of a trust, estate or olher similar entily. Ifnone, 
state "None." 

NOTE: Each legal enlily listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inleresl in the Applicant 
NB Holdings Corporation 100 N. Tryon St, Charlotte NC 28255 100% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elecled official during the 
12-month period preceding the date of this EDS? [ ] Yes [ Xj No 

Does the Disclosing Party reasonably expect to provide any income or compensaiion lo any City 
elecled official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge afler reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) inthe Disclosing Party? 

[ ]Yes [x]No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domeslic 
partner(s) and describe the financial interest(s). ; 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subconiractor, attomey, 
lobbyisl (as defined in MCC Chapier 2-156), accountant, consuhant and any olher person or entity 
whom the Disclosing Party has relained or expecis to retain in connecfion with the Matler, as well as 
the nature of the relationship, and the total amouni oflhe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Iflhe Disclosing Party is uncertain whelher a disclosure is required under this 
Section, the Disclosing Party must either ask the Cily whelher disclosure is required or make the 
disclosure. 
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Name (indicate whelher Business 
retained or aniicipated Address 
to be relained) 

Relafionship to Disclosing Party 
(subcontractor, attorney, 
lobbyisl, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets ifnecessary) 

[x] Check here if the Disclosing Party has not retained, nor expects lo reiain, any such persons or eniities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract wilh the City must 
remain in compliance with their child support obligafions throughout the contracl's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Parly been declared in 
arrearage on any child support obligations by any Illinois court of competenl jurisdiction? 

[ ] Yes [ ] No [X] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a conti-act being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date oflhis EDS, neilher the Disclosing 
Party nor any Affiliated Enfity [see definition in (5) below] has engaged, in connection wilh the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entily with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monilor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the fulure, or continue with a conlract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the Cily of Chicago, including, but nol limited lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinqueni in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entily, all of those persons or entities 
ideniified in Section 11(B)(1) ofthis EDS: 

a. are nol presenlly debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, stale or local unil of government; 

b. have nol, during the 5 years before the date of this EDS, been convicied ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or conlracl under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false stalemenls; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental enlily (federal, 
state or local) with committing any of the offenses set fbrth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or defauh; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any slate, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connecfion with the Matter, including but nol limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indireclly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Parly, under 
common control of another person or entity). Indicia of control include, withoul limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizaiion ofa business entity following 
the ineligibility of a business entity to do business with federal or stale or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entily means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contraclor, is 
under common control of anolher person or entily; 
• any responsible official ofthe Disclosing Party, any Contraclor or any Affiliated Entily or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant lo the direction or authorization of a responsible official oflhe Disclosing Party, 
any Conlractor or any Affiliated Entity (collectively "Agents"). 
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Neilher the Disclosing Party, nor any Conlraclor, nor any Affiliated Entily ofeiiher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affilialed Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Conlractor's or Affiliated Entity's conlract or engagemenl in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the Slate oflllinois, or any agency ofthe federal govemment 
or of any slate or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreemenl to bid a fixed price or olherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contraclor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any stale or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currenlly indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sisler agency"; and (ii) 
the Applicant understands and acknowledges lhat compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: If MCC Chapier 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance fimeframes in this Seciion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subconlractors lo use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLTCANT ONLY] The Applicant will obtain from any conlraclors/subcontractors hired 
or to be hired in conneclion wilh the Matter certificalions equal in form and subslance to those in 
Certificalions (2) and (9) above and will not, withoul the prior wrillen consent ofthe Cily, use any such 
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contractor/subcontractor lhat does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannol provide tmthful certifications. 

11. Ifthe Disclosing Party is unable lo cerfify lo any of the above statemenls in this Part B (Further 
Certificafions), the Disclosing Party must explain below: 
See attached Addendum "A" for additional information related to certifications. 

If the letters "NA," the word "None," or no response appears on the lines above, il will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any lime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe Cily 
ofChicago (if none, indicate with "N/A" or "none"), 
None , 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[x] is [ ] is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. I f the Disclosing Parly IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predaiory lender or becoming an affiliate of a 
predatory lender may result in the loss oflhe privilege of doing business wilh the Cily." 
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Iflhe Disclosing Parly is unable to make this pledge because il or any of ils affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predaiory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
Makes the above pledge. 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapier 2-156 have the same meanings if used in this Part D. 

1. In accordance wilh MCC Section 2-156-110: To the besl of the Disclosing Party's knowledge 
afler reasonable inquiry, does any official or employee of the Cily have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [xl No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no Cily elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany property that (i) belongs to the Cily, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe Cily (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [x] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such fmancial interest and identify the nalure ofthe financial inleresl: 

Name Business Address Nalure of Financial Inlerest 

4. The Disclosing Party further certifies that no prohibiled financial inleresl in the Mailer will be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (I) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract enlered inlo wilh the City in 
connection wilh the Matler voidable by the City. 

x 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR FEDERALLY FUNDED MA L l ERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds ofdebl obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities regisiered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
N/A 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means lhal NO persons or enlilies 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matler.) 

2. The Disclosing Party has not spent and will nol expend any federally appropriaied funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or enfity to influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee of Congress, or an employee 
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ofa member ofCongress, in connection with the award of any federally funded conlract, niaking any 
federally funded grant or loan, entering into any cooperative agieement, or to extend, coniinue, renew, 
amend, or modify any federally funded conlract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event lhat materially affects the accuracy ofthe stalemenls and information sel 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) il is nol an organizaiion described in seciion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) tt is an organizafion described in section 
501(c)(4) of the Inlernal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Parly must oblain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontraclors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the Cily upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative acfion programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joinl Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunily Commission all reporls due under the 
applicable filing requirements? 

[ ] Yes I ] No [ ] Reports not required 

3. Have you participated in any previous contracis or subconiracts subjecl lo the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands and agrees that: 

A. The certifications, disclosures, and acknowledgmenls coniained in this EDS will become part of any 
conlract or other agreement between the Applicant and the City in conneclion with the Matler, v\'hether 
procurement. City assistance, or other City aciion, and are material inducements lo the City's execution 
ofany contract or taking olher action with respect to the Matter. The Disclosing Party underslands lhal 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracis, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and.may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suilc 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the Cily determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which il is submilled may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equily, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in olher City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on ils Intemet sile and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible righls or 
claims which it may have against the City in cormection wilh the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any informaiion submitled 
in this EDS. 

E. The information provided in this EDS must be kept currenl. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes acfion on the Matter. Iflhe Matter is a 
contract being handled by the Cily's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respecl lo Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibilily must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of pefiury, the person signing below: (1) wairants that he/she is aulhorized to execule 
this EDS, and all applicable Appendices, on behalf ofthe Disclosing Party, and (2) warrants lhal all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

BAC North America Holding Company 

(Print or type exact legal name ofDisclosing Party) 

By: . " ^ . u J y j Uccu . 
(Sign here) 

Julie Conenna 

(Print or type name of person signing) 

Aii thnriyftd .t^ignatnry 

(Print or type title of person signing) 

Signed and swom to before me on (date) vt-r\Ah^^^i ^ ^ 2 i ) { ' l 

at f i - r f l l t - County, X l j \ f U y \ ^ (state). 

'oi^'y Public 

V 
Commission expires: Q'l {0\ ['^OlJi— 

OFFICIAL SF-AL- S 
JAMICISilA-. -ONDOM \ 

Notary Public • f-iata ol i.lmois -
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHLPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a 'Tamilial 
relationship" with any elected cily official or departmenl head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the cily Ireasurer or any cily 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adopfion: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Seciion 
II.B.l.a., i f the Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers oflhe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secreiary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domeslic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please idenfify below (1) the name and tifie of such person, (2) the name of the legal enlily lo 
which such person is connected; (3) the name and titie oflhe elected city official or departmenl head to 
whom such person has a familial relationship, and (4) the precise nalure ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Seciion 2-154-010, is the Applicant or any Ovvner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [x]No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant lo MCC Section 
2-92-416? 

[ ] Yes [x] No [ ] The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings lo which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTITICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a conlractor pursuant to MCC Seciion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify lhal the Applicant has adopted a pohcy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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EXHIBIT E 
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EXHIBIT "E" 

Bank of America Corporation Organization Chart 

BANK OF AMERICA CORPORATION 

100% 

NB HOLDINGS CORPORATION 

100% 

BAC NORTH AMERICA HOLDING COMPANY 

100% 

BANK OF AMERICA NATIONAL ASSOCIATION 



CITY OF CHICAGO and CHICAGO BOARD OF EDUCA I ION 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVI I 

ADDENDUM A SECTION V - B 1, 2, 3 AND 4 

IN'fRODUCTlON 

Bank of America, N.A. ("BANA") is a wholly ovvned subsidiary of BAC North America Holding 
Company ("BACNA"). BANA Holding Corporation merged inio BACNA effective November 1, 2019. 
BANA Holding is adirect, wholly owned subsidiary of BAC North America Flolding Company 
("BACNAH"). BACNAH is a direct, wholly owned subsidiary of NB Holdings Corporation ("NB 
Floldings). NB IToldings is a direct, wholly owned subsidiary of Bank of America C.?orporation. Bank of 
America Corporation (the "Corporation") is a publicly held company whose shares are traded on the 
New York Stock Exchange and has no parent corporation. Ba.scd on the U.S. Securities and Exchange 
Commission Rules regarding beneficial ownership, Berkshire I lathavvay Inc., 3555 Farnam Street, 
Omaha, Nebraska 68131, beneficially owns greater than 10% of Bank of America Corporation's 
outstanding conimon stock. 

Bank of America, N.A. ("BANA") is an indirect, wholly-owned subsidiary of Bank of America 
Corporation (the "Corporation"), which is a large and diversified, publicly-traded institution. The 
Corporation and its subsidiaries, is a global franchise, serving customers and clients around the world 
with operations in all 50 U.S. states, the District of Columbia, and more than 40 foreign countries. 
Accordingly, it is not reasonably possible to perform definitive due diligence, extending back 
indefinitely in time, across the full panoply of employees, officers and predecessor banks, wilh respect 
to all federal, state or local govemment contracts. The Corporation makes all disclosures required by its 
regulators, including all required disclosures in its Annual Report on Form 10-K and Quarterly Reports 
on Fonn 10-Q, which are updated in Reports on Form 8-K (collectively, the "Reports"), all of which are 
filed with the U.S. Securities and Exchange Commission. These Reports include disclosures of 
investigations and other matters as required by federal law and are publicly available. These Reports 
can also be accessed at the following website: 
http://investor.bankofanierica.com/phoenix.zhtml?c=71595&p=irol-irhome. 'fhese Reports may contain 
further infonnation responsive to this certification. 

The bank is a large and diversified institution and is routinely involved in litigation in various state and 
federal courts. The bank makes all disclosures required by its regulators, including all required 
disclosures in its Annual Reports of Form lOK and Quarterly Reports on Form lOQ, which are updated 
in Reports on Form 8K, all of which are filed with the Securities and Exchange Cominission. Those 
reports include disclosures of investigations and other matters as required by federal law and are 
publicly available. The bank cannot confirm or deny the existence of any other, non-public 
investigation conducted by any government investigator unless required to do so by law. These Reports 
can be provided upon request or can be accessed at the following website: 

http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-irhome 

Subject to and as set forth in the introductory paragraph directly above, to the best knowledge ofthe 
individual signatory signing this questionnaire, without independent inquiry, BANA further clarifies its 
response to this statement, as follows: 



B. FURTHER CERTIFICATIONS 

'fhe Corporation, for itself and its affiliates and subsidiaries including BANA, makes all disclosures 
required by its regulators in its Annual Reports on Form 10-K and Quarterly Reports on Fonn 10-Q, 
which are updated in Reports on Form 8-K, all of which are filed vvith the U.S. Securities and Exchange 
Commission (collectively, the "Reports"). These Reports include all disclosures as required by federal 
law including those pertaining to material business matters such as litigation, criminal convictions, and 
other legal actions, and may contain information vvhich is further responsive to items addressed in the 
FIES FORM and this Addendum. These Reports are publicly available at the following website: 
hUp://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec. Further, BANA has been the 
subject of certain formal enforcement actions by the Office ofthe Comptroller ofthe Currency (the 
"OCC"), and information which can be publicly disclosed regarding these formal enforcement actions 
may be found on the Legal and Regulatory: Enforcement Actions page on the OCC's website at: 
http://apps.occ.gov/EnforcenientActions/. In addition, BANA's registered brokerdealer and investnient 
adviser subsidiaries make all required disclosures on their Form BDs as filed vvith FINRA (formerly the 
NASD) and their Form ADVs as filed with the SEC. 'Fhese filings include disclosures of investigations 
and litigation as required by the SRO's and federal law, and are also publicly available. Outside of such 
Reports and the publicly available filings as noted above, BANA and the Corporation cannot otherwise 
disclose such information of material non-public nature except where required by applicable law or legal 
process. 

Bank of America, National Association has been the subject of certain formal enforcement actions by 
the Office of the Comptroller of the Currency (the "OCC"). Information regarding these formal 
enforcement actions may be found on the Legal and Regulatory: Enforcement Actions page on the 
OCC's website at: http://www.occ.treas.gov/EnforcementAclions/ 

In addition. Bank of America, National Association's registered broker-dealer and investmenl adviser 
subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formeriy the NASD) 
and their Form ADVs as filed with the SEC. These filings include disclosures of investigations and 
litigation as required by the SRO's and federal lavv, and are publicly available. Bank of America, 
National Association cannot confirm or deny the existence ofany other non-public investigation 
conducted by any govemmental agency unless required to do .so by law. 

Bank of America, Nalional Association's indirect parent. Bank of America Corporation, also makes all 
required disclosures in its Form 10-K as filed with the Securities and Exchange Commission and ils 
Annual Report as posted on its website at 
htlp://investor.bankofamerica.coni/phoenix.zhtml?c=7 l595&p=irol-i'eportsannual. 

On December 7, 2010, Bank of America entered into agreements with the Internal Revenue Service 
(IRS), the Office ofthe Comptroller of Currency (OCC), a Working Group of 28 State Attorneys 
General and the Federal Reserve Board, and was also subject to an administrative cease and desist order 
from the U.S. Securities and Exchange Commission (SEC). Fhe global resolution with these federal and 
state entities provided for payment of restitution to the IRS and to municipal derivative counterparties 
allegedly harmed by Bank of America's alleged anticompetitive conduct (including bid rigging) in 
connection with the marketing and sale of municipal bond derivatives from 1998 to 2003, as well as 
requiring the Bank to take certain remedial measures. 



Importantly, Bank of America was the first and only entity to self-report evidence ofthe bid-rigging to 
the Departnient of Justice ("DOJ"). The Bank's self-report enabled the various government agencies 
(including numerous state attorneys general described above) to identify and pursue industry-wide 
misconduct that may have affected municipalities and others on a nationwide scale, as well as pursue 
numerous potential violators. In January 2007, as a result ofthe Bank's self-reporting and cooperation, 
DOJ conditionally accepted the Bank into Part A ofits Corporate Leniency Program—the highest level 
of leniency DOJ can provide. Pursuant to Part A ofthe Leniency Prograni, subject to the Bank's 
continuing cooperation, DOJ will nol bring any criminal antitrust prosecution against the Bank in 
connection with the matters that the Bank reported to DOJ. DOJ has acknowledged that through the 
agreements outlined above. Bank of America met its obligation, under the Leniency Prograni, to pay full 
restitution to the IRS and municipalities. Bank of America paid restitution to the IRS on December 8, 
2010. 

The Bank also promptly agreed to cooperate with the State Attorneys General (including the New York 
Attorney General) in their industry-wide investigation. As noted above, the Bank reached a settlement 
agreement with numerous State Attorneys General (including the New York Attorney General). In 
recognition of the Bank's self-reporting and substantial cooperation, the Attorneys General added an 
exhibit (Exhibit 3) to the end of that settlement agreement. 'Fhis exhibit describes, in detail, the Bank's 
extensive cooperation with the investigations in this matter. In addition, this exhibit describes the 
importance of the Bank's cooperation to the Attorneys General investigation. In recognition of the 
Bank's agreement to make restitution and its truthful cooperation, the exhibit affirmatively states lhat 
"no provision contained in the settlement agreement is intended to be construed as a mandate or 
recommendafion to any independent suspension and/or debarment authority regarding a decision to 
disqualify, suspend or debar Bank of America . . . from engaging in the provision of any financial 
services including, but not limited to, the marketing sale or placement of municipal bond derivatives or 
any other state business . . . . " 

On or about March 18, 2008, the Office of the Comptroller of the Currency entered a Consent Order 
against Douglas L. Campbell related to improper payments made to brokers on municipal derivative 
transactions in 2001 and 2002 while Mr. Campbell was a member of Bank of America's Municipal 
Derivatives Desk. Pursuant to the Order, Mr. Campbell was prohibited from a number of activities, 
including participating in any manner in the conduct of the affairs of various depository and other 
institutions identified in the Order. The Order also imposed a $25,000 civil monetary penalty on 
Mr.Campbell. On or about September 9, 2010, Mr. Campbell pled guilty to (i) conspiracy to restrain 
trade in violation of 15 U.S.C. § 1, (ii) conspiracy lo commit wire fraud in violation of 18 U.S.C. § 371 
and §1343, and (iii) wire fraud in violation of 18 U.S.C. § 1343 in the United States District Court for 
the Southern District of New York. 'Fhis conduct related to improper bidding practices on Bank of 
America's Municipal Derivatives Desk. Mr. Campbell was sentenced on April 22, 2014. On or about 
December 7, 2010, the Securities and Exchange Commission entered an Administrative Order against 
Mr. Campbell, related to alleged improper bidding practices on Bank of America's Municipal 
Derivatives Desk. The Order barred Mr. Campbell from association with any broker, dealer, or 
investment adviser. Mr. Campbell was suspended by Bank of America on or about July 24, 2002 and 
was terminated by Bank of America on or about August 16, 2002. 

On or about March 30, 201 1, Brian Zwerner pled guilty lo conspiracy to make false entries in bank 
records in violation of 18 U.S.C. § 371 and §1005 in the Uniled Slates District Court for the Southern 
District of New York. This conduct related lo improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Mr. Zwerner was sentenced on .luly 25. 2014. 



On or about December 8, 2011, the Securities and Exchange Commission entered a Cease and Desist 
Order against Dean Z. Pinard related to alleged improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Among other things, the Order barred Mr. Pinard from association with 
any broker, dealer, investnient adviser, municipal securities dealer, or municipal advisor and required 
him to pay approximately $41,500 in disgorgement and prejudgment interest. In April 2013, Mr. Pinard 
entered into a Consent Order with the Office ofthe Comptroller of the Currency pursuant to vvhich the 
OCC found that, among other things, Mr. Pinard engaged in improper anticompetitive bidding practices 
while part of Bank of America's Municipal Derivatives Desk. Pursuant to the Order, Mr. Pinard was 
prohibited from, among other things, participating in any manner in the conduct ofthe affairs of various 
depository and other institutions identified in the Order. Mr. Pinard was suspended by Bank of America 
on or aboul November 15, 2006 and was terminated by Bank of America on or about April 26, 2007. 

On or about February 10, 2014, Phillip D. Murphy pled guilty to (i) conspiracy to commit wire fraud in 
violation of 18 U.S.C. § 371 and §1343, (ii) wire fraud in violation of 18 U.S.C. § 1343, and (iii) 
conspiracy to make false entries in bank records in violation of 18 U.S.C. § 371 and § 1005 in the 
United States District Court for the Western District of North Carolina. This conduct related lo 
improper bidding practices on Bank of America's Municipal Derivatives Desk. Mr. Murphy is awaiting 
sentencing. Mr. Murphy was suspended by Bank of America on or about July 25, 2002, and resigned 
from Bank of America on or about September 4, 2002. 



BAC NORTH AMERICA HOLDING COMPANY 

LIMITED POWER OF ATTORNEY 

BAC NORTH AMERICA HOLDING COMPANY, a Delaware corporation (the 
"Corporation"), does hereby make, constitute, and appoint Julie Conenna as Attorney-
in-Fact for the Corporation acting for the Corporation and in the Corporation's name, 
place and stead, for the limited purpose of authorizing, preparing, revising or signing a 
City of Chicago's Economic Disclosure Statement form ("the Form") related to Bank of 
America, N.A.("BANA's") participation in the City of Chicago's qualified firms for 
Municipal Depositories in connection with the Request for Proposal for Payment of 
Interest on the Monies ofthe City of Chicago and the Chicago Board of 
Education. 

Any execution by the Attorney-in-Fact ofthe Form shall fully bind and commit the 
Corporation and the City of Chicago may rely upon the execution thereof by the Attorney-
in-Fact as if executed by the Corporation and as the true and lawful act of the Corporation. 

This Limited Power of Attomey shall automatically terminate as to the authority of 
(he named Attorney-in-Fact upon such Attorney-in-Fact's resignation or termination from 
BANA or her realignment to a role outside of the Public Sector division of BANA; 
however; such termination or realignment shall have no impact on the Form executed by 
the above named attorney-in-fact for the Corporation prior to such termination or 
realignment. 

IN WITNESS WHEREOF, this Power of Attorney has-been executed .and 
delivered by the Corporation to each Attorney-in-Fact on this I K day of November, 
2019. 

BAC NORTH AMERICA HOLDING COMPANY 

By: 
Ellen A. Perrin 
Associate General Counsel, Senior Vice President and 
Assistant Secretary 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE S I ATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Parly submitting this EDS. Include d/b/a/ if applicable: 

NB Holdings Corporation 

Check ONE of the following three boxes: 

Indicate whelher the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [x] a legal enlity currenlly holding, or anticipated to hold wilhin six months after City action on 

the contract, transaction or olher undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indireel interest in excess of 7.5%) in the Applicant. Slate the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direcl or indirect right of control of the Applicant (see Secfion n(B)(l)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 100 North Tryon Street 

Charlotte NC 28255 

C. Telephone: (312) 904-8357 Fax: (312) 453-4568 Email: julie.conenna@bofa.com 

D. Name of contact person: .IUIIP Cnnsnna 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Request for Proposal for Payment of Interest on the Monies of the City of Chicago and the Chicago Board of Education 

G. Which Cily agency or departmenl is requesting this EDS? Department of Finance 

Iflhe Matter is a conlract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specificalion # and Contract # 

Vei\2018-1 PasicloflS 



SECTION H - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NA TURE OF THE DISCLOSING PARTY 

1. Indicale the nature of the Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[X] Publicly regisiered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprielorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limiled partnership [ ] Yes [ ] No 
[ ] Trusl [ ] Olher (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

,[ ] Yes [x]No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, ifany, which are legal entilies (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See Exhibit "E" 

2. Please provide the following informaiion conceming each person or legal entity having a direcl or 
indirect, current or prospecti've (i.e. within 6 months afler City action) beneficial inlerest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples of such an inleresl include shares in a 
corporalion, partnership inlerest in a partnership or joint venlure, inleresl ofa member or manager in a 
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limited liabilily conipany, or interest ofa beneficiary ofa trust, estate or other similar enlity. If none, 
state "None." 

NOTE: Each legal enfily listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Bank of America Corporation 100 N. Tryon St, Charlotte NC 28255 100% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, GITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the dale of this EDS? [ ] Yes [X] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

If "yes" to either oflhe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Y c s [x]No, 

I f "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subconiractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or enlity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whelher a disclosure is required under this 
Seciion, the Disclosing Party must either ask the Cily whether disclosure is required or make the 
disclosure. 
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Name (indicate whelher Business 
relained or aniicipated Address 
to be retained) 

Relationship lo Disclosing Parly 
(subconiractor, attorney, 
lobbyisl, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

nol an acceptable response. 

(Add sheets if necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects lo retain, any such persons or entities. 
I 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that contract wilh the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directiy or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [x] No person directly or indirectly owns 10%) or more ofthe Disclosing Party. 

If "Yes," has the person enlered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procuremenl Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors refomi their business practices so they 
can be considered for agency contracis in the future, or continue with a contract in progress). 

2. The Disclosing Party and ils Affiliated Entilies are nol delinqueni in the payment ofany fine, fee, 
tax or olher source of indebtedness owed to the City of Chicago, including, but not limiled lo, water 
and sewer charges, license fees, parking tickets, property laxes and sales laxes, nor is the Disclosing 
Party delinquent in the paymenl of any tax administered by the Illinois Department ofRcvcnue. 
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3. The Disclosing Party and, iflhe Disclosing Party is a legal enfity, all of those persons or entities 
identified in Secfion 11(B)(1) of this EDS: 

a. are not presenlly debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any iransactions by any federal, stale or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicied of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting lo obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with commitfing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including aciions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unil of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or enfity that, directiy or indirectiy: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
cominon control of another person or entily). Indicia ofcontrol include, without limitation: 
interlocking managemenl or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization ofa business entily following 
the ineligibility of a business entity lo do business with federal or stale or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entily. With respect to Conlractors, the term Affiliated Enlily means a person or enlity 
that directly or indireclly controls the Contraclor, is controlled by it, or, with the Contractor, is 
under common conlrol of anolher person or enlily; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entily or any 
olher official, agent or employee ofthe Disclosing Party, any Contraclor or any Affiliated Entity, 
acting pursuant lo the direclion or authorizafion of a responsible official of the Disclosing Party, 
any Conlractor or any Affiliated Entily (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affihated Enlity of either the Disclosing 
Party or any Conlractor, nor any Agenls have, during the 5 years before the date of this EDS, or, with 
respect lo a Contractor, an Affiliated Enlily, or an Affiliated Entily of a Contraclor during the 5 years 
before the dale of such Contractor's or Affiliated Entity's conlract or engagemenl in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency ofthe federal govemment 
or ofany slale or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with olher bidders or prospective bidders, or been a party lo any such agreement, 
or been convicted or adjudged guilty of agreemenl or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement lo bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above lhat is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contraclor, or any of their employees, 
officials, agenls or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Enfity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither tiie Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currenlly indicled or 
charged wilh, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempled, or conspiracy lo commit bribery, theft, fraud, forgery, 
perjury, dishonesly or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, lhal 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entilies will not use, nor permit their 
subcontraclors lo use, any facilily listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will oblain from any contractors/subcontractors hired 
or lo be hired in connection with the Matler certifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, withoul the prior wrilten consenl ofthe City, use any such 
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contractor/subcontractor that does nol provide such certifications or lhat the Applicant has reason lo 
believe has nol provided or cannot provide tmthful certifications. 

11. Ifthe Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certificalions), the Disclosing Party must explain below: 
See attached Addendum "A" for additional information related to certifications. 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed lhat the Disclosing Party certified lo the above statements. 

12. To the besl ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete lisl of all current employees oflhe Disclosing Party who were, al any lime during the 12-
monlh period preceding the date of this EDS, an employee, or elected or appointed official, oflhe City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. To the besl ofthe Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate wilh "N/A" or 
"none"). As lo any gift listed below, please also list the name of the City recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITU TION 

1. 'The Disclosing Parly certifies that the Disclosing Party (check one) 

[x] is [ ] is not 

a "fmancial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial inslhution, then the Disclosing Party pledges: 

"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapier 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business wilh the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any ofits affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapier 2-32, explain 
here (attach additional pages if necessary): 
Makes the above pledge. 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defmed in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name for in the name ofany other person or entity in the Matter? 

[ ]Yes [ K | N O 

NOTE: If you checked "Yes" to Item D( 1), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D( 1), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property lhat (i) belongs to the City, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensafion for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the Cily officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies thai no prohibited financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E. CERITFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all informafion required by (2). Failure to 
comply with these disclosure requirements may make any contract entered inlo wilh the City in 
conneclion with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor eniities regarding records of inveslmenls or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in slep (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Secfion VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, lax credits allocated by 
the Cily and proceeds of debt obligations of the City £ire not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. Lisl below the names of all persons or entities registered under the federal Lobbying 
Disclosure Acl of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matler: (Add sheets if necessary): 
N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed lhal the Disclosing Party means that NO persons or entities ~ 
registered under the Lobbying Disclosure Act of 1995, as aniended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activiiies or lo pay any 
person or enlity lo influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee ofCongress, or an employee 
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of a member of Congress, in conneclion with the award ofany federally funded conlracl, making any 
federally funded grant or loan, entering inlo any cooperative agreement, or lo exiend, continue, renew, 
amend, or modify any federally funded conlract, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification al the end of each calendar quarter in 
which there occurs any event thai materially affects the accuracy of the statements and informafion set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organizaiion described in seciion 
501(c)(4) oflhe Intemal Revenue Code of 1986; or (ii) it is an organizaiion described in section 
501(c)(4) oflhe Internal Revenue Code of 1986 bul has not engaged and will nol engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must oblain certifications equal in 
form and substance lo paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certificafions promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNl TY 

Iflhe Matter is federally funded, federal regulations require the Applicant and all proposed 
subconlractors lo submit the following information with their bids or in writing at the outset of 
negoliations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opporlunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certificalions, disclosures, and acknowledgments contained in this EDS will become part of any 
conlract or olher agreement between the Applicant and the City in connecfion wilh the Matter, whelher 
procurenient. City assistance, or olher Cily action, and are material inducements to the Cily's execution 
of any conlract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapier 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or Iransactions. The full text 
of this ordinance and a training program is available on line at wvm.cilyofchicago.org/Etiiics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply ftilly with this ordinance. 

C. If the Cily determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining lo allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award lo the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Infomiation Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which il may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any infoiTnation submitted 
in this EDS. 

E. The informaiion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Deparlmenl of Procurement Services, the Disclosing Party must 
updaie this EDS as the contract requires. NOTE: With respecl to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informafion provided herein regai'ding eligibility must be kept currenl for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penaUy ofperjury, the person signing below; (1) wairants lhat he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 

NB Holdings Corporation 

(Print or type exacjulegal name of Disclosing Party) 

By:l_ 
(Sigiihere) 

Julie Conenna 

(Print or type name of person signing) 

Ai i thn r i7 f> r i .'=;iqna>nry 

(Print or type title ofperson signing) 

Signed and swom to before me on (date) |\.(S\Hi vv-t»g <̂  l^^i^^l,*? 

at ^_J3^^ County, ' X \ { \ y - ^ ^ i (state). 

; l̂ /'otary Public 

Commission expires: 

"OFFICIAL SEAI 
JAMIE.^IIA VINE 

^ Notai y Public - btoto o( i 

. SEAL" 
VINDOIU 

i i l inoia 

My Co(nm:c3ion "ixpiraa Mercli 06, a 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding l.SVo. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists i f as of 
the date this EDS is signed, the Disclosing Party or any "Apphcable Party" or any Spouse or Domestic 
Partner thereof is relaled lo the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operafing officer, execufive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar aulhority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or departmenl head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name ofthe legal entily to 
which such person is connected; (3) the name and title ofthe elected city, official or department head lo 
whom such person has a familial relationship, and (4) the precise nalure of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entily which has a direcl 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant lo MCC Seciion 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or probleni landlord pursuant to MCC Section 2-92-416? 

[ ]Yes [x] No 

2. If the Applicant is a legal entily publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Secfion 
2-92-416? 

[ ] Yes [x] No [ ] The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal enfity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be compleled only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Seciion 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a parly to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideralion for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
hisiory from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ]No 

[x] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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EXHIBIT "E" 

Bank of America Corporation Organization Chart 
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CITY OF CHICAGO and CHICAGO BOARD OF EDUCATION 
ECONOMIC DISCLOSURE STATEMEN T AND AFFIDAVIT 

ADDENDUM A SECTION V - B 1, 2, 3 AND 4 

INTRODUCTION 

Bank of America, N.A. ("BANA") is a wholly ovvned subsidiary of BAC North America I lolding 
Company ("BACNA"). BANA Holding Corporation merged into BACNA effective November L 2019. 
BANA Holding is a direct, wholly owned subsidiary of BAC North America Flolding Company 
("BACNAH"). BACNAH is a direct, wholly owned subsidiary of NB Holdings Corporation ("NB 
Floldings). NB Holdings is a direcl, wholly owned subsidiary of Bank of America Corporalion. Bank ol 
America Corporation (the "Corporation") is a publicly held company whose shares are traded on the 
New York Stock Exchange and has no parent corporation. Based on the U.S. Securities and Exchange 
Commission Rules regarding beneficial ownership, Berkshire Hathaway Inc., 3555 Farnam Street, 
Omaha, Nebraska 68131, beneficially owns greater lhan 10% of Bank of America Corporation's 
outstanding common stock. 

Bank of America, N.A. ("BANA") is an indirect, wholly-owned subsidiary of Bank of America 
Corporation (the "Corporation"), which is a large and diversified, publicly-traded institution. The 
Corporation and its subsidiaries, is a global franchise, serving customers and clients around the world 
with operations in all 50 U.S. states, the District of Columbia, and more than 40 foreign countries. 
Accordingly, it is not reasonably possible to perform definhive due diligence, extending back 
indefinitely in time, across the full panoply of employees, officers and predecessor banks, with respect 
to all federal, state or local govemment contracis. The Corporation makes all disclosures required by its 
regulators, including all required disclosures in its Annual Report on Form 10-K and Quarterly Reports 
on Form 10-Q, which are updated in Reports on Form 8-K (collectively, the "Reports"), all of which are 
filed with the U.S. Securities and Exchange Commission. These Reports include disclosures of 
investigations and other matters as required by federal law and are publicly available. These Reports 
can also be accessed at the following website: 
http://investor.bankofanierica.com/phoenix.zhlml?c=71595&p=irol-irhome. These Reporls may conlain 
further information responsive to this certification. 

'The bank is a large and diversified institution and is routinely involved in litigation in various stale and 
federal courts. The bank makes all disclosures required by its regulators, including all required 
disclosures in its Annual Reports of Form lOK and Quarterly Reports on Form lOQ, which are updated 
in Reports on Form 8K, all of which are filed with the Securities and Exchange Cominission. 'Those 
reports include disclosures of investigations and other mailers as required by federal law and are 
publicly available. The bank cannot confirm or deny the existence of any other, non-public 
investigation conducted by any govermnent investigator unless required to do so by law. These Reports 
can be provided upon request or can be accessed at the following website: 

http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-iihome 

Subject to and as set forth in the introductory paragraph directly above, to the best knowledge ofthe 
individual signatory signing this questionnaire, without independent inquiry. BANA further clarifies its 
rcsponse to this statement, as follows: 



B. FURTHER CER'TIFICATIONS 

The Corporation, for itself and its affiliales and subsidiaries including BANA, makes all disclosures 
required by its regulators in its Annual Reports on Form 10-K and Quarteriy Reports on Form lO-Q, 
which are updated in Reports on Form 8-K, all of which are filed with the U.S. Securities and Exchange 
Commission (collectively, the "Reports"). These Reports include all disclosures as required by federal 
law including those pertaining to material business matters such as litigation, criminal convictions, and 
other legal actions, and may contain information which is further responsive to items addres.sed in the 
FIES FORM and this Addendum. These Reports are publicly available at the following website: 
http://investor.bankofamerica.com/phoenix.zhtml?c=7l595&p=irol-sec. Further, BANA has been the 
subject of certain formal enforcement actions by the Office ofthe Comptroller ofthe Currency (the 
"OCC"), and infomiation which can be publicly disclosed regarding these formal enforcement actions 
may be found on the Legal and Regulatory: Enforcement Actions page on the OCC's website at: 
http://apps.occ.gov/EnforcementActions/. In addition, BANA's registered brokerdealer and investnient 
adviser subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formerly the 
NASD) and their Form ADVs as filed with the SEC. These filings include disclosures of investigations 
and litigation as required by the SRO's and federal law, and are also publicly available. Outside ofsuch 
Reports and the publicly available filings as noted above, BANA and the Corporation cannot othcrwi.sc 
dLsclose such information of material non-public nature excepl where required by applicable law or legal 
process. 

Bank of America, National Association has been the subject of certain formal enforcement actions by 
the Office of the Comptroller of the Currency (the "OCC"). Informaiion regarding these formal 
enforcement actions may be found on the Legal and Regulatory: Enforcement Actions page on the 
OCC's website at: http://www.occ.treas.gov/EnforcementActions/ 

In addition. Bank of America, National Association's registered broker-dealer and investment adviser 
subsidiaries make all required disclosures on their Form BDs as filed wilh FINRA (formeriy the NASD) 
and their Form ADVs as filed with the SEC. These filings include disclosures of investigations and 
litigation as required by the SRO's and federal law, and are publicly available. Bank of America, 
National Association cannot confirm or deny the existence of any olher non-public investigation 
conducted by any governmental agency unless required lo do so by law. 

Bank of America, National Association's indirect parent. Bank of America Corporation, also makes all 
required disclosures in its Form 10-K as filed with the Securities and Exchange Commission and its 
Annual Report as posted on its website at 
http://investor.bankofamerica.com/phoenix.zhlml?c=71595&p=irol-reportsannual. 

On December 7, 2010, Bank of America entered into agreements with the Internal Revenue Service 
(IRS), the Office of the Comptroller of Currency (OCC), a Working Group of 28 State Attomeys 
General and the Federal Reserve Board, and was also subject lo an administrative cease and desist order 
from the U.S. Securities and Exchange Commission (SEC). 'The global resolution with these federal and 
slate entities provided for payment of restitution to the IRS and to municipal derivative counterparties 
allegedly harmed by Bank of America's alleged anticompetitive conduct (including bid rigging) in 
connection with the marketing and sale of municipal bond derivatives from 1998 to 2003. as well as 
requiring the Bank to take certain remedial measures. 



Importantly, Bank of America was the first and only enlity to self-report evidence ofthe bid-rigging to 
the Department of Justice ("DOJ"). The Bank's self-report enabled the various govemment agencies 
(including numerous state attorneys general described above) to identify and pursue industry-wide 
misconduct that may have affected municipahtics and others on a nationwide scale, as well as pursue 
numerous potential violators, hi January 2007, as a result oflhe Bank's .self-reporting and cooperation, 
DOJ conditionally accepted the Bank into Part A ofits Corporate Leniency Program—the highest level 
of leniency DOJ can provide. Pursuant to Part A of the Leniency Program, subject to the Bank's 
continuing cooperation, DOJ will not bring any criminal antitrust prosecution against the Bank in 
connection with the matters that the Bank reported to DOJ. DOJ has acknowledged that ihrough the 
agreements outlined above. Bank of America met its obligation, under the Leniency Program, to pay full 
restitution to the IRS and municipalities. Bank of America paid restitution to the IRS on December 8, 
2010. 

The Bank also promptly agreed to cooperate with the State Attorneys General (inchiding the New York 
Attorney General) in their industry-wide investigation. As noted above, the Bank reached a settlement 
agreement with numerous State Attorneys General (including the New York Attorney General). In 
recognition of the Bank's self-reporting and substanlial cooperation, the Attomeys General added an 
exhibit (Exhibit 3) to the end of that settlement agreement. This exhibit describes, in detail, the Bank's 
extensive cooperation with the investigations in this matter. In addition, this exhibit describes the 
importance ofthe Bank's cooperation to the Attorneys General investigation. In recognition ofthe 
Bank's agreement to make restitution and its truthful cooperation, the exhibit affirmatively states that 
"no provision contained in the settlement agreement is intended to be construed as a mandate or 
recommendafion to any independent suspension and/or debarment authority regarding a decision to 
disqualify, suspend or debar Bank of America . . . from engaging in the provision ofany financial 
services including, but not limited to, the marketing sale or placement of municipal bond derivatives or 
any other state business . . . ." 

On or about March 18, 2008, the Office of the Comptroller of the Currency entered a Consenl Order 
against Douglas L. Campbell relaled to improper payments made to brokers on municipal derivative 
transactions in 2001 and 2002 while Mr. Campbell was a member of Bank of America's Municipal 
Derivatives Desk. Pursuant to the Order, Mr. Campbell was prohibited from a number of activities, 
including participating in any manner in the conduct of the affairs of various depository and other 
institutions identified in the Order. The Order also imposed a $25,000 civil monetary penalty on 
Mr.Campbell. On or about September 9, 2010, Mr. Campbell pled guilty lo (i) conspiracy to restrain 
trade in violation of 15 U.S.C. § I , (ii) conspiracy to commit wire fraud in violation of 18 U.S.C. § 371 
and § 1343, and (iii) wire fraud in violation of 18 U.S.C. § 1343 in the United States District Court Ibr 
the Southern District of New York. 'This conduct related to improper bidding practices on Bank of 
America's Municipal Derivatives Desk. Mr. Campbell was sentenced on April 22, 2014. On or about 
December 7, 2010, the Securities and Exchange Commission entered an Administrative Order against 
Mr. Campbell, relaled to alleged improper bidding practices on Bank of America's Mimicipal 
Derivatives Desk. The Order barred Mr. Campbell from association with any broker, dealer, or 
investment adviser. Mr. Campbell was suspended by Bank of America on or aboul July 24, 2002 and 
was terminated by Bank of America on or about August 16, 2002. 

On or aboul March 30, 2011, Brian Zwerner pled guilty to conspiracy lo make lalse entries in bank 
records in violation of 18 U.S.C. § 371 and §1005 in the United States Dislrict Court for the Southem 
District of New York. This conduct related lo improper bidding pracliccs on Bank of America's 
Municipal Derivatives Desk. Mr. Zwerner was sentenced on July 25. 2014. 



On or about December 8, 201 1, the Securities and Exchange Commission entered a Cease and Desist 
Order against Dean Z. Pinard related to alleged improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Among other things, the Order barred Mr. Pinard from association with 
any broker, dealer, investment adviser, municipal securities dealer, or municipal advisor and required 
him to pay approximately $41,500 in disgorgement and prejudgment interest. In April 2013, Mr. Pinard 
entered into a Consent Order with the Office ofthe Comptroller of the Currency pursuant to vvhich the 
OCC found that, among other things, Mr. Pinard engaged in improper anticompetitive bidding practices 
while part of Bank of America's Municipal Derivatives Desk. Pursuant to the Order, Mr. Pinard was 
prohibited from, among other things, participating in any manner in the conduct ofthe affairs of various 
depository and other institutions identified in the Order. Mr. Pinard was suspended by Bank of America 
on or about November 15, 2006 and was terminated by Bank of America on or about April 26, 2007. 

On or about February 10, 2014, Phillip D. Murphy pled guilty to (i) conspiracy to commit wire fraud in 
violation of 18 U.S.C. § 371 and §1343, (ii) wire fraud in violation of 18 U.S.C. § 1343, and (iii) 
conspiracy to make false entries in bank records in violation of 18 U.S.C. § 371 and § 1005 in the 
United States District Court for the Western Dislrict of North Carolina. This conduct related to 
improper bidding practices on Bank of America's Municipal Derivatives Desk. Mr. Murphy is awaiting 
sentencing. Mr. Murphy was suspended by Bank of America on or about July 25, 2002, and resigned 
from Bank of America on or about September 4, 2002. 



NB HOLDINGS CORPORATION 

LIMITED POWER OF ATTORNEY 

NB HOLDINGS CORPORATION, a Delaware corporation (the "Corporation"), 
does hereby make, constitute, and appoint Julie Conenna as Attorney-in-Fact for the 
Corporation acting for the Corporation and in the Corporation's name, place and stead, 
for the limited purpose of authorizing, preparing, revising or signing City of Chicago's 
Economic Disclosure Statement form (the "Form") related to Bank of America, N.A. 
("BANA's") participation in the City of Chicago's qualified firms for Banking Services 
in connection with tlie Request for Proposal for Payment of Interest on the Monies of 
the City of Chicago and the Chicago Board of Education. 

Any execution by the Attorney-in-Fact of the Form shall fully bind and commit the 
Corporation and the City of Chicago may rely upon the execution thereof by the Attorney-
in-Fact as if executed by the Corporation and as the tme and lawful act of the Corporation. 

This Limited Power of Attomey shall automatically terminate as to the authority of 
fhe named Attorney-in-Fact upon such Attomey-in-Fact's resignation or tennination from 
BANA or her realignment to a role outside of the Public Sector division of BANA however; 
such termination or realignment shall have no impact on the Form executed by the above 
named attomey-in-fact for the Corporation prior to such tennination or realignment. 

IN WITNESS WHEREOF, this Power of Attomey has ficen executed and 
delivered by the Corporation to each Attomey-in-Facl on this / Y day of November, 
2019. 

By: 

NB HOLDINGS CORPORATION 

Ellen A. Perrin 
Associate General Counsel, Senior Vice President and 
Assistant Secretary 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name oflhe Disclosing Parly subniitting this EDS. Include d/b/a/ ifapplicable: 

Bank of America Corporation 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Parly submilling this EDS is: 
1. [ ] the Applicant 

OR 
2. [x] a legal entity currenlly holding, or aniicipated to hold wilhin six months after Cily action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to beiow as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 100 North Tryon Street 

Charlotte NC 28255 

C. Telephone: (312) 904-8357 Fax: (312) 453-4568 Email: julie.conenna@bofa.com 

D. Name of contact person: Julie Conenna 

E. Federal Employer Idenfification No. (ifyou have one): 

F. Brief description of the Matter lo which this EDS pertains. (Include project number and location of 
property, i f applicable): 

Request for Proposal for Payment of Interest on the Monies ofthe City of Chicago and the Chicago Board of Education 

G. Which City agency or department is requesting this EDS? Departmem of Finance 

Ifthe Matter is a conlracl being handled by the Cily's Departmenl of Procuremenl Services, please 
complete the following: 

Specificalion # and Conlracl // 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
] Person [ ] Limited liability company 

X] Publicly regisiered business coiporation [ ] Limited liability partnership 
] Privately held business corporation [ ] Joinl venture 
] Sole proprietorship [ ] Nol-for-profit coiporation 
] General partnership (Is the not-for-profit corporalion also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust [ ] Olher (please specify) 

2. For legal enlilies, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entilies nol organized in the Slate oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [x] No [ ] Organized in lUiriois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and liUes, if applicable, of: (i) all executive officers and all directors of 
tiie entity; (ii) for not-for-profit corporations, all members, if any, which are legal enfities (if there 
are no such members, write "no members which are iegal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similai iy situated party; (iv) for general or 
Umited partnerships, liniited liability companies, limited liability partnerships or joint ventures, 
each general paitner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See Exhibit "E" 

2. Please provide the Ibllowing information concerning each person or legal enlity having a direct or 
indireel, cun-enl or prospective (i.e. whhin 6 monihs after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an inlerest include shares in a 
corporation, partnership interest in a partnenship or joinl venture, inlerest ofa member or manager in a 
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liniited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required lo submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Please refer to Form 10-K 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Parly provided any incoine or compensation to any City elected official during the 
12-nionth period preceding the date of this EDS? [ ] Yes [xjNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period follovving the date ofthis EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No -

If "yes," please identify below the nanie(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interesl(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature oflhe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is nol required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. Iflhe Disclosing Parly is uncertain whelher a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate vvhelher Business Relationship lo Disclosing Party Fees (indicate whelher 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE; 
to be retained) lobbyisl, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets ifnecessary) 

[x] Check here if the Disclosing Party has nol retained, nor expects to retain, any such persons or enlilies. 

SECTION V - CERTIFICATIONS 

A. COUR T-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Seciion 2-92-415, substantial owners of business entilies that contract with the City must 
remain in compliance wilh their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more oflhe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procuremenl Services.] In the 5-year period preceding the dale of this EDS, neither the Disclosing 
Party nor any Affiliated Enlily [see definition in (5) below] has engaged, in connection with the 
perfonnance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entily wilh legal, auditing, 
invesligalive, or other similar skills, designated by a public agency lo help the agency monilor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency conlracls in the future, or continue wilh a contract in progress). 

2. The Disclosing Parly and ils Affiliated Entities are nol delinqueni in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but nol limited to, water 
and sewer charges, license fees, parking tickets, properly taxes and sales laxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. -
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3. The Disclosing Party and, if the Disclosing Party is a legal entily, all oflho.se persons or eniities 
identified in Scclion 11(B)(1) of this EDS: 

a. are not presenlly debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any Iransactions by any federal, state or local unil of govemment; 

b. have not, during the 5 years before the dale ofthis EDS, been convicied ofa criminal offense, 
adjudged guilty, or had a civil judgmeni rendered against them in conneclion with: obtaining, 
attempting to obtain, or perfomiing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or stale anlitrusl statutes; fraud; embezzlement; thefl; forgery; 
bribery; falsification or deslruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicied, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmenlal violations, instituted by the City or by the federal government, any stale, or any other 
unit of local governmeni. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General).and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection wilh the Matter, including but not limited to all persons or legal eniities disclosed 
under Section IV, "Disclosure of Subcontraclors and Olher Relained Parties"); 
• any "Affiliated Entity" (nieaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Paity, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business enlity following 
the ineligibility of a business enlity to do business wilh federal or slale or local governmeni, 
including the City, using subslanlially the same management, ownership, or principals as the 
ineligible enlily. With respecl lo Conlraclors, the lerm Affiliated Entity means a person or enlity 
that directly or indirectly controls the Conlractor, is controlled by it, or, wilh the Conlraclor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Enlity or any 
olher official, agenl or employee of the Disclosing Party, any Conlraclor or any Affiliated Entily, 
acting pursuant lo the direclion or authorization of a responsible official of the Disclosing Party, 
any Contraclor or any Affilialed Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the dale oflhis EDS, or, wilh 
respecl to a Conlraclor, an Affiliated finlily, or an Affiliated Enlily of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matler: 

a. bribed or attempted to bribe, or been convicied or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the Cily, the Slate oflllinois, or any agency of the federal government 
or of any slale or local governmeni in the Uniled Slates of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with olher bidders or prospective bidders, or been a parly to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement lo bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neilher the Disclosing Party, nor any Affiliated Entity or Contraclor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of stale or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
Slates of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List mainlained by the 
United Slates Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined temis] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy lo commit bribery, thefl, fraud, forgery, 
perjury, dishonesly or deceit against an officer or employee ofthe Cily or any "sister agency"; and (ii) 
the Applicant underslands and acknowledges lhat compliance wilh Article I is a continuing requirement 
for doing business wilh the City. NOTE: If MCC Chapter 1-23, Article 1 applies lo the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and ils Affiliated Entilies will nol use, nor permii their 
subcontraclors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection wilh the Mailer certificalions equal in form and subslance lo those in 
Certifications (2) and (9) above and will not, without the prior writien consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certificalions or that the Applicant has reason to 
believe has not provided or cannol provide Irulhful certificalions. 

U. If the Disclosing Party is unable to certify lo any oflhe above statements in this Part B (Further 
Certificalions), the Disclosing Parly must explain below: 
See attached Addendum "A" for additional information related to cenifications. 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statemenls. 

12. To the best oflhe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall cuiTcnt employees of the Disclosing Party who were, at any time during the 12-
monlh period preceding the dale of this EDS, an employee, or elecled or appointed official, of the City 
of Chicago (ifnone, indicale with "N/A" or "none"). 
None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused lo be given, at any time during 
the 12-month period preceding the execution date of this EDS, lo an employee, or elected or appointed 
official, of the Cily of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also lisl the name of the Cily recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies lhat the Disclosing Party (check one) 

[x] is [ ] is nol 

a "financial inslitulion" as defined in MCC Seciion 2-32-455(b). 

2. I f the Disclosing Party IS a financial institufion, then the Disclosing Party pledges: 

"We are not and will not beconie a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge lhal none of our affiliates is, and none of them will become, a predaiory lender as defined in 
MCC Chapier 2-32. We understand lhat becoming a predatory lender or becoming an affiliate of a 
predatory lender may resull in the loss oflhe privilege of doing business wilh the Cily." 
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If the Disclosing Parly is unable lo make this pledge because h or any of ils affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 
Makes the above pledge. 

If the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed lhal the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or lerms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance wilh MCC Section 2-156-110: To the besl of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or enlity in the Matter? 

[ ] Yes [x] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant lo a process of compelitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial inlerest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs lo the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant lo the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [x] No 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addresses of the City officials 
or employees having such financial inlerest and identify the nature of the financial interest: 

Name Business Address Nalure of Financial Interest 

4. The Disclosing Party further certifies lhat no prohibited financial inlerest in the Matler will be 
acquired by any Cily official or employee. 
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E. CER'TIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure lo 
comply with these disclosure requirements may make any conlracl entered inlo wilh the Cily in 
connection wilh the Matter voidable by the Cily. 

J< 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
tiie Disclosing Party and any and all predecessor entitles regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders lhat provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies lhat, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhal the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entifies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 
N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. 'The Disclosing Party has nol spent and will not expend any federally appropriaied funds lo pay 
any person or enlily listed in paragraph A(l) above for his or her lobbying activities or lo pay any 
person or enlily to influence or attenipt lo influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee ofCongress, or an employee 
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of a member ofCongress, in conneclion with the award ofany federally funded contract, making any 
federally funded granl or loan, eniering into any cooperative agreement, or lo exiend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event lhal materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. 'The Disclosing Party certifies that either: (i) it is nol an organizaiion described in seciion 
501(c)(4) of the Inlernal Revenue Code of 1986; or (ii) it is an organizaiion described in section 
501(c)(4) oflhe Internal Revenue Code of 1986 bul has nol engaged and will not engage in "Lobbying 
Activities," as lhat term is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Parly must obtain certifications equal in 
form and substance to paragraphs A(I) through A(4) above from all subcontraclors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available lo the Cily upon request. 

B. CER'TIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulalions require the Applicant and all proposed 
subcontractors to submit the follovving information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affinnative action programs pursuant lo applicable 
federal regulalions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requiremenls? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subjecl to the 
equal opporlunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly underslands and agrees lhat: 

A. The certifications, disclosures, and acknowledgmenls contained in this EDS will become part ofany 
conlract or other agreement belween the Applicant and the City in connection with the Matter, whether 
procuremenl, Cily assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Mailer. The Disclosing Party underslands lhat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or eniities seeking City contracis, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obiained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any informaiion provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreemenl in conneclion with which it is submilled may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equily, including tenninating the Disclosing Party's participation in the Matter 
and/or declining lo allow the Disclosing Party lo participate in other Cily transactions. Remedies at 
law for a false slalement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or olherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any infonnation submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action bn the Matter. I f the Matter is a 
contract being handled by the Cily's Department of Procurenient Services, the Disclosing Party must 
updaie this EDS as tiie contract requires. NOTE: Whh respecl lo Matters subjecl to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for cerlain specified offenses), the 
informaiion provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penally ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wan-ants tiiat all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Bank of America C.orpofation .--A 

(Print or type exact leefal' name ofDisclosing Party) 

Julie Conenna 

(Print or type name of person signing) 

Authorized Signatory 

(Print or type title of person signing) 

Signed and swom to before me on (dateKl/Uv>^W»J^- \^ ̂ , 2a Ll 

at <Lo^ \<-̂  County, X f | \ ^ \9 (state). 

iNofary Public IIN otary 

Commission expires: D ^ I 

•OFFICIAL SEAL-
JAMtESllAV. VINDOU 

Nc»<i(y Public - oiala ol iJinoa 
My Cw.miViHin ti»:pif!e Mcrch 06, 2022 ] 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Partner thereof cuirently has a "familial 
relationship" wilh any elecled city official or department head. A "familial relationship" exists i f as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any aldemian, the cily clerk, the city Ireasurer or any cily 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoplion: parent, child, broiher or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sisler. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limiled partners of the Disclosing Party, if the 
Disclosing Party is a limiled partnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the presideni, chief operafing officer, executive director, chief 
financial officer, trea.surer or secretary ofa legal entity or any person exercising similar aulhorily. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currenlly have a "familial relationship" wilh an elected city official or departmenl head? 

[ ] Yes [x] No 

If yes, please idenfify below (1) the name and tifie of such person, (2) the name oflhe legal entity to 
which such person is connected; (3) the name and litle ofthe elecled cily official or department head to 
whom such person has a familial relationship, and (4) the precise nalure ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal enthy which has a direct 
ownership inleresl iri the Applicant exceeding 7.5% (an "Owner"). Il is nol to be completed by any 
legal entily which has only an indireel ownership interest in the Applicant. 

1. Pursuant lo MCC Secfion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Seciion 2-92-416? 

[ ] Ycs [x] No 

2. If the Applicant is a legal entily publicly traded on any exchange, is any officer or director of 
the Applicant ideniified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [x] No [ ] The Applicant is not publicly Iraded on any exchange. 

3. If yes lo (1) or (2) above, please identify below the name ofeach person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 

Vcr.2018-1 Page 14 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant lhal is completing this EDS as a "conlractor" as 
detined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a parly to any agreement pursuant lo which they: (i) receive Cily of Chicago funds in 
consideralion for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
City premises. 

On behalf of an Applicant lhal is a conlraclor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicanls based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopled a policy lhat 
includes those prohibitions. 

[ ] Yes 

[ ] No 

[xl N/A - I am not an Applicant that is a "contractor" as defined in MCC Seciion 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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BANKOFAMERICA ^^^^ 

EXHIBIT E 

BOARD OF DIRECTORS and OFFICERS 
Bank of America Corporation and Bank of America National Association 

Brian Moynihan 
Chairman ofthe Board and Chief 
Executive Officer, Bank of America 
Corporation 

Sharon L. Allen 
Former Chairman, Deloitte 

Susan S. Bies 
Former Member, Federal Reserve Board 

Jack O. Bovender, Jr. 
Lead Independent Director, Bank of 
America Corporation; Former Chairman 
and Chief Executive Officer, HCA 

Frank P. Bramble, Sr 
Former Executive Vice Chairman, 
MBNA Corporation 

Pierre J. P. de Week 
Former Chairman and Global Head of 
Private Wealth Management, 
Deutsche Bank 

Arnold W. Donald 
President and Chief Executive Officer, 
Carnival 

Linda P. Hudson 
Executive Officer, The Cardea Group, 
LLC; Former President and Chief 
Executive Officer, BAE 

Dccenit)cr5, 2019 



BANKOFAMERICA ^^^^ 

Monica C. Lozano 
Chief Executive Officer, College Futures 
Foundation; Former Chairman, US 
I-Ii.spanic Media Inc. 

Thomas J. May 
Chairman, Viacom Inc.; Former 
Chairman, President and Chief Executive 
Officer of Eversource Energy 

Lionel L. Nowell, III 
Former Senior Vice President 
and 'Treasurer, PepsiCo, Inc 

Denise L. Ramos 
Former Chief Executive Officer and 
President, ITT Inc. 

Clayton S. Rose 
President Bowdoin College 

Michael D. White 
Former Chairman, President, and Chief 
Executive Officer of DIRECTV 

Thomas D. Woods 
Former Vice Chairman and Senior 
Executive Vice Pi esident of CIBC 

R. David Yost 
Former Chief Executive Officer, 
AmerisourceBergen 

Maria T. Zuber 
Vice President for Research and E. A. 
Griswold Professor of Geophysics, iMlT 

December 5, 2019 



EXHIBIT "E" 

Bank of America Corporation Organization Chart 

BANK OF AMERICA CORPORATION 

100% 

NB HOLDINGS CORPORATION 

100% 

BAC NORTH AMERICA HOLDING COMPANY 

100% 

BANK OF AMERICA NATIONAL ASSOCIATION 



CITY OF CHICAGO and CHICAGO BOARD OF EDUCATION 
ECONOMIC DISCLOSURE S'TA'TEMENT AND AFFIDAVIT 

ADDENDUM A SECTION V -B 1, 2, 3 AND 4 i \b A^^ 

V Af' • 
IN TRODUCTION ^ 

Bank of America, N.A. ("BANA") is a wholly owned subsidiary of BAC North America Hol 0 ^ 
Company ("BACNA"). BANA Holding Corporation merged into BACNA effective Novemb {J^ 
BANA Holding is a direct, wholly owned subsidiary of BAC North America Holding Compai 
("BACNAH"). BACNAH is a direct, wholly owned subsidiary of NB Holdings Cor|30i-ation ("NB 
Holdings). NB Holdings is a direct, wholly owned subsidiary of Bank of America Corporation. Bank of 
America Corporalion (the "Corporation") is a publicly held company whose shares are traded on the 
New York Slock Exchange and has no parent corporation. Based on the U.S. Securities and Exchange 
Commission Rules regarding beneficial ownership, Berkshire Hathaway Inc., 3555 Farnam Street, 
Omaha, Nebraska 68131, beneficially owns greater than 10% of Bank of America Corporation's 
outstanding common slock. 

Bank of America, N.A. ("BANA") is an indirect, wholly-owned subsidiary of Bank of America 
Corporation (the "Corporation"), which is a large and diversified, publicly-traded institution. The 
Corporation and ils subsidiaries, is a global franchise, serving custoniers and clients around the world 
with operations in all 50 U.S. states, the District of Columbia, and more than 40 foreign countries. 
Accordingly, it is not reasonably possible to perform definitive due diligence, extending back 
indefinitely in time, across the full panoply of employees, officers and predecessor banks, with respect 
to all federal, state or local govemment contracis. The Corporation makes all disclosures required by ils 
regulators, including all required disclosures in its Annual Report on Form 10-K and Quarteriy Reports 
on Form 10-Q, which are updated in Reports on Form 8-K (collectively, the "Reports"), all of which are 
filed with the U.S. Securities and Exchange Commission. 'These Reports include disclosures of 
investigations and other matters as required by federal law and are publicly available. 'These Reports 
can aLso be accessed at the following website: 
http://investor.bankofamerica.com/phoenix.zhtml?c=7l595&p=ii-ol-irhonie. These Reports may contain 
further information responsive lo this certification. 

The bank is a large and diversified institution and is routinely involved in litigation in various slate and 
federal courts. 'The bank makes all disclosures required by its regulators, including all required 
disclosures in its Annual Reports of Form lOK and Quarterly Reports on Form lOQ, which are updated 
in Reports on Form 8K, all of which are filed with the Securities and Exchange Commission. Those 
reports include disclosures of investigations and other matters as required by federal law and are 
publicly available. The bank cannot confirm or deny the existence of any olher, non-public 
investigation conducted by any government investigator unless required to do so by law. These Reports 
can be provided upon request or can be accessed al the following website; 

http://investor.bankofainerica.com/phoenix.zhtml?c=71595&p=irol-ii'homc 

Subjecl lo and as set forth in the introductory paragraph directly above, lo the best knowledge oflhe 
individual signatory signing this questionnaire, wiihout independent inquiry. BANA further clarifies its 
response to this statement, as follows: 



B. FUR THER CERTIFICATIONS 

The Corporation, for itself and its affiliates and subsidiaries including BANA, makes all disclosures 
required by its regulators in its Annual Reports on Form lO-K and Quarterly Reports on Fomi 10-Q, 
vvhich are updated in Reports on Form 8-K, all of which are filed with the U.S. Securities and Exchange 
Commission (collectively, the "Reports"). These Reports include all disclosures as required by federal 
lavv including those pertaining lo material business matters such as litigation, criminal convictions, and 
olher legal aciions, and may contain informaiion which is further responsive to itenis addressed in the 
FIES FORM and this Addendum. These Reports are publicly available al the following website: 
http://investor.bankofamerica.com/phoenix.zhtml?c=7I595&p=irol-sec. Further, BANA has been the 
subject of certain formal enforcement actions by the Office ofthe Comptroller of the Currency (the 
"OCC"), and information which can be publicly disclosed regarding these foi-mal enforcement actions 
may be found on the Legal and Regulatory: Enforcement Actions page on the OCC's website at: 
http://apps.occ.gov/EnforcementActions/. In addition, BANA's registered brokerdealer and investnient 
adviser subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formerly the 
NASD) and their Form ADVs as filed with the SEC. 'These filings include disclosures of investigations 
and litigation as required by the SRO's and federal law, and are also publicly available. Outside of such 
Reports and the publicly available filings as noted above, BANA and the Corporation cannot otherwise 
disclose such informaiion of material non-public nalure except where required by applicable law or legal 
process. 

Bank of America, National Association has been the subject of certain formal enforcement actions by 
the Office of the Comptroller of the Currency (the "OCC"). Information regarding these fomial 
enforcement actions may be found on the Legal and Regulatory: Enforcement Actions page on the 
OCC's website at: http://www.occ.lreas.gov/EnforcemenlActions/ 

In addition, Bank of America, National Association's registered broker-dealer and investment adviser 
subsidiaries make all required disclosures on their Form BDs as filed with FINRA (formeriy the NASD) 
and their Form ADVs as filed wilh the SEC. These filings include disclosut-es of investigations and 
litigation as required by the SRO's and federal law, and are publicly available. Bank of America, 
National Association cannol confirm or deny the existence of any other non-public investigation 
conducted by any govemmental agency unless required to do so by law. 

Bank of America, National Association's indirect parent. Bank of America Corporation, also makes all 
required disclosures in ils Form 10-K as filed with the Securities and Exchange Commission and its 
Annual Report as posted on its website at 
http://in vestor.banko famerica.com/phoenix.zhtm l?c=71595&p=irol-reportsannual. 

On December 7, 2010, Bank of America entered into agreements with the Internal Revenue Service 
(IRS), the Office of the Comptroller of Currency (OCC), a Working Group of 28 State Attorneys 
General and the Federal Reserve Board, and was also subject to an administralive cea.se and desist order 
from the U.S. Securities and Exchange Commission (SEC). The global resolulion vvith these federal and 
state entities provided for payment of restitution to the IRS and lo municipal derivative counterparties 
allegedly harmed by Bank of America's alleged anticompetitive conduct (including bid rigging) in 
connection with the marketing and sale of municipal bond derivatives from 1998 lo 2003. as well as 
requiring the Bank to lake certain remedial measures. 



Importantly, Bank of America was the first and only entity to self-report evidence ofthe bid-rigging to 
the Department of Justice ("DOJ"). The Bank's self-report enabled the various government agencies 
(including numerous state attorneys general described above) to identify and pursue industi-y-wide 
misconduct that may have affected municipalities and others on a nationwide scale, as well as pursue 
numerous potential violators. In January 2007, as a result ofthe Bank's .self-reporting and cooperation, 
DOJ conditionally accepled the Bank into Part A ofits Corporate Leniency Program—the highest level 
of leniency DOJ can provide. Pursuant to Part A of the Leniency Program, subject to the Bank's 
continuing cooperation, DOJ will not bring any criminal antitrust prosecution against the Bank in 
connection with the matters that the Bank reported to DOJ. DOJ has acknowledged that through the 
agreements outlined above. Bank of America met its obligation, under the Leniency Pi-ograiii, to pay full 
restitution lo the IRS and municipalities. Bank of America paid restitution to the IRS on Deceniber 8, 
2010. 

The Bank also promptly agreed to cooperate with the State Attorneys General (including the New York 
Attorney General) in their industry-wide investigation. As noted above, the Bank reached a settlement 
agreement with numerous State Attorneys General (including the New York Attorney General). In 
recognition ofthe Bank's self-reporting and substantial cooperation, the Attorneys General added an 
exhibit (Exhibit 3) to the end of that selllement agreement. 'This exhibit describes, in detail, the Bank's 
extensive cooperation with the investigations in this matter. In addition, this exhibit describes the 
importance ofthe Bank's cooperation to the Attorneys General investigation. In recognition of the 
Bank's agreement to make restitution and its truthful cooperation, the exhibit affirmatively stales that 
"no provision coniained in the settlement agreement is intended to be construed as a mandate or 
recommendation to any independent suspension and/or debarment aulhorily regarding a decision to 
disqualify, suspend or debar Bank of America . . . from engaging in the provision ofany financial 
services including, but not liniited to, the marketing sale or placement of municipal bond derivatives or 
any other state business . . . ." 

On or about March 18, 2008, the Office of the Comptroller ofthe Currency entered a Consent Order 
against Douglas L. Campbell relaled to improper payments made to brokers on municipal derivative 
transactions in 2001 and 2002 while Mr. Campbell was a member of Bank of America's Municipal 
Derivatives Desk. Pursuant to the Order, Mr. Campbell was prohibited from a nuinber of activities, 
including participating in any manner in the conduct ofthe affairs of various depository and other 
institutions identified in the Order. The Order also imposed a $25,000 civil monetary penalty on 
Mr.Campbell. On or about September 9, 2010, Mr. Campbell pled guilty to (i) conspiracy to restrain 
trade in violation of 15 U.S.C. § 1, (ii) conspiracy to commit wire fraud in violation of 18 U.S.C. § 371 
and §1343, and (iii) wire fraud in violation of 18 U.S.C. § 1343 in the United States District Court for 
the Southem District of New York. This conduct related to improper bidding practices on Bank of 
America's Municipal Derivatives Desk. Mr. Campbell was sentenced on April 22, 2014. On or about 
December 7, 2010, the Securities and Exchange Commission entered an Administrative Order against 
Mr. Campbell, related to alleged improper bidding practices on Bank of America's Municipal 
Derivatives Desk. The Order barred Mr. Campbell from association vvith any broker, dealer, or 
investment advLser. Mr. Campbell was suspended by Bank of America on or aboul July 24. 2002 and 
was terminated by Bank of America on or about August 16, 2002. 

On or about March 30, 201 I , Brian Zwerner pled guilty to conspiracy lo make false entries in bank 
records in violation of 18 U.S.C. § 371 and §1005 in the United States Dislrict Court forthe Southern 
District of New York. This conduct related lo improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Mr. Zwerner was sentenced on July 25, 2014. 



On or about December 8, 201 I , the Securities and Exchange Commission entered a Cease and Desist 
Order again.st Dean Z. Pinard related to alleged improper bidding practices on Bank of America's 
Municipal Derivatives Desk. Among other things, the Order barred Mr. Pinard from association with 
any broker, dealer, investment adviser, municipal securities dealer, or municipal advisor and required 
him to pay approximately $41,500 in disgorgement and prejudgment interest. In April 2013, Mr. Pinard 
entered into a Consent Order with the Office of the Comptroller of the Currency pursuant to which the 
OCC found that, among other things, Mr. Pinard engaged in improper anticompetitive bidding practices 
while part of Bank of America's Municipal Derivatives Desk. Pursuant to the Order, Mr. Pinard was 
prohibited from, among other things, participating in any manner in the conduct ofthe affairs of various 
depository and other in.stitutions identified in the Order. Mr. Pinard was suspended by Bank of America 
on or about November 15, 2006 and was terminated by Bank of America on or about April 26, 2007. 

On or about February 10, 2014, Phillip D. Murphy pled guilty to (i) conspiracy to commit wire fraud in 
violation of 18 U.S.C. § 371 and § 1343, (ii) wire fraud in violation of 18 U.S.C. § 1343, and (iii) 
conspiracy to make false entries in bank recoids in violation of 18 U.S.C. § 371 and § 1005 in the 
United States District Court for the Western District of North Carolina. This conduct related lo 
improper bidding practices on Bank of America's Municipal Derivatives Desk. Mr. Murphy is awaiting 
sentencing. Mr. Murphy was suspended by Bank of America on or about July 25, 2002, and resigned 
from Bank of America on or about September 4, 2002. 



BANK OF AMERICA CORPORATION 

LIMITED POWER OF ATTORNEY 

BANK OF AMERICA CORPORATION, a Delaware coiporation (the "Corporation"), 
hereby appoints Julie Conenna as Attorney-in-Fact for the Corporation acting for the 
Corporation and in the Corporation's name, place and stead, for the limited purpose of 
authorizing, preparing, revising or signing City of Chicago's Economic Disclosure Statement 
form (the "Form") related to Bank of America, N.A. ("BANA") participation in the City of 
Chicago's qualified firms for Municipal Deposhories in connection with the Request for 
Proposal for Payment oflntcrest on the Monies ofthe City of Chicago and the Chicago 
Board of Education. 

Any execution by the Attorney-in-Fact of the Form shall fully bind and commit the 
Corporation and the City ofChicago may rely upon the execution thereof by the Attorney-in-Fact 
as if executed by the Corporation and as the tme and lawful act of the Corporation. 

This Limited Power of Attorney shall automatically terminate as to the authority of the 
named Attorney-in-Fact upon such Attomey-in-Fact's resignation or termination from BANA or 
her realignment to a role outside ofthe Public Sector division of BANA however; such termination 
or realignment shall have no impact on the Form executed by the above named attomey-in-fact for 
the Corporation prior to such termination or realignment. 

IN WITNESS WHEREOF, this Limited Power of Attorney has been executed and delivered 
by the Corporation to the Attomey-in-Fact on this / A day of November 10, 2019. 

BANK OF AMERICA CORPORATION 

By: A Ellen A. Perrin 
Associate General Counsel, Senior Vice President 
and Assistant Secretary 
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New York 
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Stock Exchange 

Stock Exchange 

Stock Exchange 
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Depositary Shares, each representing a l / l , ? 0 0 t h inlerest in a share o( liank ot Amenca Corporation Floating Rate Non- New York Stock Exchange 
Cumulative Preferred Stock, Series 2 
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Cumulative Preferred Stock, Series 4 
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Cumulative Preferred Stock, Series 5 
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Senior fvledium-Term Notes, Series A, Step Up Callable Notes, due November 28, 2031 of BofA Finance LLC (and the guarantee New York Stock Exchange 
of the Registrant with respect thereto) 

Securities registered pursuant to Soction 12(g) of the Act: None 

Indicate by check mark if the registrant is a v/ell known seasoned issuer, as defined In Rule 405 of the Securities Act. Yes o No 13 

Indicate by check mark if the registrant is not required to file reporls pursuant to Section 13 or Section 15(d) of the Act. Yes o No 13 

Indicate by check mark whether the registrant: (1) has filed ali reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 

preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for tho 

past 90 days. Yes 13 No o 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to he submitted pursuant to Rule 405 of Regulation 

S-T (§ 232.405 of this chapter) during the preceding 12 monihs (or for such shorter period thai the registrant was required to submit such files). Yes 13 No o 

Indicate by check mark if disclosure of delinquent filers pursuant to llem 405 of Regulation S-K is not contained herein, and will not be contained, to the best of 

registrant's knowledge, in definitive proxy or Information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. 0 

Indicate by check mark whether the registrant is a large accoleratod filer, an accelerated filer, a non accelerated filer, a smaller reporting company or an emerging 
growth company. See the definllions of "large acceleroled filer,' 'accelerated filer." "smaller reporting company" and "emerging growth company' in Rule 12b-2 of 
the Exchange Act. (Check one): 

Large accelerated tiler El Accelerated filer o Non-accelerated filer o Smaller reporting company o 

Emerging growth company o 

If an emerging growth company. Indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised 

financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes o No 13 

The aggregate market value of the registrant's common stock ("Common Stock") held on June 30, 2018 by non-af(iliates was approximately $282,258,554,953 
(based on the June 30, 2018 closing price of Common Stock of $28.19 por share as reported on the New York Stock Exchange). At February 25, 2019, there were 
9,658,759,764 shares of Common Stock outstanding. 

Documents incorporated by reference: Portions of the definitive proxy statement relating to the registrant's 2019 annual meobng of stockholders are incorporated 
by reference in this Form 10-K m response to Items 1 0 , 1 1 , 1 2 , 1 3 and 14 of Part i l l. 
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Bank of America Corporation is a Delaware corporation, a bank tiolcling 
company (BHC) and a financial holding company. When used in this 
report, 'the Corporation" may refer to Bank of America Corporation 
individually. Bank of America Corporation and its subsidiaries, or 
certain of Bank of America Corporation's subsidiaries or affiliates. As 
part of our efforts to streamline the Corporation's organizational 
structure and reduce complexity and costs, the Corporation has 
reduced and intends to continue to reduce the number of its corporate 
subsidiaries, including through intercompany mergers. 

Bank of Amenca is one ot the world's largest financial institutions, 
serving individual consuniers. small- and middle-market businesses, 
institutional investors, large corporations and governments wilh a full 
range of banking, investing, asset management and other financial 
and risk managemenl products and services. Our pnncipal executive 
offices are located in the 

Bank of America Corporate Center, 100 North Tryon Street, Charlotte, 
North Carolina 28255 

Bank of America's website is iw/w bankofamerica.com and tho 
Inveslor Relations portion of our website is 
htlp://investorbankofamerica.com. We use our website to distribute 
company information, including as a means of disclosing material, 
non-public information and for coii-iplying with our disclosure 
obligations under Regulation FO. We routinely post and mal<e 
accessible financial and olher information regarding the Corporation 
on our website. Accordingly, investors should monitor tho Investor 
Relations portion of our website, in addition to following our press 
releases, U.S. Securities and Exchange Conimission (SEC) filings, 
public conference calls and webcasts. Our Annual Reports on Form 10-
K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and 
amendments to those reports filed or furnished pur.suant to Section 
13(a) or 15(d) of the 
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Secunties Exchange Act of 1934 (Exchange Act) are available on the 
Investor Relations portion of our website under tho heading Financial 
Information (accessible by clicking on the SEC Filings link) as soon ns 
reasonably practicable after we electronically file such reports with, or 
furnish them to. ttie SEC and at the SEC's website, www.sec.gov. 
Notwithstanding tho foregoing, the information contained on our 
website as referenced in this paragraph is not incorporated by 
reference into this Annual Report on Form 10-K. Also, v/c make 
available on the Investor Relations portion of our website under the 
heading Corporate Governance: (i) our Code of Conduct (including our 
insider trading policy): (li) our Corporate Governance Guidelines 
(accessible by clicking on the Governance Highlights link): and (ni) the 
charter of each active committee of our Board of Directors (the Board) 
(accessible by clicking on the committee names under the Committee 
Composition link). We also intend to disclose any amendments to our 
Code of Conduct and waivers of our Code of Conduct required to be 
disclosed by the rules of the SEC and ttie New York Stock Exchange 
(NYSE) on the Investor Relations portion of our website. All of these 
corporate governance materials are also available free of charge in 
print to shareholders who request them in writing to: Bank of America 
Corporalion, Attention: Office of the Corporate Secretary, Hearst Tower, 
214 North Tryon Sircel, NCl-027-18-05, Charlotte, Norlh Carolina 
28255. 

Segments 
Through our banking and various nonbank subsidiaries throughout the 
U.S. and in international markets, we provide a diversified range of 
banking and nonbank financial services and products through four 
business segments: Consumer Banking, Global Wealth & Investment 
Management (GWIM), Global Banking and Global Markets, with the 
remaining operations recorded in All Other. Additional information 
related to our business segments and the products and services they 
provide is included in the information set forlh on pages 30 through 
39 of Item 7. Management's Discussion and Analysis of Financial 
Condition and Results of Operations (MD&A) and Note 23 - Business 
Segment Information to the Consolidated Financial Statements. 

Competition 
We operate in a highly competitive environment. Our competitors 
include banks, thrifts, credil unions, investment banking firms, 
investment advisory firms, brokerage firms, investment companies, 
insurance companies, mortgage banking companies, credit card 
issuers, mutual fund companies, hedge funds, private equity firms, 
and e-commerce and otfier internet-based companies. We compete 
with some of these competitors globally and with others on a regional 
or product specific basis. 

Competition is based on a number of factors mcluding, among 
others, customer service, quality and range of products and services 
offered, pnce, reputation, interest rales on loans and deposits, lending 
limits and customer convenience. Our ability lo continue to compete 
effectively also depends in large part on our ability to attract new 
employees and retain and motivate our existing employees, while 
managing compensation and other costs. 

Employees 
At December 3 1 , 2018, we had approximately 204,000 employees. 
IMone of our domestic employees are subject lo a collective bargaining 
agreement. Management considers our employee relations-lo be good. 

Government Supervision and Regulation 
The following discussion descrit)es, among other things, elements of 
an extensive regulatory framework applicable to BHCs, financial 
holding companies, banks and broker-dealers, including specific 
information aboul Bank of America. 

We are subjecl to an extensive regulatory framework a.opiicable to 
BHCs, financial holding companies and banks and other financial 
services entities. U.S. federal regulation of banks, BHCs and financial 
holding companies is intended primarily for the protection of 
depositors and the Deposit Insurance Fund (DIF) ralher than for the 
protection of shareholders and creditors. 

As a registered financial holding company and BHC. the 
Corporation is subject lo the supervision of, and regular insoeclion by, 
the Board of Governors of the Federal Reserve System (Federal 
Reserve). Our U.S. bank subsidiaries (the Banks) organized as nalional 
banking associations are subject to regulation, supervision and 
examination by the Office of the Comptroller of the Currency (OCC), the 
Federal Deposit Insurance Corporation (FDIC) and the Federal 
Reserve. U.S. financial holding companies, and the companies under 
their control, are permitted lo engage in activities considered 
"financial in nature" as defined by the Gramm-Leach-Bliley Act and 
related Federal Reserve interpretations. Unless oth'erwise limited by 
the Federal Reserve, a financial holding company may engage directly 
or indirectly in activities considered financial in nature provided the 
financial holding company gives the Federal Reserve after-the-fact 
notice of the new activiiies. The Gramm-Leach-Bliley Act also permits 
national banks to engage in achvities considered financial in nalure 
through a financial subsidiary, subject to cerlain conditions and 
limitations and with the approval of the OCC. 

The scope of the laws and regulations and tho intensity of the 
supervision to which v/e are subject have increased in recent years in 
response to the financial crisis, as well as other factors such as 
technological and market changes. In addition, the banking and 
financial services sector is subject to substantial regulatory 
enforcement and fines. Many of these changes have occurred as a 
result of the 2010 Dodd-Frank Wall Sireet Reform and Consumer 
Protection Act (the Financial Reform Act). We cannot assess whether 
there will be any additional major changes in the regulatory 
environment and expect that our business will remain subjecl to 
extensive regulation and supervision. 

We are also subject to various other laws and regulations, as well 
as supervision and examination by olher regulatory agencies, all of 
which directly or indireclly affect our operations and managemenl and 
our ability to make distributions lo shareholders. For instance, our 
broker-dealer subsidiaries are subject to both U.S. and international 
regulation, including supervision by the SEC, New York Stock Exchange 
and Financial Industry Regulatory Authority, among others: our 
commodities businesses in the U.S. are subjecl lo regulation by and 
supervision of the U.S. Commodity Futures Trading Commission (CFTC); 
our U.S. derivatives activity is subject to regulation and supervision of 
the CFTC, National Futures Association and SEC. and in the case of the 
Banks, certain banking regulators; our insurance activities are subject 
to licensing and regulation by stale insurance regulatory agencies: and 
our consumer financial products and services are regulated by the 
Consumer Financial Protection Bureau (CFPB). 

Our non-U.S. businesses are also subject to extensive regulation by 
various non-U.S. regulators, including governments^ securities 
exchanges, prudential regulators, central banks and olher regulatory 
bodies, in the jurisdictions in v/hich those businesses operate. For 
example, our financial services operaiions in the United Kingdom 
(U.K.) are subject to regulation by the Prudential Regulatory Aulhority 
and Financial Conduct 
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Authonty (FCA) and. in Ireland, the European Central Bank and Central 
Bank of Ireland. 

Source of Strengtti 
Under the Financial Reform Act and Federal Reserve policy, BHCs are 
expecled lo act as a source of financial strength to each subsidiary 
bank and lo commit resources to support each such subsidiary. 
Similarly, under the cross-guarantee provisions of the Federal Deposit 
Insurance Corporalion Improvement Act of 1991 (FDICIA), in the event 
of a loss suffered or anticipated by the FDIC, either as a result of 
default of a bank subsidiary or related to FDIC assistance provided to 
such a subsidiary in danger of default, the affiliate banks of such a 
subsidiary may be assessed for the FDIC's loss, subjecl lo cerlain 
exceptions. 

T r a n s a c t i o n s with Aff i l iates 
Pursuant to Section 23A and 23B of the Federal Reserve Act, as 
implemented by the Federal Reserve's Regulation W, the Banks are 
subject to restrictions that limil certain types of iransactions between 
the Banks and their nonbank affiliates. In general, U.S. banks are 
subject lo quantitative and qualitative limits on extensions of credit, 
purchases of assets and cerlain other transactions involving its 
nonbank affiliates. Additionally, transactions between t lS. banks and 
their nonbank affiliates are required lo be on arm's length terms and 
must be consistent with standards of safety and soundness. 

Deposit Insurance 
Deposits placed at U.S. domiciled banks are insured by the FDIC, 
subject to limits and conditions of applicable law and the FDIC's 
regulations. Pursuant to the Financial Reform Act, FDIC insurance 
coverage limits are $250,000 per customer. All insured depository 
institutions are required to pay assessments to the FDIC in order to 
fund the DIF. 

The FDIC is required to maintain at least a designated minimum 
ratio of the DIF to insured deposits in the U.S. The Financial Reform Act 
requires the FDIC to assess insured depository institutions to achieve a 
DIF ratio of at least 1.35 percent by September 30, 2020. In 
November 2018, the FDIC announced that the DIF ratio exceeded 
1.35 in advance of the deadline and that the related surcharges 
ceased. Additionally, the FDIC adopted regulations that establish a 
long-term target DIF ratio of greater than two percent. As of the date of 
this report, the DIF ratio is below this required target and the FDIC has 
adopled a restoration plan lhat may result in increased deposit 
insurance assessments. Deposit insurance assessment rates are 
subject to change by the FDIC and will be impacted by the overall 
economy and the stability of the banking industry as a whole. For more 
information regarding deposit insurance, see Item lA. Risk Factors -
Regulatory, Compliance and Legal on page 13. 

Capital, Liquidity and Operational Requirements 
As a financial holding company, we and our bank subsidiaries are 
subject to the regulatory capital and liquidity guidelines issued by the 
Federal Reserve and other U.S. banking regulators, including the FDIC 
and the OCC. These rules are complex and are evolving as U.S. and 
international regulatory authorities propose and enact enhanced 
capital and liquidity rules. The Corporalion seeks to manage its capital 
posilion lo mainlain sufficient capital to meet these regulatory 
guidelines and to support our business activities. These evolving rules 
are likely to influence our planning processes and may require 
additional regulatory capilal and liquidity, as well as impose additional 
operational and compliance cosls on the Corporation. In addilion, the 
Federal Reserve and the OCC have adopted guidelines lhat establish 
minimum slandards for the design, implementation and board 
oversight of BHCs' and national 

banks' nsk governance frameworks. The Federal Reserve also issued a 
final rule, which became effective January 1, 2019, that includes 
minimum external total loss-absorbing capacity (TLAC) and long-term 
debt requirements. 

For more iriformahon on regulatory capital rules, capital 
composition and pending or proposed regulatory capital changes, see 
Capital Managemenl - Regulatory Capital in the MD&A on page 44, 
and Note 16 - l^egulalory Requirements and Restrictions to the 
Consolidated Financial Statements, which are incorporated by 
reference in this llem 1. 

Distr ibut ions 
We are subject lo vanous regulatory policies and requirements relating 
to capital actions, including paymont of dividends and common slock 
repurchases. For instance. Federal Reserve regulalions require major 
U.S. BHCs to submit a capital plan as part of an annual 
Comprehensive Capilal Analysis and Review (CCAR). The purpose of 
the CCAR for the Federal Reserve is lo assesis the capital plianning 
process of the BHC, including any planned capital actions, such as 
payment of dividends and common stock repurchases. 

Our ability lo pay dividends is also affected by the various minimum 
capital requirements and the capital and non-capital standards 
established under tt-ie FDICIA. The nght of the Corporation, our 
shareholders and our creditors lo participate in any distribution of the 
assets or earnings of our subsidiaries is further subject to tho pnor 
claims of creditors of the respective subsidiaries. 

If the Federal Reserve finds that any of our Banks are not "well-
capitalized" or "well-managed," we would be required to enter into an 
agreement wilh the Federal Reserve to comply with all applicable 
capital and management requirements, which may contain additional 
limitations or conditions relating to our activiiies. Additionally, tho 
applicable federal regulatory authority is authorized lo delermine, 
under certain circumstances relating to the financial condition of a 
bank or BHC, that the payment of dividends would bo an unsafe or 
unsound practice and to prohibit payment Ihereof. 

For more information regarding the requirements relating to the 
payment of dividends, including the minimum capital requirements, 
see Note 13 - Sliareholders' Equily and Note 16 - Regulatory 
Requirements and Restrictions to the Consolidated Financial 
Statements. 

Many of our subsidiaries, including our bank and broker-dealer 
subsidiaries, are subject to laws that restrict dividend payments, or 
authorize regulatory bodies to block or reduce the flow of funds from 
those subsidiaries to the parent company or olher subsidianes. 

Resolution Planning 
As a BHC wilh greater than $50 billion of assets, the Corporation is 
required by the Federal Reserve and the FDIC to periodically submit a 
plan for a rapid and orderly resolulion in the event of malenal financial 
distress or failure. 

Such resolution plan is intended to be a detailed roadmap for the 
orderly resolulion of the BHC and its material entities pursuant to the 
U.S. Bankruptcy Code and other applicable resolution regimes under 
one or more hypothetical scenarios assuming no extraordinary 
government assistance. 

If both the Federal Reserve and the FDIC determine that the BHCs 
plan IS nol credible, the Federal Reserve and the FDIC may loinlly 
impose more stnngent capital, leverage or liquidity requirements or 
restnctions on growth, activities or operations. A description of our 
plan is available on tho Federal Reserve and FDIC websites 
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The FDIC also requires the submission of a resolution plan for 
Bank of America, N.A (BANA). which must descnbe how the insured 
depository inslitulion would be resolved under the bank resolution 
provisions of the Federal Deposit insurance Acl. A description of this 
plan IS available on the FDIC's website 

We continue to make substantial progress lo enhance our 
rcsolvability, including simplifying our legal entity structure and 
business operations, and increasing our preparedness to implement 
our resolution plan, both from a financial and operational standpoint. 

Across international jurisdictions, resolulion planning is the 
responsibility of national resolution authorities (RA). Of most impact lo 
the Corporation are the requirements associated with subsidiaries in 
the U.K., Ireland and France, where rules have been issued requiring 
the submission of significant information about locally-incorporated 
subsidiaries, as well as the Corporation's affiliated branches located in 
those jurisdictions (including information on inlra-group dependencies, 
legal entity separation and barriers to resolution) to allow the RA lo 
plan their resolution strategies. As a result of the RA's review of the 
submitted information, we could be required to take certain actions 
over the next several years which could increase operating costs and 
potentially result in the reslruclunng of certain businesses and 
subsidianes. 

For more information regarding our resolution plan, see Item lA. 
Risk Factors - Liquidity on page 6. 

Insolvency and the Orderly Liquidation Authority 
Under the Federal Deposit Insurance Acl, the FDIC may be appointed 
receiver of an insured depository institution if it is insolvent or in 
certain other circumstances. In addition, under the Financial Reform 
Act, when a systemically important financial institution (SIFI) such as 
the Corporation is in default or danger of default, the FDIC may be 
appointed receiver in order to conduct an orderly liquidation of such 
institution. In the event of such appointment, the FDIC could, among 
other things, invoke the orderly liquidation authority, instead of the U.S. 
Bankruptcy Code, if the Secretary of the Treasury makes certain 
financial distress and systemic risk determinations. The orderly 
liquidation authority is modeled in part on the Federal Deposit 
Insurance Act, but also adopts certain concepts from the U.S. 
Bankruptcy Code. 

Tho orderly liquidation authority contains certain differences from 
the U.S. Bankruptcy Code. For example, in certain circumstances, the 
FDIC could permit payment of obligations it determines to be 
systemically significant (e.g., short-term creditors or operating 
creditors) in lieu of paying other obligations (e.g., long-term creditors) 
wiltioul the need to oblain creditors' consent or prior court review. The 
insolvency and resolution process could also lead to a large reduction 
or total elimination of the value of a BHCs outstanding equity, as well 
as impairment or elimination of certain det)l. 

Under the FDIC's "single point of entry" strategy for resolving SIFls, 
the FDIC could replace a distressed BHC with a bridge holding 
company, which could coniinue operations and result in an orderly 
resolubon of the underlying bank, bul whose equity is held solely for 
the benefit of creditors ofthe original BHC. 

Furthermore, the Federal Reserve requires that BHCs maintain 
minimum levels of long-term debt required to provide adequate loss 
absorbing capacity in the evenl of a resolution. 

For more infonnalion regarding our resolution, see Item lA. Risk 
Factors - Liquidity on page 6. 

Limitations on Acquisitions 
The Riegle-Neal Interstate Banking and Branching Efficiency A-cl of 
1994 permits a BHC lo acquire banks located in states othei 

than Its home stale without regard lo state law. subject lo certain 
conditions, includmg the condition that the BHC, after and as a result 
of the acquisition, controls no .'-iioie than 10 percent of the total 
amouni of deposits of insured depository institutions in the U.S. and 
no more than 30 percent or such lesser or greater amount set l)y state 
law of such deposits in that state. At June 30, 2018, we field greater 
than 10 percent of the lolal amount of deposits of insured depository 
institutions in tho U.S. 

In addition, ttie Financial Reform Act restricts acquisitions by a 
financial institution if, as a result of the acquisition, the total liabilities 
of the financial institution would exceed 10 percent of the total 
liabilities of all hnancial institutions in the U.S. At June 30. 2018, our 
liabilities did not exceed 10 percenl of the lotal liabilities of all 
financial inslitubons in the U.S. 

The Vo lcker Ru le 
The Volcker Rule prohibits insured depository institutions and 
companies affiliated with insured depository institutions (collectively, 
banking entities) from engaging in short-term proprietary trading of 
certain secunties, derivatives, commodity futures and options for their 
own account. The Volcker Rule also imposes limits on banking entities' 
investments in, and olher relationships with, hedge funds and private 
equily funds. The Volcker Rule provides exemptions for certain 
activities, including market-making, underwriting, hedging, trading in 
government obligations, insurance company activities and organizing 
and offering hedge funds and private equily funds. The Volcker Rule 
also clarifies that certain activities are not prohibited, including acting 
as agent, broker or custodian. A banking entity with significant trading 
operations, such as the Corporation, is required to maintain a detailed 
compliance program to comply with the restrictions of the Volcker Rule. 

Derivatives 
Our derivatives operations are subjecl to extensive regulation globally. 
These operations are subjecl to regulation under the Financial Reform 
Act, the European Union (EU) Markets in Financial Instruments 
Directive and Regulation, the European Market Infrastructure 
Regulation and similar regulatory regimes in other jurisdictions, that 
regulate or will regulale the derivatives markets in which we operate 
by. among other things: requiring cleanng and exchange trading of 
certain derivatives; imposing new capilal, margin, reporting, 
registration and business conduct requirements for certain market 
participants; imposing position limits on certain over-the-counter (OTC) 
derivatives; and imposing derivatives trading transparency 
requirements. Regulations of derivatives are already in effect in many 
markets in which we operate. 

In addition, many G-20 junsdictions, including the U.S., U.K., 
Germany and Japan, have adopted resolution stay regulations to 
address concerns that the close-out of derivatives and other financial 
contracis in resolulion could impede orderly resolulion of global 
systemically important banks (G-SIBs), and additional jurisdictions are 
expected to follow suit. Wc and 24 other 6-SIBs have adhered lo a 
protocol amending certain financial contracts to provide for 
contractual recognition of stays of termination rights under various 
statutory resolubon regimes and a stay on the exercise of cross-default 
nghts based on an affiliate's entry into U.S. bankruptcy proceedings. 
As resolution stay regulations of a particular jurisdiction go into effect, 
we amend financial contracts in compliance with sucti regulations. 

Consumer Regulations 
Our consumer businesses are subject to extensive regulation and 
oversight by federal and state regulators. Certain federal consumer 
finance laws lo which we are subject, including the Equal Credit 
Opportunity Acl, Home Mortgage Disclosure Act. Electronic Fund 
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Transfer Act. Fair Credit Reporting Act, Real Estate Settlement 
Procedures Acl. Truth in Lending Act and Truth in Savings Act, are 
enforced by the CFPB. Other federal consumer finance laws, such as 
the Servicemembers Civil Relief Acl, are enforcoa by the OCC. 

Privacy and Information Security 
We are sutjject lo many U.S. federal, state and international laws and 
regulations governing requirements for maintaining policies and 
procedures to protect the non-public confidential information of our 
customers and employees. The Gramm-Leacti-Dliley Act requires us to 
periodically disclose Bank of America's privacy policies and practices 
relating to shaniig sucli iiifuMiiation and enables retail customers to 
opt out of our ability to share information with unaffiliated third 
parlies, under cerlain circumstances. Other laws and regulations, al 
the international, federal and state level, impact our ability to share 
certain information wiih affiliates and non-affiliates for marketing 
and/or non-marketing purposes, or to contact customers with 
markeling offers, including California's consumer privacy law that 
established basic righls of consumers in connection with their 
personal information. The Gramm-Leach-Bliley Act also requires us to 
implement a comprehensive information security program lhal 
includes administralive, technical and physical safeguards lo provide 
the security and confidentiality of customer records and information. 
These security and privacy policies and procedures for the protection 
of personal and confidential information are in effect across all 
businesses and geographic locations. In the EU. the General Data 
Protection Regulation (GDPR) replaced the Data Protection Direclive 
and related implementing national laws in its member states. The 
GDPR's impact on the Corporation was assessed and addressed 
through a comprehensive compliance implementation program. 
Additionally, other legislative and regulatory activity in the U.S. and 
abroad, as well as court proceedings and bilateral U.S. and EU political 
developments on the validity of cross-border data Iransfer 
mechanisms from the EU, continue to lend uncertainty to privacy 
compliance globally. 

Item lA . Risk Factors 
In the course of conducting our business operations, we are exposed 
to a variety of risks, some of which are inherent in the financial 
services industry and others of which are more specific to our own 
businesses. The discussion below addresses the most significant 
factors, of which we are currently aware, that could affect our 
businesses, results of operations and financial condiiion. Additional 
factors that could affect our businesses, results of operations and 
financial condition are discussed in Forward-looking Statements in the 
MD&A on page 20. However, olher factors not discussed below or 
elsewhere in this Annual Report on Form 10-K could also adversely 
affect our businesses, results of operations and financial condiiion. 
Therefore, the risk factors below should not be considered a complete 
list of potential risks that we may face. For more informaiion on how 
we manage risks, see Managing Risk in the MD&A on page 40. 

Any nsk factor described in this Annual Report on Form 10-K or in 
any of our other SEC filings could by itself, or together with olher 
factors, materially adversely affect our liquidity, conipelilive posilion. 
business, reputation, results of operations, capital position or financial 
condition, including by materially increasing our expenses or 
decreasing our revenues, which could result in materia! losses. 

Market 
Our business and results of operations may be adversely affected 
by the U.S. and intornational financial markets, U.S. and non-U.S. 
fiscal and monetary policies and economic conditions generally. 

Financial markets and general economic, political and social 
conditions in the US. and in one or moro counlnes abroad, including 
the level and volatility of interest rates, unexpected changes in market 
financing conditions, gross domestic product (GDP) growth, inflalion, 
consumer spending, employment levels, wage stagnation, prolonged 
federal government shutdowns, energy prices, home pnces, 
bankruptcies, fluctuations or olher significant ctianges in both debt 
and equity capital markets and currencies, liquidity of the global 
financial markets, the grov/lh of global trade and commerce, trade 
policies, the availability and cosl of capital and credit, terrorism, 
disruption of communication, transportation or energy infraslruclure, 
inveslor SGntiment and confidence, the sustainability of economic 
growth and any potential slov/down in economic activity may affect 
markets in the U.S. and abroad and our businesses. Any market 
downturn in the U S. or abroad would likely resull in a decline in 
revenue and adversely affect our results of operations and financial 
condition, including capital and liquidity levels. 

In the U.S. and abroad, uncertainties surrounding fiscal and 
monetary policies present economic challenges. Actions taken by the 
Federal Reserve, including potential further increases in its target 
funds rale and the ongoing reduction in its balance sheet, and other 
central banks are t)oyond our conlrol and difficult to predict and can 
affect interest rates and the value of financial instruments and olher 
assels, such as debl securities and mortgage servicing nghts (MSRs) 
and impacl our borrowers, potentially increasing delinquency and 
default rates as interest rales rise. 

Changes lo existing U.S. laws and regulatory policies including 
those related to financial regulation, taxation,, international trade, 
fiscal policy and healthcare may adversely impact us. For example, 
significant fiscal policy initiatives may increase uncertainly 
surrounding the formulation and direction of U.S. monetary policy, and 
volatility of interest rates. Higher U.S. interest rates relative to other 
major economies could increase the likelihood of a more volatile and 
appreciating U.S. dollar. Changes, or proposed changes to certain U.S. 
trade policies, particularly wilh important trading partners, including 
China, could upset financial markets, disrupt world trade and 
commerce and lead to trade retaliation Ihrough the use of tariffs, 
foreign exchange measures or the large-scale sale of U.S. Treasury 
Bonds. 

Any of these developments could adversely affect our consumer 
and commercial businesses, our securities and derivabves portfolios, 
our level of charge-offs and provision for credit losses, the carrying 
value of our deferred lax assets, our capilal levels and liquidity and the 
costs of running our business, and our results of operations. 
Additionally, events and ongoing uncertainty related to the planned exit 
of the U.K. from the EU could magnify any negative impacl of these 
developments on our business and results of operations. 

Increased market volatility and adverse changes In other 
financial or capital market conditions may Increase our market 
risk. 

Our liquidity, competitive position, business, results of operations 
and financial condition are affected by market nsks such as changes 
in interest and currency exchange rates, fluctuations in equity and 
futures prices, lower trading volumes and prices of secuntized 
products, the implied volatility of interest rates and credit spreads and 
other economic and business factors. These markel nsks may 
adversely affect, aniong olher things, (i) the value of our on- and off-
balance sheet securities, trading assels, olher financial instrumenls 
and MSRs, (ii) the cost of debt capital and our access to credit 
markets, (lii) the value of assets under managenient (AUM), (iv) fee 
income lolating lo AUM, (v) custoiner allocation of capital among 
inveslmenl alternatives, (vi) 
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the volume of client activity in our trading operations, (vn) inveslmenl 
banking foes, (vm) the general profitability and nsk level of the 
transacbons in which we engage and (ix) our competitiveness with 
respecl to deposit pncing. For example, lhe value of certain of our 
assets IS sensiti-ve lo changes in market interest rates. If the Federal 
Reserve or a non-U S. central bank changes or signals a change in 
monetary policy, markel interest rates could be affected, which could 
adversely impact the value of such assets. In addition, the low but 
rising interest rate environment and recent flattening of the yield curve 
could negatively impact our liquidity, financial condition or results of 
operations, including future revenue and earnings growth. 

We use various models and strategies to assess and conlrol our 
market risk exposures but those are subject lo inherenl limitations. For 
more informaiion regarding models and-strategies, see llem lA. Risk 
Factors - Other on page 16. In times of market stress or other 
unforeseen circumstances, previously uncorrelated indicators may 
become correlated and vice versa. These types of market movements 
may limil the effectiveness of our hedging strategies and cause us to 
incur significant losses. Those changes in correlation can be 
exacerbated where other market participants are using risk or trading 
models with assumptions or algorithms similar to ours. In these and 
olher cases, it may be difficult to reduce our risk positions due lo 
acbvity of other market participants or widespread market 
dislocations, including circumstances where asset values are declining 
significantly or no market exists for certain assets. To the extent that 
we own securities that do not have an established liquid trading 
market or are otherwise subject lo restrictions on sale or hedging, we 
may not be able to reduce our positions and therefore reduce our risk 
associated with such positions. In addilion, challenging market 
conditions may also adversely affect our investment banking fees. 

For more information about market risk and our market risk 
managemenl policies and procedures, see Market Risk Managemenl 
in the MD&A on page 70. 

We may incur losses if the value of certain assets declines, 
including due to changes In Interest rates and prepayment speeds. 

We have a large portfolio of financial instruments, including certain 
loans and loan commilmenls, loans held-for-sale, securities financing 
agreements, asset-backed secured financings, long-term deposits, 
long-term debt, trading account assets and liabilities, derivative assets 
and liabililies. available-for-sale (AFS) debt and marketable equity 
securities, olher debt securities, equity method investments, certain 
MSRs and cerlain olher assets and liabilities lhat we measure al fair 
value and other accounling values, subject to impairment 
assessments. We determine these values based on applicable 
accounting guidance, which for financial instruments measured at fair 
value, requires an entity to base fair value on exit price and to 
maximize the use of observable inputs and minimize lhe use of 
unobservable inputs in fair value measuremenls. The fair values of 
these financial instrumenls include adjustments for market liquidity, 
credit quality, funding impact on certain derivatives and other 
transaction-specific factors, where appropriate. 

Gains or losses on these instruments can have a direcl impact on 
our results of operations, including higher or lower mortgage banking 
income and earnings, unless we have effecbvely hedged our 
exposures. For example, decreases in interest rates and increases in 
mortgage prepayment speeds, which are influenced by inleresl rates 
and other factors such as reductions in mortgage insurance premiums 
and ongination costs, could adversely impact the value of our MSR 
asset, and cause a significant acceleration of purchase premium 
amorbzation on our mortgage portfolio, because a decline in long-term 
interest rates shortens the expected lives of the securities, and 
adversely affects our net , 

interest margin. Conversely, increases in interest rates may resull in a 
decrease in residential mortgage loan originations. In addibon, 
increases in interest rates may adversely impact the fair value of debt 
secunties and, accordingly, for debl secunties classified as AFS, may 
adversely affect accumulated other comprehensive income and, thus, 
capital levels. 

Fair values may be impacted by declining values of the underlying 
assets or the prices ot which observable market transactions occur 
and the continued availability of these transactions. The hnancial 
strength of counterparties, with whom we have economically hedged 
some of our exposure to these assets, also will affect the fair value of 
these assets. Sudden declines and volatility in the prices of assets 
may curtail or eliminate trading activities in these assets, which may 
make it difficult to sell, hedge or value these assels The inability to 
sell or effectively hedge assets reduces our ability to limit losse.s in 
such positions and the difficulty in valuing assets may increase our 
risk-weighted assels, which requires us to maintain additional capital 
and increases our funding costs. Asset values also directly impact 
revenues in our wealth management and related advisory businesses. 
We receive asset-based management fees based on the value of our 
clients' portfolios or investments in funds managed by us and, in some 
cases, we also receive performance fees based on increases in the 
value of such investments. Declines in assel values can reduce the 
value of our clients' portfolios or fund assets, which in turn can result 
in lower fees earned for managing such assets. 

For more informaiion on fair value measurements, see Note 20 -
Fair Value Measurements to the Consolidated Financial Statemenls. 
For more information on our asset management businesses, see 
GWIM in the MD&A on page 33. For more informaiion on interest rale 
risk management, see Interest Rate Risk Management for the Banking 
Book in the MD&A on page 74. 

Liquidity 
If we are unable to access tho capital markets, continue to 
maintain deposits, or our borrowing costs Increase, our liquidity 
and competitive position will be negatively affected. 

Liquidity is essential lo our businesses. We fund our assets 
primarily with globally sourced deposits in our bank entities, as well as 
secured and unsecured liabilities transacted in the capital markets. 
We rely on cerlain secured funding sources, such as repo markets, 
which are typically short-term and credit-sensitive in nature. We also 
engage in asset securitization transactions, including with the 
government-sponsored enterprises (GSEs), to fund consumer lending 
activities. Our liquidity could be adversely affected by any inability to 
access the capital markets; illiquidity or volatility in the capilal 
markets; the decrease in value of eligible collateral or increased 
collaleral requirements due to credit concerns for short-term 
borrowing; changes to our relationships with our funding providers 
based on real or perceived changes in our risk profile; prolonged 
federal government shutdowns; changes in regulalions, guidance or 
GSE status that impacl our funding avenues or ability to access cerlain 
funding sources; the refusal or inability of the Federal Reserve to act 
as lender of last resort; simultaneous drav/s on lines of credit; the 
withdrawal of customer deposits, which could result from cuslomer 
attrition for higher yields or the desire for more conservative 
allornalives; increased regulatory liquidity, capital and margin 
requirements for our U.S. or international banks and their nontjank 
subsidiaries; failure by a significant market participant or third party, 
such as a clearing agenl or custodian; reputational issues; or negative 
perceptions about our short- or long-term business prospects, 
including downgrades of our credit ratings. Several of these factors 
may arise due to circumstances beyond our control, such as general 
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market volablity, disru.otion, shock or stress, fluctuations in inlerest 
rates, negative views about the Corporation or financial services 
industry generally or a specific news event, changes in the regulatory 
environment, actions by credit raling agencies or an operational 
problem lhat affects third parlies or us. The impacl of these events, 
whether within our conlrol or not, could include an inability to sell 
assets cr redeem investments, unforeseen outflows of cash, the need 
lo draw on liquidity facilibes, debt repurchases to support the 
secondary market or meel client requests, the need for additional 
funding for commitments and contingencies, as well as unexpected 
collaleral calls, among olher things, the resull of which could be a 
liquidity shortfall and/or impact on our liquidity coverage ratio. 

Our cost of obtaining funding is directly relaled to prevailing market 
interest rales and to our credit spreads. Credit spreads are the amount 
in excess of the interest rate of U.S. Treasury securibes, or other 
benchmark securities, of a similar maturity lhat we need to pay to our 
funding providers. Increases in inlerest rates and our credit spreads 
can increase the cosl of our funding and resull in mark-to-market or 
credit valualion adjustment exposures. Changes in our credit spreads 
are market-dnven and may be influenced by market perceptions of our 
creditworthiness. Changes to interest rates and our credit spreads 
occur continuously and may be unpredictable and highly volatile. 
Additionally, concentrations within our funding profile, such as 
maturities, currencies or counterparties, can reduce our funding 
efficiency. 

For more information aboul our liquidity position and other liquidity 
matters, including credit ratings and outlooks and the policies and 
procedures we use to manage our liquidity risks, see Liquidity Risk in 
the MD&A on page 47. 

Adverse changes to our credit ratings from the major credit 
rating agencies could significantly limit our access to funding or 
the capital markets, increase our borrowing costs or trigger 
additional collateral or funding requirements. 

Our borrowing costs and ability to raise funds are directly impacted 
by our credit ratings. In addilion, credil ratings may be important to 
customers or counterparbes when we compete in cerlain markets and 
seek to engage in certain transactions, including OTC derivatives. 
Credil ralings and outlooks are opinions expressed by rating agencies 
on our creditworthiness and that of our obligations or securities, 
including long-term debt, short-term borrowings, preferred slock and 
asset secunlizations. Our credil ratings are subject to ongoing review 
by rabng agencies, which consider a number of factors, including our 
own financial strength, performance, prospects and operations as well 
as factors nol under our control such as the likelihood of the U.S. 
government providing meaningful support to us or our subsidiaries in a 
crisis. 

Rating agencies could make adjustments to our credit ratings al 
any time, and there can be no assurance as to when and whether 
downgrades will occur. A reduction in cerlain of our credit ratings could 
result in a wider credil spread and negatively affect our liquidity, 
access to credil markets, the relaled cosl of funds, our businesses and 
cerlain trading revenues, parbcularly in those businesses where 
counterparty creditworthiness is critical. If the short-term credit ratings 
of our parent company, bank or broker-dealer subsidiaries were 
downgraded by one or more levels, we may suffer the potential loss of 
access to shorl-lerm funding sources such as repo financing, and/or 
increased cost of funds. Under the terms of certain OTC derivative 
contracts and other trading agreemenls, if our or our subsidianes' 
credil ratings are downgraded, the counterparties may require 
additional collateral or terminate these contracts or agreements. 

While certain potential impacts are contractual and quantifiable, 
the full consequences of a credit raling downgrade 

to a financial institution are inhorcntly uncertain, as they depend upon 
numerous dynamic, complex and inter-rnlaled factors and 
assumptions, including whether any dov/ngrade of a firm's long-term 
credit ratings precipitates downgrades to ils shorl-lerm credit ralings, 
and assumpbons about the potential behaviors of vanous customers, 
investors and counterparties. 

For more informaiion or the amount of additional collaleral 
required and derivative liabilities lhat would be subjecl to unilateral 
termination at December 31 , 2018, if tho rating agencies had 
downgraded their long-term senior debt ratings for the Corporation or 
certain subsidianes by each of two incremental notches, sen Credit-
related Contingent Features and Collateral in Wore 3 - Derivatives to 
the Consolidated Financial Statements. 

For more informaiion aboul our credit ratings and their potential 
effects to our liquidity, see Liquidity Risk - Credit Ratings in the MD&A 
on page 50 and Note 3 - Derivatives to the Consolidated Financial 
Statements. 

Bank of America Corporation Is a holding company and we 
depend upon our subsidiaries for liquidity, including the ability to 
pay dividends to shareholders and to fund payments on other 
obligations. Applicable laws and regulations. Including capital and 
liquidity requirements, and actions taken pursuant to our 
resolution plan could restrict our ability to transfer funds from 
subsidiaries to Bank of America Corporation or to other 
subsidiaries, which could adversely affect our cash flow and 
financial condition. 

Bank of America Corporation, as the parent company, is a separate 
and disbnct legal entity from our banking and nonbank subsidiaries. 
We evaluate and manage liquidity on a legal entily basis. Legal entity 
liquidity is an important consideration as there are legal, regulatory, 
contractual and other limitations on our ability lo utilize liquidity from 
one legal entity to satisfy the liquidity requirements of another, 
including the parent company, which could result in adverse liquidity 
events. The parent company depends on dividends, distributions, 
loans, advances and other payments from our banking and nonbank 
subsidiaries to fund dividend payments on our common stock and 
preferred stock and to fund all payments on our olher obligations, 
including debt obligations. Many of our subsidiaries, including our 
bank and broker-dealer subsidiaries, are subject to laws that restrict 
dividend payments, or authorize regulatory bodies to block or reduce 
the flow of funds from those subsidiaries to the parent company or 
other subsidiaries. Our bank and broker-dealer subsidiaries are 
subject to restrictions on their ability to lend or transact with affiliates 
and to minimum regulatory capital and liquidity requirements, as well 
as restrictions on their ability to use funds deposited with them in 
bank or brokerage accounts to fund their businesses. Intercompany 
arrangements we entered into in connection with our resolution 
planning submissions could restrict the amouni of funding available lo 
the parent company from our subsidiaries under cerlain adverse 
condibons. 

Additional restrictions on related party transactions, increased 
capital and liquidity requirements and additional limitalions on the use 
of funds on deposit in bank or brokerage accounts, as well as lower 
earnings, can reduce the amount of funds available to meel the 
obligations of the parent company and even require the parent 
company lo provide additional funding to such subsidiaries. Also, 
regulatory action lhat requires additional liquidity at each of our 
subsidiaries could impede access to funds we need to pay our 
obligations or pay dividends. In addition, our right to participate in a 
dislribubbn of assets upon a subsidiary's liquidation or reorganization 
is subject lo prior claims of the subsidiary's creditors. For more 
information regarding our ability to pay dividends, see Capilal 
Management in the MD&A on page 43 and Note 13 - Shareholders' 
Equity to the Consolidated Financial Statements. 
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In the event of a resolution, whether in a bankruptcy 
proceeding or under the orderly liquidation authority of the FDIC, 
such resolution could materially adversely affect our liquidity and 
financial condition and the ability to pay dividends to shareholders 
and to pay obligations. 

Bank of America Corporation, our parent holding company, is 
required lo periodically submit a plan to the FDIC and Federal Reserve 
describing ils resolution strategy under the U.S. Bankruptcy Code in 
the event of material financial distress or failure. In the currenl plan. 
Bank of America Corporabon's preferred resolution strategy is a 
"single point of entry" strategy. This strategy provides that only the 
parent holding company files for resolution under the U.S. Bankruptcy 
Code and contemplates providing certain key operating subsidianes 
with sufficient capital and liquidity to operate through severe stress 
and to enable such subsidiaries to continue operating or be wound 
down in a solvent manner following a bankruptcy of the parent holding 
company. Bank of Amenca Corporation has enlered into intercompany 
arrangements resulting in itie contribution of most of Its capital and 
liquidity to key subsidiaries. Pursuant lo these arrangements, if Bank 
of Amenca Corporation's liquidity resources deteriorate so severely 
that resolution becomes imminent. Hank of America Corporation will 
no longer be able to draw liquidity from ils key subsidianes, and will be 
required to contribute its remaining financial assets to a wholly-owned 
holding company subsidiary, which could materially and adversely 
affect our liquidity and financial condition and the ability to pay 
dividends to shareholders and meet our paynient obligahons. 

In addition, if the FDIC and Federal Reserve jointly determine that 
-Bank of America Corporation's resolution plan is not credible, they 
could impose more stnngent capital, leverage or liquidity requirements 
or reslricbons on our growth, activities or operations. Further, we could 
be required to lake certain actions that could impose operaling cosls 
and could potentially result in the divestiture or restructuring of certain 
businesses and subsidiaries. 

Under the Financial Reform Act, when a G-SIB such as Bank of 
Amenca Corporalion is in default or danger of default, the FDIC may be 
appointed receiver in order to conduct an orderly liquidation of such 
insbtution. In the event of such appointment, the FDIC could, among 
other things, invoke the orderly liquidation authority, instead ofthe U.S. 
Bankruptcy Code, if the Secretary of the Treasury makes certain 
financial distress and systemic risk determinations. In 2013, the FDIC 
issued a notice describing its preferred "single point of entry" strategy 
for resolving a G-SIB. Under this approach, the FDIC could replace 
Bank of Amenca Corporation with a bridge holding company, which 
could continue operations and result in an orderly resolulion of the 
underlying bank, but whose equily would be held solely for the benefit 
of our creditors. The FDIC's "single point of entry" strategy may resull 
in our security holders suffenng greater losses than would have been 
the case under a bankruptcy proceeding or a different resolution 
strategy. 

For more information aboul resolution planning, see Item 1. 
Business - Resolution Planning on page 3. For more information about 
the FDIC's orderly liquidation, see llem 1. Business - Insolvency and 
the Orderly Liquidation Authority on page 4. 

Credit 
Economic or market disruptions, Insufficient credit loss reserves or 
concentration of credit risk may result In an increase In the 
provision for credit losses, which could have an adverse effect on 
our financial condition and results of operations. 

A number of our products expose us to credit risk, including loans, 
letters of credit, derivatives, debl securities, trading account assets 
and assets held-for-sale. The financial condition of our 

consumer and commercial borrowers, counterparties and underlying 
collateral could adversely affect our financial condition anri results of 
operations. 

Global and U.S. economic conditions and macroeconomic events, 
including a decline in global GDP. consumer spending or real estate 
pnces, as well as increasing leverage, rising unemployment and/or 
fluctuations in foreign exchange or interest rates, particularly if 
inflation is rising, may impacl our credil portfolios. Economic or market 
stress or disrupbons, including as a result of natural disasters, would 
likely increase the risk that borrowers or counterparties would default 
or become delinqueni in their obligations lo us, resulling in credit loss. 
Increases in delinquencies and default rales could adversely affect our 
consumer credil card, home equity, residenbal mortgage and 
purchased credit-impaired portfolios Ihrough increased charge-offs 
and provision for credit losses. A deteriorating economic environment 
could also adversely affect our consumei and commercial loan 
portfolios with weakened client and collateral posibons. Addibonally, 
simultaneous drawdowns on lines of credit or an increase in a 
borrower's leverage in a weakening economic environment could result 
in deterioration in our credit portfolio, should borrowers be unable lo 
fulfill competing financial obligations. Specifically, our consumer 
portfolio could be hegabvely impacted by drastic reductions in 
employment, or increases in underemployment, resulting in lower 
disposable income. 

We estimate and establish an allowance for credit losses tor losses 
inherent in our lending activities (including unfunded lending 
commitments), excluding those measured a l fair value, Ihrough a 
charge to earnings. The process for determining the amouni of the 
allowance requires us to make difficult and complex judgments. 
Including loss forecasts on how borrowers will react lo changing 
economic conditions. The ability of our borrowers or counterparties to 
repay their obligabons will likely be impacted by changes in future 
economic conditions, which in turn could impacl the accuracy of our 
loss forecasts and allowance estimates. There is also the possibility 
lhat we will fail to accurately identify the appropriate economic 
indicators or that we will fail to accurately estimate their impacts. 

We may suffer unexpected losses if the models and assumptions 
we use to establish reserves and make judgments in extending credit 
to our borrowers or counterparties prove inaccurate in predicting 
future events. In addition, external factors, such as natural disasters, 
can influence recognition of credil losses in our portfolios and impact 
our allowance for credit losses. Although we believe that our allowance 
for credil losses was in compliance wilh applicable accounting 
slandards al December 31, 2018, there is no guarantee that it will be 
sufficient to address credit losses, particularly if economic conditions 
detenorale. In such an event, we may increase the size of our 
allowance which would reduce our earnings. 

In the ordinary course of our business, we also may be subjecl to a 
concentration of credit risk in a parbcular industry, geographic 
location, counterparty, borrower or issuer. A detenoration in the 
financial condibon or prospects of a particular industry or a failure or 
downgrade of, or default by, any particular entity or group of entities 
could negatively affect our businesses, and the processes by which we 
set limits and monitor the level of our credit exposure to individual 
entihes, industnes and countries may not funcbon as we have 
aniicipated. While our aclivibes expose us lo many differeni industnes 
and counterparties. v;e roubnely execule a high volume of transactions 
with counterparties in the financial services industry, including broker-
dealers, commercial banks, investment banks, insurers, mulual funds 
snd hedge funds, and other institutional clients. This has resulted in 
significant credil 
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conccntrabon with ' respecl lo this industry. Financial services 
insbtutions and olher counterparties are mter-related because of 
trading, funding, clearing cr other relationships. As a result, defaults 
by, or even market uncertainty aboul the financial stability of one or 
more hnancial services insbtutions, or the financial services industry 
generally, could lead lo market-wide liquidity disruptions, losses and 
defaults. Many of these transactions expose us to credit risk and. in 
some cases, disputes and litigation in the event of default of a 
counterparty. In addition, our crecit nsk may be heightened by markel 
risk when the collateral held by us cannol be liquidated or is liquidated 
at prices not sufhcient to recover the full amount of the loan or 
derivabves exposure due to us. Further, disputes with obligors as to 
ttie valuabon of collateral could increase in times of significant market 
stress, volatility or illiquidity, and we could suffer losses during such 
penods if we are unable to realize the fair value of the collateral or 
manage de-clines in the value of collateral. 

In the ordinary course of business, we also enter into transactions 
wilh sovereign nations, U.S. states and U.S municipalibes. Unfavorable 
economic or polibcal condibons, disrupbons to capilal markets, 
currency fluctuations, changes in oil prices, social instability and 
changes in government policies cou'.d impact the operabng budgets or 
credit ralings of these government entities and expose us to credit 
risk. 

We also have a concentrabon of credit risk with respect to our 
consumer real estate, auto, consumer credit card and commercial real 
estate portfolios, which represent a significant percentage of our 
overall credit portfolio. Additionally, decreases in home price 
valuations or commercial real estate valuabons in certain markets 
where we have large concenlrabons, including as a result of natural 
disasters, as well as more broadly within the U.S. or globally, could 
resull in increased defaults, delinquencies or credil loss. For more 
informahon, see Consumer Portfolio Credit Risk Management in the 
MD&A on page 51, Furthermore, our commercial pnrtfnlias incliidfi 
exposures to certain industries, including the energy sector. For more 
information, see Commercial Portfolio Credit Risk Management in the 
MD&A on page 59. Economic weaknesses, adverse business 
conditions, markel disruptions, rising inleresl or capitalization rates, 
the collapse of speculabve bubbles, greater volatility in areas where 
we have concentrated credit risk or deterioration in real estate values 
or tiousehold incomes may cause us to experience a decrease in cash 
flow and higher credit losses in either our consumer or commercial 
portfolios or cause us to write down the value of certain assets. 

Liquidity disruptions in the financial markets may result in our 
inability lo sell, syndicate or realize the value of our posibons, leading 
to increased concentrations, which could increase the credit and 
market risk associated with our positions, as well as increase our risk-
weigtiled assets. 

For more informahon about our credit risk and credil risk 
management policies and procedures, see Credil Risk Management in 
the MD&A on page 51, Nofe 1 - Summary of Significant Accounting 
Principles, Note 5 - Outstanding Loans and Leases and Note 6 -
Allowance for Credit Losses to the Consolidated Financial Statements. 

If the U.S. housing market weakens or home prices decline, our 
consumer loan portfolios, credit quality, credit losses, 
representations and warranties exposures and earnings may be 
adversely affected. 

While U.S. home prices continued lo generally improve dunng 
2018, declines in future penods may negatively impacl the demand for 
many of our products. Addibonally. our mortgage loan production 
volume IS generally influenced by the rate of growth in residenbal 
mortgage debl outstanding and the size of the residential mortgage 
market, both of which may be adversely 

affected by nsing interest rates. Conditions in the US. housing market 
in prior years resulted in both significant write-downs of asset values in 
several asset classes, notably mortgage-backed securibes, anri 
exposure to monolines. If the U.S housing market were to weaken, the 
value of real estate could decline, which could result m increased 
credit losses and delinquent servicing expenses and negatively affecl 
our representations and warranties exposures, which could have an 
adverse effect on our financial condibon and results of operations. 

Our derivatives businesses may expose us to unexpected risks 
and potential losses. 

We are party lo a largo number of derivatives transacbons, 
including credit derivabves. Our denvatives businesses may expose us 
lo unexpected markel, credil and operational nsks that could cause us 
lo suffer unexpected losses. Severe declines in assel values, 
unanbcipated credil events or unforeseen circumstances that may 
cause previou.sly uncorrelated factors lo become correlated and vice 
versa, may create losses rcsulbng from risks nol appropnately taken 
into account or anticipated in the development, structuring or pricing 
of a denvabve instrument. Cerlain of our OTC derivative conlracls and 
other bading agreements provide lhat upon the occurrence of certain 
specified events, such as a change in the credit rating of a parbcular 
Bank of America entily or entities, we may be required to provide 
addibonal collateral or take other remedial acbons, or our 
counterparbes may have tho nght to terminate or olherwise diminish 
our rights under these contracis or agreements. 

In addibon. in the event of a downgrade of our credit rabngs, 
certain derivative and other counterparties may request we substilute 
BANA (which has generally had equal or higher credil rabngs lhan the 
parent company) as counterparty for certain conlracls. Our ability to 
substitute or make changes to these agreemenls may be subject tn 
certain limitations including, counterparty willingness, operational 
considerations, regulatory limitabons on having BANA as a 
counterparty and collateral constraints. II is possible lhat such 
limitations on our ability to substilulu ut make changes to these 
agreements, including having BANA as the new counterparty, could 
adversely affect our results of operations. 

Many derivative instruments are individually negotiated and non-
standardized, which can make exibng, transferring or settling some 
posibons difficult Many derivatives require that we deliver to the 
counterparty the underlying security, loan or other obligation in order 
to receive payment. In a number of cases, we do not hold, and may not 
be able to obtain, the underlying security, loan or other obligation. 

We are also a member of various central counterparty 
clearinghouses (CCPs) due to regulatory requirements for mandatory 
cleanng of derivative transacbons, which potentially increases our 
credit risk exposures lo CCPs. In the event ttiat one or more members 
of the CCP defaults on its obligations, we may be required to pay a 
portion of any losses incurred by the CCP as a resull of that default 
Also, as a clearing member, we are exposed to the risk of non
performance by our clients for which we clear transactions, which may 
not be covered by available collateral. 

For more informaiion on our derivabves exposure, see Note 3 -
Derivatives lo the Consolidated Financial Stalemenls. 

Geopolitical 
We are subject to numerous political, economic, market, 
reputational, operational, legal, regulatory and other risks in the 
Jurisdictions in which we operate. 

We do business throughout the world, including in emerging 
markets. Our businesses and revenues denved from non-U.S. 
jurisdicbons are subject to nsk ot loss from currency fluctuations. 
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financial, social or judicial instability, changes in governmenlal policies 
or policies of central banks, expropriation, nationalizabon and/or 
confiscabon of assets, price controls, capilal controls, redenominabon 
risk, exchange controls, protectionist trade policies, increasing trade 
tensions between the U.S. and important trading partners, particularly 
China, increasing the risk of escalating tariffs and olher restricbve 
actions, unfavorable political and diplomatic developments, oil price 
fluctuabon and changes in legislation. These risks are especially 
elevated in emerging markets. A number of non-U.S, jurisdictions in 
which v/e do business have been or may be ncgabvely impacted by 
slowing growth or recessionary condibons, market volatility and/or 
political unrest The political and economic environment in Europe, 
including the debt concems of certain EU counlnes, remains 
challenging and the currenl degree of polibcal and economic 
uncertainty, including potential recessionary conditions, could 
increase. For example, the ongoing negotiations of the terms of the 
U.K.'s planned exit from the EU may create uncertainty and increase 
risk, which could adversely affect us. 

Potential risks of default on or devaluation of sovereign debt in 
some non-U.S. jurisdicbons could expose us lo substantial losses. 
Risks in one nabon can limit our opportunibes for portfolio growth and 
negabvoly affect our operations m ottier nabons, including our U.S. 
operabons. Market and economic disruptions of all types may affect 
consumer confidence levels and spending, corporate investment and 
job creabon, bankruptcy rates, levels of incurrence and default on 
consumer and corporate debt economic growth rales and asset 
values, among other factors Any such unfavorable conditions or 
developments could tiave an adverse impacl on our company. 

We also invest or trade in the securities of corporabons and 
governments located in non-U.S. jurisdictions, including emerging 
markets. Revenues from the trading of non-U.S. securities may be 
subject lo negative fiuctualions as a result of the above factors. 
Furthermore, the impact of- these fluctuabons could be magnified 
because non-U.S. trading markets, particularly in emerging markets, 
are generally smaller, less liquid and more volatile than U.S. trading 
markets. 

Our non-U.S. businesses are also subjecl lo extensive regulation by 
governments, securibes exchanges and regulators, cenlral banks and 
other regulatory bodies. In many countries, the laws and regulations 
applicable to the financial services and securities industnes are 
uncertain and evolving, and it may be difficult for us to determine the 
exact requirements of local laws in every market or manage our 
relabonships with rnulbple regulators in various jurisdictions. Our 
potential inability to remain in compliance v/ith local laws in a 
particular markel and manage our relabonships with regulators could 
have an adverse effect not only on our businesses in lhat markel but 
also on our reputabon in general. 

In addition to non-U.S. legislabon, our international operabons are 
also subjecl to U.S. legal requirements. For example, our operaiions 
are subjecl to U.S. and non-U.S. laws and regulabons relating to 
bribery and corruption, anti-money laundenng, and economic 
sanctions, which can vary by jurisdicbon The increasing speed and 
novel ways in which funds circulate could make it more challenging to 
track the movement of funds. Our ability to comply with these legal 
requiremenls depends on our ability to continually improve detection 
and reporbng and analytic capabilities. 

In the U.S., debt ceiling and budget deficit concerns, which have 
increased the possibility of U.S. government defaults on its debt 
and/or downgrades to ils credit ratings, and prolonged government 
shutdowns could negabveiy impact the global economy and banking 
system and adversely affecl our financial condibon, including our 
liquidity. Additionally, changes in fiscal. 

monetary or regulatory policy could increase our compliance cosls and 
adversely affecl our busine.ss operations, organizabonal structure and 
results of operations. We are also subject to geopolibcal nsks, 
including acts or threats of terrorism, and acbons taken by the U.S. or 
other governments in response thereto, and/or military conflicts, 
which could adversely affecl business and economic conditions 
abroad, as well as in the U.S. 

For more information on our non-U.S. credit and trading portfolios, 
see tiJon-U.S. Porlfolio in the MD&A on page 65. 

The U.K. Referendum, and the planned exit of the U.K. from the 
EU, could adversely affect us. 

We conduct business in Europe, the Middle Easl and Africa primarily 
Ihrough our subsidiaries in the U.K. and Ireland. For the year ended 
December 31,, 2018, our operabons in Europe, the Middle Easl and 
Africa, including the U.K., represented approximately six percenl of our 
total revenue, net of interest expense. 

A referendum was held in the U.K. in 2016, which resulted in a 
majority vote in favor of exibng the EU on March 29, 2019. 
Negotiabons between the EU and U.K. regarding this exit consist of 
threo^ phases: a v/ithdrawal agreement a new trade deal and an 
arrangement for a transibon period. Significant polibcal ond economic 
uncertainty persists regarding the timing, details and viability of each 
phase. There may be heightened uncertainly if the lerms of the U.K.'s 
exit from the EU are not agreed upon at the time of ils exit The 
ulbmate impact and terms of the U.K.'s planned exit remain unclear, 
and short- and long-term global economic and market volablity may 
occur, including as a result of currency fluctuations and trade 
relations. If uncertainty resulbng from the U.K.'s exit negabveiy 
impacts economic condibons, financial markets and consumer 
confidence, our business, results of operabons, financial posilion 
and/or operational model could be adversely affected. 

We are also subject to different laws, regulalions and regulatory 
authoribes and may incur additional costs and/or experience negabve 
tax consequences as a result of establishing our principal EU banking 
and broker-dealer operabons outside of the U.K., which could 
adversely impact our EU business, results of operabons and 
operabonal model. Additionally, changes to the legal and regulatory 
framework under which our subsidianes will conbnue to provide 
products and services in the U.K. following an exit by the U.K. from the 
EU may result in addibonal compliance costs and have an adverse 
impact on our results of operabons. For more informabon on our EU 
operabons outside of the U.K., see Execubve Summary - Recent 
Developments - U.K. Exit from the EU in the MD&A on page 21. 

Business Operations 
A failure In or breach of our operational or security systems or 
infrastructure, or those of third parties, could disrupt our 
businesses, and adversely Impact our results of operations, 
liquidity and financial condition, as well as cause legal or 
reputational harm. 

The potenbal for operational risk exposure exists throughout our 
organizabon and, as a result of our interacbons with, and reliance on, 
third parbes, is not limited to our own internal operational functions. 
Our operabonal and securily systems infrastructure, including our 
computer systems, emerging technologies, data management and 
internal processes, as well as those of third parbes, are integral to our 
performance. We rely on our employees and third parties in our day-lo-
day and ongoing operations, who may, as a resull of human error, 
misconduct malfeasance or failure or breach of systems or 
infrastructure, expose us to risk. We have taken measures lo 
implement training, procedures, backup systems and other safeguards 
lo support our operations, bul our ability to conduct business may bo 
adversely 
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affected by any significant disruptions to us or lo third parties v/ith 
whom we interact or upon whom -.ve rely For example, technology 
projecl implementation challenges may cause business interruptions. 
In addibon. our ability lo implement oackup systems and olher 
safeguards with respect to third-party systems is more limited than 
with respect lo our own systems. Our financial, accounbng, dala 
processing, backup or olher operating or security systems and 
infrastructure or those of third parties with whom wc interact or upon 
whom we rely may fail to operate properly or become disabled or 
damaged as a result of a number of factors including events lhat are 
wholly or partially beyond our or such burd party's conlrol, v/hich could 
adversely affecl our ability lo process transactions or provide services. 
There could be sudden increases in cuslomer Iransacbon volume due 
to electronic trading platforms and algorithmic trading applicabons; 
eiectncal, telecommunications or olher major physical infraslruclure 
outages; newly identified vulnerabilities in key hardware or software; 
natural disasters such as earthquakes, tornadoes, hurricanes and 
floods; pandemics; and events arising from local or larger scale 
polibcal or social matters, including terrorist acts, which could result in 
prolonged operabonal outages. In the evenl lhal backup systems are 
ublized, they may not process data as quickly as our primary systems 
and some data might not have been backed up. We continuously 
update the systems on which we rely to support our operabons and 
grovrth and to remain compliant wilh all applicable laws, rules and 
regulations globally. This updating entails significant cosls and creates 
risks associated with imptemenbng new systems and integrating them 
wilh exisbng ones, including business interrupbons. Operational risk 
exposures could adversely impact our results of operabons, liquidity 
and financial condibon, as well as cause repulabonal harm. 

A cybcr-attack. Information or security breach, or a technology 
failure of ours or of a third party could adversely affect our ability 
to conduct our business, manage our exposure to risk or expand 
our buElnasses, rssult In the disclosure or misii.se of confidential or 
proprietary information. Increase our costs to maintain and update 
our operational and security systems and Infrastructure, and 
adversely impact our results of operations, liquidity and financial 
condition, as well as cause legal or reputational harm. 

Our businesses are highly dependent on the security, controls and 
efficacy of our infrastructure, computer and data management 
systems, as well as those of our customers, suppliers, counterparties 
and olher third parties with whom we interact or on whom we rely. Our 
businesses rely on effective access management and the secure 
collecbon, processing, transmission, storage and retrieval of 
confidential, proprietary, personal and olher informabon in our 
computer and dala managemenl systems and networks, and in the 
computer and data managemenl systems and networks of third 
parbes. In addibon, to access our network, products and services, our 
employees, customers, suppliers, counterparties and olher third 
parbes increasingly use personal mobile devices or compubng devices 
that are outside of our network and conlrol environments and are 
subject to their own cybersecurily nsks. 

We. our employees and customers, regulators and other third 
parbes have been subject to, and are likely to conbnue lo be the target 
of, cyber-attacks. Those cyber-attacks include computer viruses, 
malicious or destructive codo (such as ransomware), phishing attacks, 
denial of service or information or olher security breaches that could 
result in the unauthorized release, gathering, monitonng, misuse, loss 
or desbucbon of confidential, proprietary and other information of 
ours, our employees, our customers or of third parties, damages to 
systems, or otherwise material disrupbon to our or our customers' or 
other third parties' network 

access or business operabons. As cyber threats continue to evolve, we 
may be required to expend significant additional resources to continue 
lo modify or enhance our protecbvc measures or to investigate anri 
remediate any informabon security vulnerabilibes or incidents. Cyber 
threats are rapidly e-volving, and despite substantial efforts to protect 
lhe integrity of our systems and implement controls, processes, 
policies and other protective measures, we may not be able lo 
anticipate all cyber-attacks or informabon or .security breaches, nor 
may we be able lo implement effective prevonbve or defensive 
measures to address such attacks or breaches. 

Cybersecurily risks for financial services organizabons have 
significantly increased in recent years in part because of the 
proliferabon of new and emerging technologies, and the use of the 
Inlemel and telecommunicabons technologies lo conduct financial 
transacbons. For example, cybersecunty risks may increase in the 
future as we conbnue to increase our mobile-payment and olher 
internet-based produci offerings, expand our internal usage of web- or 
cloud-based products and applicabons and conbnue lo develop our 
use of process automabon and artificial intelligence. In addibon, 
cybersecurily risks have signibcanlly increased in recenl years in part 
due lo the increasingly sophisbcated aclivibes of organized crime 
groups, hackers, terrorist organizabons, hostile foreign governments, 
disgruntled employees or vendors, activists and other external parbes, 
including those involved in corporate espionage. Even the most 
advanced internal conlrol environment may be vulnerable to 
compromise. Internal access management failures could resull in the 
compromise or unauthorized exposure of conbdential data. Targeted 
social engineenng attacks are becoming more sophisticated and are 
extremely difficult lo prevent Tho techniques used by bad actors 
change frequently and may not be recognized unbl well after a breach 
has occurred, at which bme the materiality of the breach may be 
difficult to assess. Additionally, the existence of cyber-atlacks or 
security breaches at third parbes with access to our data, such as 
vendors, may not be disclosed to us in a Uniely manner 

Although to date we have not experienced any material losses or 
other malerial consequences relabng to technology failure, cyber-
attacks or other informabon or security breaches, whether directed at 
us or third parbes, there can be no assurance that we will not suffer 
such material losses or consequences in the future. Our risk and 
exposure to these matters remain heightened because of. among 
other things, the evolving nalure of these threats, our prominent size 
and scale, and our role in the financial services industry and the 
broader economy, our plans to continue to implement our internet 
banking and mobile banking channel strategies and develop addibonal 
remote connectivity solubons to serve our customers when and how 
they want to be served, our conbnuous transmission of sensitive 
informabon lo, and storage of such informabon by, third parbes, 
including our vendors and regulators, our geographic footpnnl and 
internabonal presence, the outsourcing of some of our business 
operabons, threats of cyber terrorism, external extremist parties, 
including foreign stale actors, in some circumstances as a means lo 
promote political ends, and system and customer account updates 
and conversions. As a result, cybersecunty and the conbnued 
developmenl and enhancement of our controls, processes and 
pracbces designed to protect our systems, computers, software, data 
and networks from attack,'damage or unauthorized access remain a 
critical prionty. 

We also face indireel technology, cybersecunty and operational 
nsks relabng to the customers, clients and olher third partes with 
whom we do business or upon whom v/e rely lo facilitate or enable our 
business acbvilies, including financial counterparbes; 
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financial inteimediaries such as cleanng agents, exchanges and 
clearing houses, vendors; regulators; providers of cribcal infrastructure 
such as internet access a i r j electric;)! power; and retailers for whom 
ws process transactions As a result of increasing consolidation, 
interdependence and complexity of financial entities and technology 
systems, a technology failure, cyber-altack or other informabon or 
securily breach that significantly degrades, deletes or compromises 
the systems or data of one or more financial entities or third-party or 
downstrea.T) service providers could have a malerial impacl on 
counterparties or other market participants, including us. This 
consolidation, interconnectivity and complexity increases the risk of 
operational failure, on both individual and industry-wide bases, as 
disparate systems need lo be integrated, often on an accelerated 
basis. Any technology failure, cyber-altack or other informabon or 
security breach, termination or constraint of any third parly, including 
downstream service providers, could, among olher things, adversely 
affect our ability to conduct day-to-day business acbvibes, effect 
transactions, service our clients, manage our exposure to risk, expand 
our businesses or result in the misappropriabon or destrucbon of the 
personal, proprietary or contidenbal informabon of our employees, 
customers, suppliers, counterparties and other third parbes. 

Cyber-attacks or other informabon nr secunty breaches, whether 
directed at us or third parties, may resull in significant lost revenue, 
give rise lo losses or have other negabve consequences. Furthermore, 
the public percepbon that a cyber-altack on our systems has been 
successful, whether or not this percepbon is correct may damage our 
reputation with customers and third parties with whom we do 
business. Although we maintain cyber insurance, there can be no 
assurance lhat liabilibes or losses we may incur will be covered under 
such policies or that the amouni of insurance will be adequate. Also, 
successful penetration or circumvention of system security could result 
in negabve consequences, including loss of customers and business 
opportunibes, the withdrawal of customer deposits, prolonged 
computer and network outages resulbng in disrupbons to our crib'cal 
business operabons and customor services, misappropriation or 
destrucbon of our confidential information and/or the confidenbal, 
proprietary or personal informabon of certain parbes, such as our 
employees, customers, suppliers, counterparties and other third 
parbes, or damage to their computers or systems. This could result in 
a violation of applicable privacy and other laws in the U.S. and abroad, 
libgabon exposure, regulatory fines, ponalbes or intervonbon, loss of 
confidence in our security measures, repulabonal damage, 
reimbursemeni or other compensatory costs, addibonal compliance 
costs and our internal controls or disclosure controls being rendered 
ineffective. The occurrence of any of these evcnis could adversely 
impact our results of operations, liquidity and financial condibon. 

Our mortgage loan repurchase obligations or claims from third 
parties could result in additional losses. 

We and our legacy companies have sold significant amounts of 
residential mortgage loans. In connechon with these sales, we or 
cerlain of our sut)sidianes or legacy companies made vanous 
represenlabons and warranties, breaches of which may result in a 
requirement lhal we repurchase the mortgage loans, or otherwise 
make whole or provide olhei remedies to counterparbes. At December 
31. 2018, we had $14.4 billion of unresolved repurchase claims, net 
of duplicate claims and excluding claims where the statute of 
limitations has expired withoul litigation being commenced. 

At December 31, 2018, our liability for obligations under 
representations and v/arranbes exposures was $2.0 billion. We also 
have an estimated range of possible loss (RPL) for 

representations and warranbes exposures that is combined with tho 
libgation RPL, which we disclose in Note 12 - Comm/(me/i(s and 
Contingencies to the Consolidated Financial Statements. The recorded 
liability and esbmated RPL are based on currenlly available 
informabon, significant judgment and a number of assumpbons lhal 
are subjecl to change. There can be no assurance lhal the Corporation 
will reach fulure settlements or, if il does, that the terms of past 
seltlemonls can be relied upon to predict the terms of fulure 
settlements. Fulure representations and warranbes losses may occur 
in excess of our recorded liability and estimaied RPL, and such losses 
could have a malerial adverse effect on our liquidity, hnancial 
condibon and results of operations. 

Addibonally, our recorded liability for represenlabons and 
warranbes exposures and the corresponding esbmated RPL do not 
consider certain losses relaled to servicing, including foreclosure and 
related costs, fraud, indemnity or claims (including for residenbal 
mortgage-backed securities) relaled to securities law. Losses with 
respect to one or more of these matters could be malerial lo our 
results of operabons or liquidity. 

For more informabon about our representations and warranbes 
exposure, soe Off-Balance Sheet Arrangements and Contractual 
Obligabons - Representations and Warranbes in the MD&A on page 
40, Complex Accounbng Estimates - Represenlabons and Warranties 
Liability in the MD&A on page 79 and Note 12 - Commitments and 
Contingencies to the Consolidated Financial Siatemenls. 

Failure to satisfy our obligations as servicer for residential 
mortgage securitizations, along with other losses we could incur in 
our capacity as servicer, and foreclosure delays and/or 
investigations into our residential mortgage foreclosure practices 
could cause losses. 

We and our legacy companies have secuntized a significant portion 
of the residential mortgage loans lhal we originated or acquired. We 
service a portion of the loans we have securibzed and also sorvico 
loans on behalf of third-parly securibzabon vehicles and other 
investors. If we commit a material breach of our obligabons as servicer 
or master servicer, we may be subject to terminabon if the breach is 
not cured within a specified period of bme following nobce, which 
could cause us to lose servicing income. In addibon, for loans 
principally held in private-label securitization trusts, wo may have 
liability for any failure by us, as a servicer or master servicer, for any 
act or omission on our part that involves willful misfeasance, bad faith, 
gross negligence or reckless disregard of our dubes. If any such 
breach was found to have occurred, it may harm our reputabon, 
increase our servicing costs or adversely impact our results of 
operations. Additionally, with respect to foreclosures, we may incur 
cosls or losses due lo irregularities in the underlying documentation, -
or if the validity of a foreclosure action is challenged by a borrower or 
overturned' by a court because of errors or deficiencies in the 
foreclosure process. We may also incur costs or losses relabng to 
delays or alleged deficiencies in processing documenls necessary to 
comply wilh slate law governing foreclosure. 

Changes In the structure of the GSEs and the relationship 
among the GSEs, the government and the private markets, or the 
conversion of the current conservatorship of Fannie Mae or Freddie 
IVIac Into receivership, could result in significant changes to our 
business operations and may adversely impact our business. 

During 2018, we sold approximately $3.0 billion of loans to Fannie 
Mae and Freddie Mac. Each is currently in a conservatorship with ils 
primary regulator, the Federal Housing Finance Agency (FHFA). acting 
as conservator. We cannol predict wtiethcr the conservatorships will 
end, any associated changes lo their business structure that could 
result or whether the conservatorships will end in receivership, 
privabzabon or other 
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change in business structure. There are several proposed approaches 
to reform that, if enacted, could change the structure and the 
relabonship among the GSEs, the governmeni and the private 
markets, including the trading markets for agency conforming 
mortgage loans and markets for mortgage-related securities in which 
we parbcipate Althougti the FHFA has taken steps lo unity 
underwribng parameters and business practices between GSEs, we 
cannol predict the prospects for the enactment liming or content of 
legislative or rulemaking proposals regarding the fulure status of any 
GSEs and/or their impacl on tho guarantees, demand or price of 
mortgage-related securities. Accordingly, uncertainty regarding their 
future continues tc exist including whether the GSEs v/ill conbnue to 
exist in their currenl forms or conbnue to guarantee mortgages and 
provide funding for mortgage loans. 

Any of these developments could adversely affect the value of our 
securibes portfolios, capital levels and liquidity and results of 
operabons. 

Our risk management framework may not be effective in 
mitigating risk and reducing the potential for losses. 

Our risk managemenl framework is designed to minimize risk and 
loss to us. We seek to effectively identify, measure, monilor, report and 
conlrol the types of risk to which we are subject including strategic, 
credit, market liquidity, compliance, operabonal and reputational 
nsks. While we employ a broad anri diversified set of controls and risk 
mibgabon techniques, including hedging strategies and techniques 
that seek to balance our ability lo profit from trading posibons with our 
exposure lo potential losses, our ability lo control and mibgale risks 
that result in losses is inherenlly limiled by our ability to identify all 
risks, including emerging and unknown risks, anbcipate the bming of 
risks, apply effecbve hedging strategies, manage and aggregate data 
correctly and efficiently, and develop risk managemenl models lo 
assess and conlrol risk. 

Our ability lo manage risk is limiled by our ability to develop and 
mainlain a culture of managing risk well throughout the Corporation 
and manage nsks associated with third parties and vendors, to enable 
effecbve risk managemenl and ensure that risks are appropriately 
considered, evaluated and responded to in a bmely manner. Uncertain 
economic condibons. heightened legislabve and regulatory scruUny of 
the financial services industry and the overall complexity of our 
operabons, among olher developments, may result in a heightened 
level of risk for us. Accordingly, we could suffer losses as a result of our 
failure to properly anticipate, manage, control or mitigate risks. 

For more informabon about our risk managemenl policies and 
procedures, see Managing Risk in the MD&A on page 40. 

We may not be successful in reorganizing the current business 
of Merrill Lynch, Pierce, Fenner &'Smith Incorporated (MLPF&S) 
into two affiliated broker-dealers. 

As a resull of resolution planning, the current business of MLPF&S 
IS expecled lo be reorganized, subjecl lo regulatory approval, inlo tvyo 
affilialed broker-dealers dunng 2019, MLPF&S and BofA Securibes, 
Inc. In the event that the broker-dealer reorganization is not fully 
realized or takes longer to realize lhan expecled, we could expenence 
unexpected expenses, repulabonal damage, compliance and 
regulatory issues, and lost revenue. For moro informabon about the 
broker-dealer reorganizabon, see Capitol Management - Broker-dealer 
Regula:ory Capital and Securibes Regulation in the MD&A on page 47. 

Regulatory, Compliance and Legal 
We are subject to comprehensive government legislation and 
regulations, both domestically and Internationally, which Impact 
our operating costs, and could require us to make changes to our 
operations and result in an adverse Impact on our results of 
operations. Additionally, these regulations and uncertainty 
surrounding the scope and requirements of the final rules 
implementing recently enacted and proposed legislation, as well 
as certain settlements and consent orders we have entered Into, 
have increased and could continue to Increase our compliance and 
operational risks and costs. 

We are subject to comprehensive regulation under federal and 
state laws in the U.S. and the laws of the various jurisdictions in which 
we operate. These laws and regulabons significanby affecl and have 
the potenbal to restrict the scope of our exisbng businesses, limit our 
ability to pursue certain business opportunibes, including the products 
and services we offer, reduce certain fees and rates or make our 
products and services more expensive for clients and customers. 

In response lo the financial crisis as well as olher factors such as 
technological and market changes, the U.S. adopted the Financial 
Reform Act which has resulted in significant rulemaking and proposed 
rulemaking by the U.S. Deparlmenl of the Treasury, Federal Reserve, 
OCC, CFPB, Financial Stability Oversight Council, FDIC, Department of 
Labor, SEC and CFTC. For example, under the provisions of the 
Financial Reform Act known as the "Volcker Rule," we are prohibited 
from proprietary trading and limited in our sponsorship of, and 
inveslment in, hedge funds, private equily funds and cerlain other 
covered private funds. Non-U.S. regulators, such as the U.K. financial 
regulators and the European Parliament and Commission, have 
adopted or proposed laws and regulations regarding financial 
insbtutions located in their jurisdicbons, which have required and 
could require us to make significant modificabons to our non-U.S. 
businesses, upeiaOons and legal entity structure in order to comply 
with these requirements. 

We continue to make adjustments lo our business and operabons, 
legal enbty structure and capital and liquidity management policies, 
procedures and controls to comply with these laws and regulabons, as 
well as final rulemaking, guidance and interpretation by regulatory 
authoribes. Further, we could become subject to future regulatory 
requiremenls beyond those currenlly proposed, adopted or 
contemplated. The cumulabve effect of all of the legislabon and 
regulabons on our business, operabons and profitability remains 
uncertain. This uncertainly necessitates that in our business planning 
we make certain assumptions with respecl to the scope and 
requirements of the proposed rules. If these assumptions prove 
incorrect, we could be subject to increased regulatory and compliance 
risks and costs as well as potenbal reputational harm. In addibon, U.S. 
and international regulatory inibabves may overlap, and non-U.S. 
regulabons and inibabves may be inconsistent or may conflict with 
current or proposed U.S. regulabons, which could lead to compliance 
risks and increased cosls. 

Our regulators' prudenbal and supervisory authority gives them 
broad power and discretion to direct our actions, and they have 
assumed an acbve oversight inspecbon and investigatory role across 
the financial services industry. However, regulatory focus is not limiled 
to laws and regulabons applicable lo the financial services industry 
specibcally, bul also extends lo olher signihcant laws and regulations 
that apply across industries and jurisdicbons. 
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including relaled to anti-money laundoring, anli-co.'-rupbon and 
economic sanctions. Additionally, we are subiect lo laws in the U.S. 
and abroad, including GDPR, regarding personal and confidenbal 
informabon of certain parties, such as our employees, customers, 
suppliers, counlerparlies and other third parties 

As part of their enforcement authonty, our regulators have the 
authonty to, among olher things, assess significant civil or cnminal 
monetary penalties, fines or rcstitubon, issue cease and desist or 
removal orders and initiate injuncbve acbons. The amounis paid by us 
and olher financial institutions to settle proceedings or investigabons 
havo been substanhal and may increase In some cases, governmental 
authonbes have required criminal pleas or other extraordinary terms 
as part of such settlements, which could have significant 
consequences for a financial institubon, including repulabonal harm, 
loss of customers, restnctions on the ability to access capital markets, 
and the inability lo operate certain businesses or offer certain 
products for a penod of time. 

The Corporahon and its employees and representabves are subject 
to regulatory scrubny across junsdicbons. Addibonally, the complexity 
of fhe federal and state regulatory and enforcement regimes in ttie 
U.S., coupled with the global scope of our operabons and the 
aggressiveness of the regulatory environment worldwide also means 
lhal a single evenl or practice or a series of related events or practices 
may give nse to a large number of overlapping investigations and 
regulatory proceedings, either by multiple federal and state agencies 
in the U.S. or by mulbple regulators and olher governmental eniities in 
different jurisdicbons. Responding to inquiries, investigations, lawsuits 
and proceedings, regardless of the ulbmate outcome of the matter, is 
time-consuming and expensive and can divert the attenbon of our 
senior management from our business. The outcome of such 
proceedings may be difbcult to predict or esbmale unbl lale in the 
proceedings, which may last a number of years. 

We are currently subject to the terms of settlements and consent 
orders that we have enlered into with government agencies and 
regulatory authoribes and may become subject lo addibonal 
settlements or orders in the future. Such settlements and consent 
orders impose significant operabonal and compliance costs on us as 
they typically require us to enhance our procedures and controls, 
expand our nsk and control funcbons within our lines of business, 
invest in technology and hire significant numbers of additional nsk, 
control and compliance personnel. Moreover, if we fail to meet the 
requirements of the regulatory settlemenls and orders to which we are 
subjecl, or more generally, to maintain nsk and control procedures and 
processes that meet the heightened standards established by our 
regulators and olher government agencies, we could be required to 
enter inlo further setbcmenls and orders, pay addibonal fines, 
penalbes or judgments, or accept malerial regulatory reslricbons on 
our businesses 

While we believe that we have adopled appropriate risk 
management and compliance programs to idenbfy, assess, monitor 
and report on applicable laws, policies and procedures, compliance 
nsks will conbnue lo exist, particularly as we adapt to new rules and 
regulabons. Additionally, there is no guarantee Uiat our risk 
management and compliance programs will be consistently executed 
to successfully manage compliance nsk. We also rely upon third 
parties who may expose us to compliance and legal nsk. Future 
legislative or regulatory acbons, and any required changes to our 
business or operations, or those of third parbes upon whom we rely, 
resulting fro.'n such developments and acbons, could result in a 
significant loss of revenue, impose additional compliance and olher 
cosls or otherwise reduce our profitability, limit the products and 
.services lhal we offor or our ability to pursue certain business 
opportunibes, require us lo dispose cf or curtail certain businesses, 
affecl the value of assets 

lhal we hold, require us lo increase our prices and therefore reduce 
demand for our products, or otherwise adversely affecl our 
businesses. In addition, legal and regulatory proceedings and other 
conbngencies will arise from time to bme that may resull in hnes, 
regulatory sanctions, penalbes, equitable relief and changes to our 
business pracbces. As a result, we are and wiil continue to be subjecl 
lo heightened compliance and operabng cosls that could adversely 
affect our results of operabons. 

We are subject to significant financial and reputational risks 
from potential liability arising from lawsuits and regulatory and 
government action. 

Wc face signibcanl legal risks in our business, and the volume of 
claims and amount of damages, penalties and fines claimed in 
litigation and other disputes, and regulatory and government 
proceedings against us and ottier financial institutions conbnue to be 
high. Greater than expected litigation and invesbgabon cosls, 
substantial legal liability or significant regulatory or government action 
against us could have adverse effects on our financial condition, 
including liquidity, and results of operations or cause significant 
reputational harm to us. We continue to experience a significant 
volume of libgation and other disputes, including claims for conlraclual 
indemnification with counterparbes regarding relabve righls and 
responsibilibes. Consumers, clients and other counterparbes conbnue 
to be libgious. Among other things, financial insbtubons, including us, 
conbnue to be tho subject of claims alleging anti-compeblive conduct 
with respect to various products and markets, including U.S. antitrust 
class actions claiming joinl and several liability for beble damages. In 
addition, regulatory authoribes have had a supervisory focus on 
enforcement including in connecbon with alleged violabons of law and 
customer harm. For example, U.S. regulators and government 
agencies have pursued claims against financial insbtutions under the 
Financial insbtutions Reform. Recovery, and Enforcement Act, False 
Claims Act and anbtrust laws. Such claims may carry significant and, in 
certain cases, treble damages. The ongoing environment of extensive 
regulabon, regulatory compliance burdens, libgation and regulatory 
and government enforcement combined with uncertainty related to 
the continually evolving regulatory environment, may affect operational 
and compliance costs and risks, which may limil our ability lo conbnue 
providing certain products and services, 

Addibonally, misconduct by employees, including improper or illegal 
conduct can cause significant repulabonal harm as well as litigation 
and regulatory action. 

For more information on libgabon risks, see Note 12 -
Commitments and Contingencies to the Consolidated Financial 
Statements. 

U.S. federal banking agencies may require us to increase our 
regulatory capital, TLAC, long-term debt or liquidity requirements, 
which could result in the need to Issue additional qualifying 
securities or to take other actions, such as to sell company assets. 

We are subject to U.S. regulatory capital and liquidity rules. These 
rules, among other things, establish minimum requirements to qualify 
as a "well-capitalized" insblubon. If any of our subsidiary insured 
depository institutions fails to maintain its status as "well capitalized" 
under the applicable regulatory capital rules, the Federal Reserve will 
require us to agree to bring the insured depository institution back lo 
"well-capitalized" status. For the durabon of such an agreement the 
Federal Reserve may impose reslricbons on our acbvibes. If we were to 
fail to enter into or comply with such an agreement, or fail to comply 
wilh the terms of such agreement the Federal Reserve may impose 
moro severe reslricbons on our aclivibes, including requiring us to ' 
cease and desist activities permitted under the Bank Holding Company 
Acl of 1956. 
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In the current regulatory environment, capital and liquidity 
requiremenls aie frequently introduced and amended, ll is possible 
that regulators may increase regulatory capital requirements including 
TLAC and long-term debt fcquiremcnts, change how regulatory capital 
IS calculated or increase liquidity requiremen'iS. Our risk-based capital 
surcharge (G-SlB surcharge) may increase from current estimates, and 
we are also subject lo a countercyclical capilal buffer which, while 
cunently sct at zero, may be increased by regulators. In 2018, the 
Federal Reserve issued a proposal lo implement a stress capilal buffer 
into its capital requirements, which may increase our regulatory capital 
requiremenls, if adopled. A signihcant component of regulatory capilal 
rabos is calculating our risk-weighted assets and our leverage 
exposure which may increase. The Basel Committee on Banking 
Supervision has also revised several key methodologies for measuring 
nsk-weighied assets, including a standardized approach for credit risk, 
standardized approach for operabonal risk and constraints on the use 
of inlernal models, as well as a capital floor based on the revised 
standardized approaches. U.S. banking regulators may updaie the U.S. 
Basel 3 rules lo incorporate the Basel Committee revisions. In 2018, 
U.S. banking regulators published a proposal outtining a standardized 
approach for counterparty credil risk, which updates the calculabon of 
the exposure amouni for denvabve coniracts under the regulatory 
capital rule. Additionally, Nel Stable Funding Ratio requirements have 
been proposed, which would apply lo us and our subsidiary depository 
institutions, and target longer torm liquidity risk. While the impact of 
these proposals remains uncertain, they could have a negative impact 
on our capital and liquidity positions. 

As part of ils annual CCAR review, the Federal Reserve conducts 
stress tesbng on parts of our business using hypothebcal economic 
scenanos prepared by tho Federal Reserve. Those scenarios may 
affecl our CCAR stress test results, which may have an effect on our 
projecled regulatory capital amounts in the annual CCAR submission, 
including the CCAR capital plan atfecting niir div'idendR and stock 
repurchases. 

Changes to and compliance with the regulatory capital and liquidity 
requirements may impact our operabons by requiring us to liquidate 
assets, increase borrowings, issue addibonal equity or other securibes, 
cease or alter cerlain operabons, sell company assels, or hold highly 
liquid assets, which may adversely affecl our results of operabons. We 
may be prohibited from taking capilal acbons Such as paying or 
increasing dividends, or repurchasing securities if the Federal Reserve 
objects to our CCAR capital plan. 

For more informabon, see Capital Managemenl - Regulatory 
Capilal in itic MD&A on page 44 and Note 16 - Regulatory 
Requirements , and Restrictions to the Consolidated Financial 
Statements. 

Changes In accounting standards or assumptions In applying 
accounting policies could adversely affect us. 

Our accounbng policies and methods are fundamental to how we 
record and report our financial condition and results of operations. 
Some of these policies require use of estimates and assumpbons that 
may affect the reported value of our assels or liabilibes and results of 
operations and are critical tiecause they require management to make 
difficult, subjective and complex judgments about matters that are 
inherenby uncertain. If ttio.se assumptions, esbmates or judgments 
were incorrecby made, we could be required lo correel and restate 
prior-period financial statements. Accounbng standard-setters and 
those who interpret the accounting slandards, the SEC, banking 
regulators and our independent registered public accounting firm may 
also amend or even reverse their previous inlerpretabons or posibons 
on how various standards should be applied. These changes may be 
difbcult to oredict and could impacl how vve prepare and report 

our financial statements. In some cases, we could be required to apply 
a new or revised slandard relrospocbvely, resulbng in us revising prior-
period financial statenients. 

In June 2016, the Financial Accounling Standards Board issued a 
new accounting standard with respect to accounbng for credit losses 
that will become effecbve for the Corporahon on January 1, 2020. The 
standard replaces the existing measurement of the allowance for 
credit losses, which is based on management's best estimate of 
probable credit losses inherenl in the Corporabon's lending acbvibes, 
with management's best esbmate of lifebnio expecled credil losses 
inherent in the Corporabon's financial assels lhat are recognized al 
amorbzed cost The slandard will also expand credit quality 
disclosures. The impacl of this new accounbng standard may bo an 
increase in the Corporabon's allowance for credit losses at the date of 
adoption which would result in a negative adjustment to retained 
earnings. The ulbmate impact will depend on the characlerisbcs of the 
Corporabon's portfolio at adopbon dale as well as the macroeconomic 
condibons and forecasts as of thai dale. For more information on 
some of our cribcal accounbng policies and recent accounting 
changes, see Complex Accounbng Esbmates in the MD&A on page 77 
and Note 1 - Summary of Significant Accounting Principles to the 
Consolidated Financial Statements. 

We may be adversely affected by changes in U.S. and non-U.S. 
tax laws and regulations. 

On December 22, 2017, the President signed into law the Tax Cuts 
and Jobs Act (the Tax Act) which made significant changes to federal 
income tax law including, among other things, reducing the statutory 
corporate income tax rate to 2 1 percent from 35 percent and changing 
the taxabon of our non-U.S. business acbvibes. 

In addibon, we have U.K. net deferred tax assets which consist 
primarily of nel operabng losses lhat are expected to be realized by 
certain subsidiaries over an extended number of years. Adverse 
developments with respect to tax laws or to other material factors, 
such as prolonged worsening of Europe's capital markets or changes 
in the ability of our U.K. subsidiaries to conduct business in the EU, 
could lead our managemenl to reassess and/or change its current 
conclusion that no valuation allowance is necessary with respect lo 
our U.K. net deferred tax assets. 

II is possible that governmental authoribes in the U.S. and/or olher 
countries could further amend tax laws that would adversely affect us, 
including the possibility that certain favorable aspects of the Tax Acl 
could be amended in the future. 

Reputation 
Damage to our reputation could harm our businesses, including 
our competitive position and business prospects. 

Our ability to attract and retain customers, clients, investors and 
employees is impacted by our reputabon. Harm to our reputabon can 
arise from' various sources, including officer, director or employee 
misconduct security breaches, unethical behavior, libgabon or 
regulatory outcomes, compensabon practices, the suitability or 
reasonableness of recommending particular trading or investment 
strategies, including the reliability of our research and models, 
prohibibng clients from engaging in certain transacbons and sales 
pracbces. Addibonally, our reputation may be harmed by failing to 
deliver products, subpar slandards of service and quality expected by 
cur customers, clients and the communily compliance failures, 
inadequacy of responsiveness to internal controls, unintended 
disclosure of personal, proprietary or confidenbal information, 
percepbon of our environmental, social and governance practices and 
disclosures, and the aclivibes of our clients, customers and 
counterparbes, including vendors. Acbons by the hnancial services 
industry 
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generally or by ceitain members or individuals in the industry also can 
adversely affect our reputation. In addition, adverse publicity or 
negative information posted on social media, whelher or not factually 
correct, may adversely impact our business prospects or financial 
results. 

We aie subject to complex and evolving laws and regulations 
regarding privacy, know-your-cuslomer requiremenls, data protecbon, 
including the GDPR, cross-border dala movement and olher matters. 
Principles concerning the appropnate scope of consumer and 
commercial privacy vary considerably in different jurisdicbons, and 
regulatory and public expectations regarding the definition and scope 
of consumer and commercial privacy may remain fluid. II is possible 
that these laws may be interpreted and applied by various junsdictions 
in a manner inconsistent with our current or future practices, or that is 
inconsislenl with one anolher. If personal, confidential or proprietary 
informabon of customers or clients in our possession is mishandled or 
misuseo, or if we do not timely or adequately address mishandled or 
misused informabon, we may face regulatory, repulabonal and 
operabonal risks which could have an adverse effect on our financial 
condition and results of operabons. 

We could suffer reputational harm if we fail to properly idenlity and 
manage potential conflicts of interest. Management of potential 
conflicts of interests has become increasingly complex as v/e expand 
our business activities through more numerous transactions, 
obligabons and interests with and among our clients. 
The failure lo adequalely address, or the perceived failure lo 
adequately address, conflicls of inlerest could affect the willingness of 
clients lo use our products and services, or give rise to libgabon or 
enforcement acbons, which could adversely affect our businesses. 

Our actual or perceived failure to address these and other issues, 
such as operabonal risks, gives rise to repulabonal risk that could 
harm us and our business prospects. Failure lo appropriately address, 
any of these issues could also give rise to additional regulatory 
restricbons, legal nsks and repulabonal harm, which could, among 
olher consequences, increase the size and number of libgabon claims 
and damages asserted or subject us lo enforcement actions, fines and 
penalbes and cause us to incur relaled costs and expenses. For more 
information on repulabonal nsk, see Repulabonal Risk Management 
in the MD&A on page 77. 

Other 
We face significant and Increasing competition In the financial 
services industry. 

Wc operate in a highly compebtive environment and will conbnue 
to expenence intense competition from local and global bnancial 
insbtutions as well as new entrants, in both domesbc and foreign 
markets, in which we compete on the basis of a number of factors, 
including cuslomer service, quality and range of products and services 
offered, technology, pnce, reputabon, interest rates on loans and 
deposits, lending limits and cuslomer convenience. Addibonally, the 
changing regulatory environment may create competibve 
disadvantages for us given geograptiy-driven capilal and liquidity 
requirements For example, U.S. regulators have in certain instances 
adopted stricter capital and liquidity requirements than those 
applicable to non-U.S. insbtutions. To the extent we expand inlo new 
business areas and new geographic regions, we may face compebtors 
with moie experience and more established relationships with clients, 
regulators and industry parbcipants in the relevant market, which 
could adversely affecl our ability lo compete. In addibon, technological 
advances and ttie grov/th of e-commerce have lov/ered geographic 
barriers of other financial insbtubons, made 

It easier for non-depository insbtubons to offer products and services 
that tradibonally were banking products and allov/cd non-traditional 
financial service providers lo compete with traditional bnancial service 
companies in providing electronic and internet-based bnancial 
solubons including electronic secunbes trading, marketplace lending 
and paynient processing. Further, clients may choose lo conduct 
business with other market participants who engage in business or 
offer products in areas v/e deem speculabve or risky, such as 
cryptocurrencies. Increased eompetibon may negatively affecl our 
earnings by creating pressure to lower pnces or credit standards on 
our products and services requiring addibonal investment lo improve 
the quality and delivery of our technology and/or reducing our market 
share, or affecting the willingness of our clients to do business with us. 

Our Inability to adapt our products and services to evolving 
Industry standards and consumer preferences could harm our 
business. 

Our business model is based on a diversified mix of businesses 
that provide a broad range of financial products and services, 
delivered Ihrough mulbple distribution channels. Our success depends 
on our ability lo adapt and develop our products, services and 
technology to evolving industry standards and consumer preferences.. 
There is increasing pressure by compebtors to provide products and 
services on more attractive lerms, including higher inlerest rates on 
deposits, which may impact our ability lo grow revenue and/or 
effecbvely compete. Additionally legislabve and regulatory 
developments may affect the compebbve landscape. Further, the 
competitive landscape may be impacted by the growth of non-
depository insbtubons lhat offer tradibonal banking products at higher 
rates or with no fees, or otherwise offer alternative products. This can 
reduce our net interest margin and revenues from our fee-based 
products and services. In addibon, the widespread adopbon of new 
technologies, including internet services, cryptocurrencies and 
payment systems, could require substantial expenditures lo modify or 
adapt our exisbng products and services as we grow and develop our 
online and mobile banking channel strategies in addibon to remote 
connectivity solutions. We may not be as timely or successful in 
developing or introducing new products and services, integrabng new 
products or services into our existing offerings, responding or adapting 
to changes in consumer behavior, preferences, spending, invesbng 
and/or saving habits, achieving markel acceptance of our products 
and services, reducing cosls in response to pressures to deliver 
products and services at lower prices or sufficiently developing and 
maintaining loyal customers. The inability to adapt our products and 
services to evolving industry standards and consumer preferences 
could harm our business and adversely affect our results of operabons 
and reputation. 

Our ability to attract and retain qualified employees Is critical 
to the success of our business and failure to do so could hurt our 
business prospects and competitive position. 

Our performance is heavily dependent on the talents and efforts of 
highly skilled individuals. Compebbon for qualified personnel within 
the financial services industry and from businesses outside the 
financial services industry is intense. Our compebtors include non-U.S. 
based insbtubons and insbtutions subject lo different compensation 
and hinng regulalions than those imposed on U.S. insbtubons and 
financial insbtubons. 

In order to attract and reiain qualified personnel, we must provide 
market-level compensabon. As a large financial and banking 
insblubon. we may be subject to limitabons on compensabon 
practices (which may or may not affect our compebtors) by the Federal 
Reserve, the OCC, the FDIC and other regulators around the world. EU 
and U.K. rules limit and subject to clawback cerlain forms of variable 
compensaiion for senior 
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employees Current and potential future limitations on executive 
compensabon imposed by legislabon or regulabon could adversely 
affecl our ability to attract and maintain qualified employees. 
Furthermore, a substanlial portion of our annual incentive 
compensahon paid to our senior employees has in recent years taken 
the form of long-term equity-based awards Therefore, the ulbmate 
value ofthis com,peiisation depends on the price ofour common stock 
v/hen the awaids vest if we are unable In conbnue to attract and 
retain qualified individuals, our business prospects and competibve 
posibon could be adversely affected. 

We could suffer losses if our models and strategies fail to properly 
anticipate and manage risk. 

We use proprietary models and strategies extensively to measure 
and assess capital requirements for credit, country, market 
operabonal and strategic risks and to assess and control our 
operations and bnancial condiiion. These models require oversight 
and periodic re-validaboii and are subject to inherent limitabons due 
lo the use of historical trends and simplifying assumpbons, and 
uncertainty regarding economic and financial outcomes. Our models 
may not be sufhcienfly predictive of future results due lo limited 
historical patterns, extreme or unanbcipated market movements or 
customer behavior and illiquidity, especially during severe market 
downturns or stress events, and may not be effecbve if we fail to 
detect flaws in our modeis during our reviev/ process, our models 
contain erroneous data, valuabons, formiulas or algorithms or our 
applications running the models do nol perform as expected. The 
models that we use to assess and control our markel risk exposures 
also reflect assumptions aboul the degree of correlabon among prices 
of various asset classes or other market indicators. Market condibons 
in recent years have involved unprecedented dislocabons and highlight 
the limitations inherenl in using historical dala to manage risk. We 
could suffer losses if models and strategies fail to properly anbcipate 
and manage nsks. 

Failure to properly manage and aggregate data may result In 
our Inability to manage risk and business needs and inaccurate 
financial, regulatory and operational reporting. 

We rely on cur ability to manage, aggregate, interpret and use data 
in an accurate, bmely and complete manner for effecbve risk reporbng 
and management Our policies, programs, processes and pracbces 
govern how dala is managed, aggregated, interpreted and used. While 
we conbnuously update our policies, programs, processes and 
practices, and implement emerging technologies, such as artificial 
intelligence, our data management and aggregabon processes are 
subject to failure, including human error or system failure. Failure to 
manage dala effectively and to aggregaie data in an accurate, bmely 
and complete manner may limit our ability lo manage current and 
emerging risk, to produce 

accurate financial, regulatory and operabonal reporbng as well as to 
manage changing husiness needs. 

Reforms to and uncertainty regarding the London InterBank 
Ottered Rate (LIBOR) and certain other indices may adversely 
affect our business, financial condition and results of operafions. 

The U.K. FCA announced in July 2017, that it v/ill no longer 
persuade or require banks lo submit rates for LIBOR after 2021. This 
announcement m conjuncbon with financial benchmark reforms more 
generally and changes in the interbank lending markets, have resulted 
in uncertainty aboul the future of LIBOR and certain other rates or 
indices which are used as inlerest rate "benchmarks" in many of our 
products and coniracts, including floabng-rate noles and other 
adjustable-rate products. These actions and uncertainties may have 
the effect of triggering fulure changes in the rules or methodologies 
used to calculate benchmaiks or lead to the disconbnuabon or 
unavailability of benchmarks. ICE Benchmark Adminislrabon is the 
administraloi of LIBOR and maintains a reference panel of contributor 
banks, which includes BANA London branch for certain LIBOR rates. 
Uncertainly as lo the nature and effect of such reforms and acbons, 
and the potenbal or actual disconbnuabon of benchmark quotes, may 
adversely affect the value of, relurn on and trading market for our 
financial a.ssets and liabilibes lhat are ba.sed on or are linked to 
benchmarks, including any LIBOR-based securities, loans and 
derivabves, or our financial condition or results of operabons. 
Additionally, there can be no assurance that we and other market 
parbcipants will be adequately prepared for an actual disconbnuabon 
of benchmarks, including LIBOR, lhat exisbng assels and liabilities 
based on or linked to benchmarks will transition successfully lo 
alternative reference rates or benchmarks or of the bming of adopbon 
and degree of integrabon of such alternative reference rates or 
benchmarks in the markets. The discontinuation of benchmarks, 
including LIBOR, may have an unpredictable impact on the contractual 
mechanics of oulslanding securibes, loans, derivabves cr olher 
products (including, but not limited to, inlerest rales to be paid to or by 
us), require renegotiation of outstanding financial assets and 
liabilities, adversely affecl the return on such outstanding products, 
cause significant disrupbon to financial markets lhal are relevant to 
our business segments, parbcularly Global Banking and Global 
Markets, increase the risk of libgabon and/or increase expenses 
related to the transition to alternabve reference rates or benchmarks, 
among other adverse consequences. Addibonally, any transibon from 
current benchmarks may alter the Corporation's risk probles and 
models, valuabon tools, product design and effectiveness of hedging 
strategies, as well as increase the costs and risks related to potential 
regulatory requirements. Reforms to and uncertainly regarding 
transibons from current benchmarks may adversely affect our 
business, hnancial condition or results of operations. 

Item I B . Unresolved Staff Comments 
None 

Item 2. Properties 
As of December 31 , 2018, our principal offices and other materially important properbes consisted of the following: 

Facility Name 

Bank of Amer ica Corporate 
Center 

Dank of Amer ico Tower at 
One Bryant Park 

Bank ot AmeHu) M e n 111 
Lynch Financial Centre 

Chcune Konc Center 

•:; ICI ••tiiirc. ir-jperii^j r'o(ic-tv scji.yic reel !i;j>ieif n;s tl>c tyuarc Icolag'.- occupisfl by me Corporation 
-'ne Lcrjc-utiGr iizsii ^-.i f;ut-'jr-T j'li-r .'r'-:.iiL* inlc cs- :ti tins f:p-jpe'*.y 

Location 

Chiri. jUe. NC 

N e * York. NY 

Loncon. ul'. 

i long Kon^ 

General Character of the Physical Property 

60 story Buildine 

55 Sloiy Building 

4 Building Campus 

€2S[or>'Build-ng 

Pr imary Business Segment 

Principal Executive Officos 

GWIM, Global Banking and 
Global Markets 

Global Banking and Global Markets 

Global Banking an-J Global Markets 

Property 
Status 

Cwn*»d 

Leased 1̂ 1 

leased 

Leasuil 

Property Square 
Feel (1) 

1,212,177 

1,836,575 

562,695 

1*19,700 
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We ovvn or lease approximately 77 3 million square feel in over 
20,000 facility and AfM locations globally, including approximately 
72.2 .•iiillion squaie feet in the U.S (all 50 states and the District of 
Co'umbia, the U S. Virgin Islands, Puerto Rico and Guam) and 
approximately 5.1 million square feet in more than 35 countries. 

We believe our owned and leased properlies are adequate for our 
business needs and aro well maintained.. We conbnue to evaluate our 
owned and leasect real estate and may determine from bmiO to time 
that certain of our premises and facilibes, or ownership structures, are 
no longer necessary for our operations. In connection therewith, we 
are evaluating the sale or sale/ 

leaseback of cerlain properbes and we m-ay incur costs m connection 
v/ith any such transacbons. 

Item 3. Legal Proceedings 
See Libgabon and Regulatory Matters in Note 12 - Commitments and 
Contingencies lo the Consolidated Financial Statements, which is 
incorporated heroin by rc-forcnee. 

Item 4. Mine Safety Disclosures 
None 

Part II 
Bank of America Corporation and Subsidiaries 

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of 
Equity Securities 

dividends received from its bank subsidianes. Each of the bank 
subsidiaries is subject to various regulatory policies and requirements 
relabng to the paymont of dividends, including requirements to 
maintain capital above regulatory minimums. All of the Corporation's 
preferred stock outstanding has preference over the Corporation's 
common slock wilh respect to payment of dividends. 

The principal maiket on which oui common stock is tiaded is the New 
York Stock Exchange under the symbol "BAC." As of February 25, 
2019, there were 170,394 regisiered shareholders of common stock. 

Ttie table below presents share repurchase activity for the three 
months ended December 31, 2018. The pnmary souree of funds for 
cash distributions hy the Corporabon to its shareholders is 

(Del urs in Tiill'nns, e.cep; nr?f stifirc ink;rrnat,an. srares In thouGQndK) 

October 1 - 3 1 , 2018 

November 1 - 30, 2018 

Oecemtcr 1 - 31. 2018 

Total Common 
Sfiores Purchased 

ID 
Weighted-Average 

Per Share Pnce 

Total Shares 
Purcriased as 

Pan uf Publicly 
Anr.ounced 
Programs 

Remaining 
Buyhack 

Authority Amounts 
I!) 

51,357 

71,404 

54,353 

68,612 

14,050 

12,145 

Three months ended December 31 , 2018 194,331 26.92 194,366 
t.) Ir.cltti3ct shares of tne C( /̂rh;rutlon-5 commcn stock acquired by llie Corporat/on in evv»<Uon lAti Mtlsfaction Df t jn wiihholtriiii obliS9lictis on vested rfriMclctJ siotk at restticltd stock units ond ceriain 

torfeilues and lermmations of employment-related awafdh and for potential re-issuance ID certain employess under equity Incentive plons. 
(21 On June 28.2018, lollowing the Tederal Reserve's non objection to our 2 0 U CCAR capital plan, tho Board Butnorized ttie repurchase of approximately $20.6 trillion In common stock from July 1,2018 ttirougti June 

30, 2019, includin|r approxi^natelv )6C0 million to offset Ihe effect of ertuity-based compensation issuances during the same penod. During the three months ended December 31, 2018, pursuant to the B03rd*s 
ELthcriiatrotis. the Ccrpcration repurchased t5.2 billtort of commc-n stocK which included common Block repurchases to offset equity-based compensation awards. On February 7, 2019, the Corpoiatjoii 
onnounccd that the Board autiiorized the repurchase of an addibonal i2.5 billion of common stock during Uic flrst and second quarters of 2019. Amounts shown do not include this oddltional repurchasa authority. 
Foi more information, see Capital Management - CCAR and Capital Planning on page 43 and Nole 13 - Shareholders' equity to the Consolidated Finoncial Statements. 

The Corporation did nol have any unregistered sales of equity securities during the three months ended December 31, 2018. 

Item 6. Selected Financial Data 
See Tables 8 and 9 in the MD&A beginning on page 26. which arc incorporated herein by reference. 
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Item 7. Bank of America Corporation and Subsidiaries 

Management's Discussion and Analysis of Financial Condition and Results of Operations 
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Management's Discussion and Analysis of Financial Condition and Results of 
Operations 
Dank of America Corporation (the ' Corporation") and its management 
may make certain statements tfiat conslitule 'forward-looking 
statements" within iho mearvng of the Private Securities Liligation 
Reform Act of 1995. 7he.se statements can be identified by the fact 
llial Ihey do not relate strictly lo histoncal or current facts. Forward-
looking statements often use words such as "anticipates," "targets," 
"expects." "hopes," "estimates," "intends," 'plans," "goals," "believes," 
'continue' and oiher similar expressions or fuluie or conditional verbs 
such as "will," 'may," "might," "should," "would" and "could." Forward-
looking statements represent the Corporation's current expectations, 
plans or forecasts of tts future results, revenues, expenses, efficiency 
ratio, capital measures, strategy and future business artd economiic 
conditioi-is niore generally, and oiher future matters. These statements 
are not guarantees of future results or performance and involve 
certain known and unknown risks, uncertainties and assumptions lhat 
are difficult lo predict and are often beyond the Corporation's control. 
Actual outcon-ies and results may differ materially from those 
expressed in, or implied by. any of these forward-looking statements. 

You should not place undue reliance on any forward-looking 
statement and should consider the follov/ing uncertainties and risks, 
as well as the risks and uncertainties more fuliy discussed under ttem 
lA. Risk Factors of this Annual Report on Form 10-K; the Corporation's 
potential claims, damages, penalties, fines and repulalional damage 
resulting from pending or fulure liligation, regulatory proceedings and 
enforcement actions and liie possibility that amounts may Ix In 
excess of (he Corporation's recorded liability and estimated range of 
possible loss for liligation and regulatory exposures; the possibility 
llial the Corporation could face increased servicing, securities, fraud, 
indemnity, contribution or other claims from one or more 
counterparties, including trustees, purchasers of loans, underwriters, 
issuers, other parties involved in securitizations, monolines oi private-
label and other investors; the possibility that future representations 
and warranties losses may occur in excess of (he Corporation's 
recorded liability and estimated range of possible loss for ils 
represenlalions and warranties exposures; the Corporation's ability to 
resolve representations and warranties repurchase and related 
claims, including claims brought by investors or trustees seeking to 
avoid the statute of iimitaiions for repurchase claims; lhe risks related 
to the discontinuation of the London InterBank Offered Rate and otfier 
reference rates, including increased expenses and liligalion and the 
effectiveness of hedging strategies; uncertainties alxiut the financial 
stability and growth rales of non-U.S. jurisdictions, the risk that those 
jurisdictions may face difficulties servicing Iheir sovereign debt, and 
relaled stresses on financial markets, currencies and trade, and the 
Corporation's exposures to such risks, including direct, indirect and 
operational: the impacl of U.S. and global inleresl rales, inflalion, 
currency exchange rales, economic conditions, trade policies, 
including tariffs, and potential geopolitical instability: the impact on 
the Corporation's husiness, financial condition and results of 
operaiions of a polenual higher interest tale environment; the 
possibiUly that fulure credil losses may be higher lhan currenlly 
expected due lo changes in economic assumptions, customer 
behavici, adverse developments will: respect to U.S. or global 

• economic conditions and other uncertainties: the Corporation's ability " 
to achieve its expense targets and expectations regarding net /merest 
income, net charge-offs. loan growth or other projections; adverse 
ctianges to lhe Corporation's credit ratings from ttte major credit 
lahng agencies: an inability to access capital markets or maintain 
deposits: I'stimoies of tho fair -value and other accounting values, 
subiect 10 

impairment as.sessments, nf cerlain of the Corporation's assets and 
liabilities: uncertainty regarding the content, i/m/ng and impacl of 
regulatory capital and liquidity requirements; the impact of adverse 
changes to total loss-absorbing capacity requirements and/or global 
systemically important bank surcharges; the success of our 
reorganization of Merrill Lynch, Pierce, Fenner & Smith Incorporated; 
the potential impact of actions of the Board of Governors of ttie 
Federal Reserve System on the Corporation's capital plans: the effect 
of regulations, other guidance or addiiionai information on the impact 
from the Tax Cuts and Jobs Acl; the impact of implementation and 
compliance with U.S. and international la-ws, regulations and 
regulatory interpretations, including, but not limited to, recovery and 
resolution planning requirements. Federal Deposit Insurance 
Corporation assessments, (he Volcker Rule, fiduciary standards and 
derivatives regulations; a failure in or breach of the Corporation's 
operational or securily systems or infrastructure, or those of third 
parties, including as a resull of cyber-attacks; the impact on the 
Corporation's business, financial condition and results of operaiions 
from the planned exit of the United Kingdom from the European 
Union; the impact of a prolonged federal government shutdown and 
uncertainty regarding the federal government's debt limit; and other 
simitar matters. 

Forward-looking statements speak onty as of lhe date they are 
made, and the Corporation undertakes no obligation to update any 
forward-looking statement to refieci the impact of circumstances or 
events that arise after the date the forward-looking statement was 
made. 

Notes to the Consolidated Financial Statements referred to in the 
Management's Discussion and Analysis of Financial Condibon and 
Results of Operations (MD&A) are incorporated by reference into the 
MD&A. Certain prior-year amounts havo boon reclassified to conform 
to current-year presentation. Throughout the MD&A, the Corporation 
uses certain acronyms and abbreviations which are defined in the 
Glossary. 

Executive Summary 

Business Overview 
The Corporabon is a Delaware corporation, a bank holding company 
(BHC) and a financial holding company. When used in this report "lhe 
Corporabon" may refer to Bank of Amenca Corporabon individually. 
Bank of Amenca Corporabon and its subsidiaries, or certain of Bank of 
America Corporabon's subsidianes or alTiliates. Our prmcipal executive 
offices are located in Charlotte, North Carolina. Through our banking 
and various nonbank subsidianes throughout the U.S. and in 
internabonal maikets, v/e provide a diversified range of banking and 
nonbank bnancial services and products Ihrough four business 
segments: Consumer Banking. Global Weatth & Investment 
Management (GWIM), Global Banking and Global Markets, with tho 
remaining operabons recorded in All Other. We operate our banking 
acbvibes primarily under the Bank of America, National Association 
(Bank of America, N.A. or BANA) charter. At December 31 , 2018, the 
Corporation had approximately $2 4 tnilion in assets and a tieadcount 
of approximately 204,000 employees. 

As of December 31, 2018, we served ci.ents through operations 
across the U.S., its territones and more than 35 countries. Our retail 
banking footprint covers approximately 85 percent of the U.S, 
population, and we serve appro.ximately 66 million consumer and 
small business clients. with aoproximately 4,300 retail financial 
cenlers, approximately 16,300 ATMs, and 
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leading digital b.'̂ nkmg platforn-is (www.bankofamenca.com) with more 
than 36 million active users, including over 26 million active mobile 
users Wc offer industry-loaa;ng suppoit to approximately three million 
small business ov/neis. Out wealth nianagement businesses, v/ith 
client balances of approximaiely $2 6 tiillion, piovide lailoied solubons 
to meet client needs through a full set of investment managenient, 
brokerage, banking, trust and retirement products. We arc a global 
leader in corporate and investmenl tianking and trading across a 
broad range of assel classes serving corporations, governments, 
institutions and individuals around the vvorld. 

Recent Developments 

Capital Management 
Dunng 2018, we repurchased $20.1 billion of common slock pursuant 
to the Board of Directors' (the Board) repurchase authorizabons under 
our 2018 and 2017 Comprehensive Capital Analysis and Review 
(CCAR) plans, including repuichases lo offset equity-based 
compensation awaids. Also, in addibon to the previously announced 
repurchases associated with the 2018 CCAR capital plan, on February 
7, 2019, we announced a plan lo repurchase an addibonal $2.5 billion 
of common slock Ihrough June 30, 2019, which was approved by the 
Board of Governors of the Federal Reserve Syslem (Federal Reserve). 
For addibonal information, sec Capital Management on page 43. 

U.K. Exi t f r o m t h e EU 
We conduct business in Euiope, the Middle East and Africa primarily 
through our subsidianes in the U.K. and Ireland. A referendum held in 
the U.K. in 2016 resulted in a majority vole in favor of exibng the 
European Union (EU). In March 2017, the U.K. notified the EU of its 
intent to withdraw from the EU, which is scheduled to occur on March 
29, 2019. Negotiabons between the U.K. and the EU regarding the 
terms, condibons and bming of the withdrawal are ongoing and the 
outcome remains uncertain. In preparabon for the withdrawal, we have 
implemented changes lo our operabng model in the region, including 
establistiing cur principal EU banking and broker-dealer operations 
outside the U.K The changes are expected to enable us to conbnue to 
service our clients with minimal disrupbon, reiain operabonal 
flexibility, minimize transition risks and maximize legal entily 
efbciencies, independent of the outcome and bming of the withdrawal. 

LIBOR and Other Benchmark Rates 
The U.K. Financial Conduct Aulhority (FCA), which regulates the 
London InterBank Offered Rate (LIBOR), announced in July 2017 that it 
will no longei persuade or require banks to submit rates for LIBOR 
after 2023. This announcement along with financial benchmark 
reforms more generally and changes in the interbank lending markets 
have resulted in uncertainty about the future of LIBOR and certain 
other rales or indices used as interest rate "benchmarks." These 
acbons and uneertainbes may trigger fulure changes in the rules or 
methodologies used to calculate benchmarks or lead lo the 
discontinuation cr unavailability of benchmarks. 

The Corporabon has established an enlerprise-wide inibabve lo 
identify, assess and monitor nsks associaled with the potential 
disconbnuation or unavailability of benchmarks, including LIBOR, and 
the transibon to alternative reference rates. As part of this inibative, 
the Corpoiat'on is acbvely engaged with global regulators, industry 
v\'orking groups and trade associabons to develop strategies for 
transitions from currenl benctimarks lo alternabve reference rates. We 
are updating our operabonal processes and models to support new 
alternabve reference rale 

activity. In addition, we continue lo analyze and evaluate legacy 
contracts across all products to determine the impact of a 
discontinuation of LIBOR or other benchmarks and to address 
consequenbal changes lo those legacy contracts. Certain acbons 
required to mibgale risks associated with the unavailability of 
benchmarks and implementation of new methodologies and 
contractual mechanics are dependent on a consensus being reached 
by the industry or the markets in various jurisdictions around the 
world. As a result there is uncertainty as to the solubons lhat wiil be 
developed to address the unavailability of LIBOR or other benchmarks, 
as well as the overall impact to our businesses, operations and results 
Addibonally, any transibon from current benchmarks may alter the 
Corporabon's risk probles and models, valuation tools, produci design 
and effectiveness of hedging strategies, as well as increase the costs 
and risks related to potential regulatory requirements. 

Financial Highlights 

Table 1 Summary Income Statement and Selected 
Financial Data 

(Octlars in millions, except per shore inlormation) 2018 2017 

Income statement 

Nel inteiest income $ 47,432 i 44.667 

Nonrntercst income 43,815 42,685 

Total revenue, net of Interest expense 91,247 87.352 

Provision for credil losses 3,282 3,396 , 

Noninterest exfscnse 53,381 54,743 

Income before Income taxes 34,584 29,213 

Income tax expense 8,437 10.981 

Net Income 28,147 18,232 

Prefeired slock dividends 1,451 1,614 

Net IneomQ spptlciible to conimon 
shareholders $ 26,696 i 16,618 

Per cotnmon share Itiformation 

Earnings $ 2.S4 $ 1.63 

Diluted earnings 2.61 1.56 

Dividends paid 0.54 0.39 

Porformance ratios 

Return on average assels 1.21% 0.80K 

factum on average common shareholders' erjuity 11.04 6.72 

Return on average tangible common 
shareholders' equity tn 15.55 9.41 

Efficiency ratio 58.60 62.67 

iBatance sheet at year ond 

Total loans ond leases 

Total assets 

Total deposits 

Total coinTicn shareholders- equity-

Total shareholders equity 

946,895 

2,354,507 

1,381,476 

242,999 

205,325 

•tl Return on awerage tangible common shareholders' equity ts 3 non-CAAP firancai mi 
informabon and a corresponding reconciliation to accounling principles generally 
United Stctes ot America IGAAP) f.nanciel measures, see on page 25 

936,749 

2,281,234 

1.309.545 

24.4.823 

267,146 
iasure For mo'e 
accepted m the 

Net income was $28.1 billion, or $2.61 per diluted share in 2018 
compared to $18.2 billion, or $1.56 per diluted share in 2017 The 
improvement in net income was driven by a decrease in income tax 
expense due to the impacts of the Tax Cuts and Jobs Act (the Tax Acl), 
an increase in nel intercsl income, higher noninterest income, lower 
provision for credit losses and a decline in ,'ioninterest expense. 
Impacts from the Tax Act include a reduction in the federal corporate 
income tax rate to 21 percenl from 35 percent In addibon. results toi 
2017 included a rediicuon in net income of $2.9 billion due to the Tax 
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Net Interest Income 
Net inteiest income incieased S2.8 billion to $47.4 billion in 2018 
conipaied to 2017. Net interest yield on a fully taxable-equivalent (FTE) 
basis increased five tiasis points (bps) to 2.42 percenl for 2018. These 
increases were primarily driven by higher inleresl rates as well as loan 
and deposit growth, partially offset by tightening spreads, higher 
Global Markets funding costs and the impacl of the sale of the non-
U.S. consumer ciedil caid business in 2017. Foi more informabon on 
net inlerest yield and the FTE basis, see Supplemental Financial Da'ia 
on page 24, and for more informabon on interest rate risk 
management see Interest Rate Risk Management for ttie Banking 
Book on page 74 

Noninterest Income 

Provision for Credit Losses 
The provision for credit losses decreased $114 million to $3.3 billion 
in 2018 compaied lo 2017, piinianly reflecting a 2017 single-name 
non-U.S. commercial charge-off and improvemenl in the commercial 
porlfolio. In the consumer portfolio, the impacl of the sale of the non-
U.S. consumer credit card business in 2017 was more lhan offset by a 
slower pace of improvement in ttie consumer real eslate portfolio, and 
portfolio seasoning and loan giov/lh in the U.S. credit card portfolio. 
For more informabon on the provision for credit losses, see Provision 
for Credit Losses on page 67. 

Noninterest Expense 

Table 3 Noninterest Expense 

Table 2 Noninterest Income 

(Dollars m ini l l icns) 

-:;a.'d income t 6,051 < 5,902 

Service charges 7,767 7,818 

Investtncnt and brokerage services 14,160 13,836 

Investment banking income 5,327 6,011 

Trading account profits 8,640 7,277 

other income 1,970 1,841 

Total nonlnlorest Income $ 43,815 42,685 

Noninterest income increased $1,1 billion lo $43.8 billion in 2018 
compared to 2017. The following highlights the significant changes. 
• C^rd income increased $149 million primarily driven by an 

increase in credit and debit card spending, as well as increased 
late fees and annual fees, partially offset by higher rewards costs, 
lower cash advance fees, and the impact of the sale of the non-U.S. 
consumer credit card business in 2017. 
Investment and brokerage services income increased $324 million 

primarily due to assets under management (AUM) flows and higher 

markel valuabons, partially offset by the impact of changing 

market dynamics on transactional revenue and AUM pricing. 
• Inveslment banking income decreased $684 million . 
• Trading account profits increased $1.3 billion primarily due lo 

increased client activity in equity financing and derivabves, higher 
market interest rales and strong trading performance in equity 
derivatives, parbally offset by weakness in credit products. 

• Other income increased $129 million pnmanly due to gams on 
sales of consumer real estate loans, primanly non-core, of $731 
million, offset by a $729 million charge related lo the redemption 
of cerlain trust preferred securibes in 2018. Olher income for 2017 
included a downward valuabon adjustment of S946 million on tax-
advantaged energy investments in connecbon vvth the Tax Act and 
a $793 million pretax gain recognized in connection with the sale 
of the non-U.S. consumer credil card business. 

IDoIlars In millions) 

Personnel 

Occupancy 

Equipment 

Marketing 

Professional fees 

Data processing 

Telecommunications 

Olher general operaling 

201/ 

Total noninterest expense 

31,880 31,931 

4,066 4,009 

1,705 1,692 

1,674 1,746 

1,699 1,888 

3,222 3,139 

699 699 

8,436 9,639 

63,3B1 $ 54,743 

Noninterest expense decreased $1.4 billion to $53.4 billion in 2018 
compared to 2017. The decrease was primarily due to lower other 
general operabng expense, primarily driven by a decline in libgation 
and Federal Deposit Insurance Corporation (FDIC) expense as well as a 
$316 million impairment charge in 2017 related to certain data 
centers. 

Income Tax Expense 

Table 4 Income Tax Expense 

(Dollars In millions) 

Income befoie income taxes 

Income tax expense 

Effective tax rats 

2018 2017 

34.684 » 29,213 

6,437 10,981 

18.6% 37 6% 

lax expense for 2018 reflected the new 21 percent federal income tax 
rate and the other provisions of the Tax Act, as weW as our recurring lax 
preference benefiis. 

Tax expense for 2017 included a charge of $1.9 billion reflecbng 
the mibal impacl of the Tax Act including a tax charge of $2.3 billion 
related primarily to a lower valuation of certain deferred tax assets and 
liabilibes and a $347 million tax benefit on the pretax loss fiom the 
lowei valuabon of otii tax-advantaged energy investments. Other than 
the impact of the Tax Act the effective lax rale for 2017 was driven by 
our recurring tax preference benefits as well as an expense from the 
sale of the non-U.S. consunier credit card business, largely offset by 
benefits related lo stock-based compensabon and the restructunng ot 
certain subsidiaries. 

We expect the effective tax rate for 2019 to be approxim,ately 19 
percent, absent unusual items. 
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Balance Sheet Overview 

Table 
5 Selected Balance Sheet Data 

(Dcllars In n-rilons) 

Assets 

Cash and cash equivalents 

Federa' funds sold and securities borrowed or purchased under agreements to icsell 

Trading account assets 

Debt securities 

Loans and leases 

Allowance for loan and lease losses 

All other assets 

Total assets 

Uabllltles 

Deposits 

Federal funds purchased and securities loaned or sold under Egreements to repurchase 

Trading account llabilr.ies 

Short-term OorrO'*ings 

Long-term debt 

All other liabilitios 

Total liabilities 

Shareholders' equity 

December 31 

2018 2017 

177,404 

261,131 

214,348 

441,753 

946,895 

(9,601) 

322,677 

157,434 

212,747 

209,358 

440,130 

936,749 

(10,393) 

335,209 

$ 2,364,607 

1,381,476 

186,988 

68.220 

20,189 

229,340 

202,969 

2,089,182 

265,326 

1,309,646 

176,865 

81,187 

32,666 

227,402 

186,423 

2,014,088 

267.146 

% Change 

Total liabilities and •hareholders' equity $ 2,354.607 2,281,234 

13% 

23 

2 

1 

(8) 

(4) 

3 

5 

6 

(16) 

(38) 

1 

9 

4 

(1) 

3 
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A s s e t s 
At December 31, 2018. total assets were approximately $2 4 trillion, 
up $73.3 billion from Decenibei 31 , 2017. The increase in assels v/as 
primarily due to higher securities boiiowed or puichasfid unriei 
agieements lo resell due to investmenl of excess cash levels in higher 
yielding assets and increased client acbvity, and highei cash and cash 
equivalents dnven by deposit growth. 

Cash and Cash Equivalents 
Cash and cash equivalents increased $20.0 billion primarily driven by 
deposit giov/th, partially offset by investmenl of shorMeim excess 
cash into secunties puichased under agreements to resell, and loan 
growth. 

Federal Funds Sold and Securities Borrowed or Purchased 
Under Agreements to Resell 
Federal funds transactions involve lending reserve balances on a 
short-term basis. Securities borrowed or purchased under agreemenls 
lo resell are collateralized lending transactions utilized to 
accommodate customer transacbons, earn interest rate spreads, and 
obtain securibes for settlemenl and for collateral. Federal funds sold 
and securities borrowed or purchased under agreements to resell 
increased $48.4 billion due to investment of excess cash levels in 
higher yielding assets and a higher level of customer financing activity. 

Trading Account Assets 
Trading account assets consist primanly of long posibons in equity and 
fixed-income securibes including U.S. government and agency 
securibes, coiporate securibes and non-U.S. sovereign debt. Trading 
account assets increased $5.0 billion primarily driven by addibonal 
inventory in bxed-income, currencies and commodities (FICC) to meel 
expected client demand. 

Debt Securities 
Debt securibes primarily include U.S. Treasury and agency securities, 
mortgage-backed securibes (MBS), principally agency MBS, non-U.S. 
bonds, corporate bonds and municipal debt We use the debt 
securities portfolio primarily lo manage interest rate 

and liquidity risk and to lake advantage of market condibons tnat 
create economically attractive returns on these inveslmenls. Debt 
securibes increased $1 6 billion pnmanly driven by the deployment of 
deposit inflows. In 2018. tho Corporabon transferred available-for-sale 
(AFS) debl secunbes wilh an amorbzed cosl of $64.5 billion to held lo 
matunty. For more infoimation on debt securibes. see Note 4 -
Securities lo the Consolidated Financial Statemenls. 

Loans and Leases 
Loans and leases increased $10.1 billion primarily due lo nel loan 
growth driven by client demand for commercial loans and increases in 
residential mortgage. Foi more informabon on the loan portfolio, see 
Credil Risk Management on page 51. 

Allowance for Loan and Lease Losses 
The allowance for loan and lease losses decreased $792 million 
primarily due to the impacl of improvements in credil quality from a 
stronger economy and conbnued runoff and sales in the non-core 
consumer real estate portfolio. For additional informabon, see 
Allowance for Credit Losses on page 67. 

Liabi l i t ies 
At December 31, 2018, total liabilibes were approximately $2.1 tnilion, 
up $75.1 billion from December 31, 2017, primarily due to deposit 
growth. 

Deposits 
Deposits increased $71.9 billion priiiriarily due to an increase in retail 
deposits. 

Federal Funds Purchased and Securities Loaned or Sold 
Undor Agreements to Repurchase 
Federal funds transacbons involve borrowing reserve balances on a 
short-term basis. Securities loaned or sold under agreements to 
repurchase are collateralized borrowing transacbons ublized to 
accommodate customer transacbons, earn interest rate spreads and 
finance assets on the balance sheet Federal funds purchased and 
securibes loaned or sold under agreements to repurchase increased 
$10.1 billion primarily due lo an increase in matched book funding 
within Global Markets. 
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Trading Account Liabilities 
Trading account liabilibes consist primarily of short positions in equity 
and fixed-mcoine securities including U.S. Treasuiy and agency 
securities, corporate secunbes and non-U.S sovereign debt Trading 
account liabilities decreased $13.0 billion primaiiiy due to lower levels 
of short positions in goveinment and corporate bonds driven by 
expected client demand within Global Markets. 

Short-term Borrowings 
Short-term borrowings provide an addibonal funding source and 
pnmarily consist of Federal Home Loan Bank (FHLB) short-term 
boirowings. notes payable and various other borrowings l l ial generally 
have maluiities of one year cr less. Short-term borrowings decreased 
$12 5 billion primarily due lo a decrease in short-term FHLB advances. 
For more information on short-term borrowings, see Note 10 - Federal 
Funds Sold or Purchased, Securities Financing Agreements, Short-
term Borrowings and Restricted Cash to the Consolidated Financial 
Statements. 

Long-term Debt 
Long-term debt increased $1.9 billion primarily driven by issuances 
outpacing maturities and redemptions. For more information on long-
term debt, see Note 11 - Long-term Debt lo the Consolidated 
Financial Statements. 

Shareholders' Equity 
Shareholders' equily decreased $1.8 billion driven by returns ofcapital 
lo shareholders of $27.0 billion through common and preferred stock 
dividends and shate repurchases and a $4.0 billion after-tax decrease 
in the fair value of AFS debt securibes recorded in accumulated olher 
comprehensive income (OCI), largely offset by earnings. 

Cash Flows Overview 
The Corporation's operabng assels and liabilibes support our global 
markets and lending activities. We believe lhat cash flows from 
operabons. available cash balances and our ability to generate cash 
through short- and long-term debl are sufficient to fund our operabng 
liquidity needs. Our invesbng acbvibes pnmanly include the debl 
securities portfolio and loans and leases. Our financing activiiies 
reflect cash flows pnmarily related lo customer deposits, securibes 
financing agreemenls and long-term debt For more informabon on 
liquidity, see Liquidity Risk on page 47. 

Supplemental Financial Data 
In this Form 10-K, we present certain non-GAAP financial measures. 
Non-G/\AP financial measures exclude certain items or otherwise 
include components that differ from the mosl directly comparable 
measures calculated in accordance with GfiAP. Non-G/\AP financial 
measures are provided as additional useful informabon to assess our 
financial condition, results of operabons (including penod-to-period 
operabng purlormance) or compliance wilh prospecbve regulatory 
requirements. These non-GAAP financial measures are not intended as 
a substitute for GAAP financial measures and may nol be defined or 
calculated the same way as non-GAAP financiai measures used by 
other companies. 

We view nel inlerest income and relaled labos and analyses on an 
FTE basis; which when presented on a consolidated basis, are non-
G/\AP hnancial measures. To derive the FTE basis, net interest income 
IS adjusted lo reflecl lax-exempt income on an equivalent before-tax 
basis with a corresponding increase in income lax expense. For 
purposes of this calculation, we used the federal statutory lax rate of 
21 peicenl for 2018 (35 percent for all prior periods) and a 
reprcsentabve state tax rate. Net interest yield, which measures the 
basis points we earn over the cost of funds, utilizes nel inleresl 
income (and thus total revenue) on an FTE basis. We believe that 
prcsenlabon of these items on an FTE bdsis allows fui eoiiipaiisuii of 
amounts from bolh taxable and lax-exempt sources and is consislenl 
with industry pracbces. 

Wo may present certain key performance indicators and rabos 
excluding cerlain items (e.g., debit valuabon adjustment (DVA) gams 
(losses)) which resull in non-GAAP financial measures. We believe that 
the presentation of measures that exclude these items is useful 
because such measures provide addibonal informabon to assess the 
underiying operabonal performance and trends of our businesses and 
to allow better comparison of period to-period operabng performance. 

Wo also evaluate our business based on cerlain rabos thai ubiize 
tangible equity, a non-G/\AP financial measure. Tangible equity 
represents an adjusied shareholders' equity or common shareholders' 
equity amount which has been reduced by goodwill and certain 
acquired intangible assets (excluding mortgage servicing righls 
(MSRs)), net of relaled deferred lax liabilibes. These measures are 
used lo evaluate our use of equity. In addition, profitability, relationship 
and investment models use bolh return on average tangible common 
shareholders' equity and return on average tangible shareholders' 
equily as key measures to support our overall growth goals. These 
rabos are as follows: 

• Return on average tangible common shareholders' equity 
measures our earnings contribubon as a perceniage of adjusted 
common shareholders' equily. The tangible common equity rabo 
represents adjusted ending common shareholders' equily divided 
by total assets less goodwill and certain acquired intangible assets 
(excluding MSRs), net of relaled deferred tax liabilibes. 

• Return on average tangible shareholders' equity measures our 
earnings contribubon as a percentage of adjusted average total 
shareholders' equity. The tangible equily rabo represents adjusted 
ending shareholders' equity divided by lotal assets less goodwill 
and cerlain acquired intangible assels (excluding MSRs), net of 
related deferred tax liabilibes. 

• Tangible book value per common share represents adjusted ending 
common shareholders' equity divided by ending common shares 
outstanding. 
We believe that the use of rabos lhal ublize tangible equity 

provides addibonal useful informabon because they present measures 
of those assets that can generate income. Tangible book value per 
share provides addibonal useful informabon about the level of tangible 
assets in relabon to outstanding shares of common stock. 

The aforemenboned supplemental data and performance 
measures are presented in Tables 8 and 9. 
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Non-GAAP Reconcil iations 

Tables 6 and 7 provide reconciliabons of certain non-G/V\P financial measures lo GAAP financial measuies. 

Table 6 Five-year Reconciliations to GAAP Financial Measures (i) 
(Dollars In mil l ions, shares in thousands) 2018 2017 2016 2015 201.4 

Reconci l iat ion of average shareholders ' equity to average tangib le shareholders ' equity and 
average tangible c o m m o n shareholders ' equity 

Shareholders* equity $ 2 6 4 , 7 4 8 271,289 $ 265 ,843 t 251,384 $ 238,317 

Goodwill (68 ,951) (69,286) (69,750) 169,772) (69,809) 

Intangible assets (cxdu-Jing iMSRs) (2 .058) (2,652) (3,382) 14,201) 15,109) 

Related delencd tax l-abilitics 9 0 6 1 , 4 6 3 1 , 6 4 4 1,852 2,0S0 

Tangible shareholders ' equi ty $ 1 9 4 , 6 4 5 t 200,814 $ 194,355 i 179,263 $ 155.489 

Prelerred stock ( 2 2 , 9 4 9 ) (24,188) (24,656) (21,808) (15.410) 

Tangible c o m m o n sha reho lden ' equity $ 1 7 1 , 6 9 6 176,626 $ 169,699 % 157,455 $ 150.079 

Reconci l iat ion of year-«nd shareholders ' equity (o year-end tangib le shareholders ' equity and 
year-end tangib le c o m m o n sharehofders' equity 

Shareholders' equity $ 2 6 5 , 3 2 5 t 267,146 i 266,195 $ 255,615 $ 243,476 

Goodwill ( 6 8 . 9 5 1 ) (68,951) (69,744) (69,761) 169,777) 

Intangible assets (excluding MSRs) ( 1 , 7 7 4 ) |2 ,312| (2,989) (3,768) (4,G12) 

Related deferred tax liabilities 8 5 8 943 1,545 L716 1,960 

Tangible shareholders ' equi ty $ 1 9 5 , 4 6 8 $ 196,828 » 195,007 $ 183,802 $ 171,047 

Preferred stock (22 ,326) (22,323) (25,220) . (22,272) (19,309) 

Tangible c o m m o n shareholders ' equity $ 173 ,132 $ 174,503 $ 169,787 S 161,530 $ 151,738 

Reconci l iat ion of year-end assets to year-end tangible assets 

Assets $2 ,354 ,507 $ 2,281,234 $2 ,188 ,067 $ 2,144,606 $2 ,104 ,539 

Goodwill / (68 ,951) (68,951) (69,744) (69.761) (69,777) 

intangible assets (excluslirg f«?SRs) (1 ,774) (2,312) (2,989) (3,768) (4,612) 

Related deferred tax liabiLties SSS 943 1,545 1,716 1,960 

Tangible assets $ 2,284,640 $ 2,210,914 t 2,116,879 $2 ,072 ,793 $ 2.032,110 

(1) Pre^enu recanc!li.)ticins of nnC'-OMP fiimncial measures to GAAP financial meesures. for more mfonnstion on non GAAP linoncial measures and ratios wo usa in assessing ttie results of tho Corporation, see 
Supplementa) Financial Data cn page 24 

Table 7 Quarterly Reconciliations to GAAP Financial Measures (i) 

2017 Quarters 

( D o l l a r in mili ioris) F o u r t h Th.rd Second ' First f o u r t h Thi id Second First 

RecOflcIltatiuiT o f a v c r j r g c s h a r e h o l d e r s ' e q u i t y to average t ang ib l e 

sha reho lde rs ' equ i t y a n d ave rage tang l t i l e c o m m o n t h a f c h o l d e r s - equ i t y 

Shater^olders' cquit> t 2 G 3 , 6 9 8 i 26.1.653 t 2 6 5 . 1 8 1 » 2 6 5 . 4 8 0 t 2 7 3 . 1 6 2 t 2 7 3 , 2 3 8 t 270 ,977 s 2 0 7 . 7 0 0 

GoodiMll ( 6 8 , 9 5 1 ) ( B S . a b l ) (6S.S511 (68 .951) ( 6 8 . 9 5 4 ) ( 6 8 . 9 6 9 ) 169 .489) (69 ,7441 

IntangiUle d'.sets ;e>clud r-£ MSr^sl | 1 , B 5 7 ) (1 ,992 ) 12,126) (2 .261 ) ( 2 , 3 9 9 ) (2 5 4 9 ) (2 ,743) 12,9231 

Related deferr*-;1 tax ial)il!ties 8 7 4 6 9 6 9 1 6 9 3 9 1,344 1 4 6 5 1,5C6 1.539 

Tang ib le s h a r e h o l d e r s ' equ i t y $ 1 9 3 , 7 6 4 t 194 .606 i 1 9 5 , 0 2 0 t 1 9 5 , 2 0 7 s 2 0 3 . 1 5 3 % 2 0 3 , 1 8 5 i 2 0 0 , 2 6 1 1 9 6 , 5 7 2 

F rc l sn f i d sloc» 1 2 2 . 3 2 6 ) ( 2 2 . 8 4 1 ) ( 2 3 . 8 6 8 ) ( 2 2 . 7 6 7 ) ( 2 2 , 3 2 4 ! 124,024) 125,221) ( 2 5 , 2 2 0 ) 

Ta»j ; i t i le c o m m o n s h a r e h o l d e r s ' egu i t y S 1 7 1 . 4 3 8 S 171,?6S t i ; i , 1 6 2 s 1 7 2 . 4 4 0 > 1 8 0 . 9 2 9 t 179,165 i 175 ,030 » 171..352 

Reconc i l i a t i on of pe r i od e n d s h a r e h o l d e r s ' equ i t y 10 per tcd-end t ang ib l e 

sha reho lde rs ' equ i t y a n d pe r iod -end t a n i ^ b l e c o m m o n o n a r e h o l d e r i ' 

equ i t y 

'~ 

Sharcho lcers ' equ ty i Z f > 5 , 3 r 5 t S 2 6 4 . 2 1 6 t 266 224 i 26r.;',e t 2 7 1 , 3 0 9 t 2 7 0 , 6 6 0 1 2 0 7 , 9 9 0 

G-=odwi i ( 6 8 . 9 5 1 ) lG8 .961 i 166.951) ( 68 ,951 ) ( 6 9 , 9 5 1 i ( 68 ,968 ) ( 6 8 . 9 6 9 ; ( 69 .744 ) 

in tcng hie assets . f i - - l u j i ! ' t ; f.lSP.'.) 11.7741 U 5Cf i ; i ; C43i : 2 .177 i (2 .312 ) 12 .459 ! : 2 . 610 i i2.8-2.-/) 

r l r l .1 i ' (J (l- lnii.-^n i » . Lntii l." es6 S76 9 0 0 9 2 0 9 4 3 I 435 1,411 1.513 

Tang l t i le s h a r e h o l d e r s ' equ i t y $ l t . 5 4SS i 152.177 » 1 9 1 , 1 2 2 i 136 .016 > i - i e . f i . n ; $ 201,977 i 2 0 0 . 5 5 2 5 1 9 5 , 9 3 2 

l-*re/er'e,1 S I . K K ( 2 2 3 2 6 ) (.-'.-'.326.; ;?3. ts i ) (24 6721 122,32.-!! 122.323) ( 2 5 . 2 2 0 ; •:2;.22c.i 

Tangl t j ic c o m m o n s h a r e h o l d e r s ' equ i t y t 1 7 3 1 3 2 15 ' .1 .8 i l > I ' o . g i i 5 l . ' l . - i ' . i 5 r 4 6 0 ; t 179.654 i 175 3 3 2 i 171.71? 
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nccohcltlatlon of period-end assets to perlod-cnd tangible assets 

Assets S2,354,507 12,338,833 12.25.1,670 J2.328.478 » 2.231,2 3 4 5 2.2 84.174 S 2,254,714 J2.247.794 

Goodwill (68.951) •:6a,951) (68,951) (68,9511 (68.951) (68,968) (68.969) (69.744) 

Intaneible asseB (excludine MSRsI (1.774) (1.903) (2,043) (2,1771 (2,312) (2,459) (2.010) (2,827) 

Related deterred tax liebihtics 850. 876 900 ' 920 943 1,435 1,471 1,513 

ranglble assets J 2.284,640 J 2,268.852 5 2.221.576 J 2.258,270 5 2,210,914 5 2.214,162 J2,184.606 J 2.176,736 

It) Piesonts reccnsiiiaticns of non G^AP llnancial measures to ( .̂AP Imanciat measures. Fcf more informauon on non-GAAP linancial neosures ond ratios -*e use In assessing the results of the Corporation, see 
Supplemental Financial Data on paf̂ c 24 
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Table 8 Five-year Summary of Selected Financial Data 

tin •'hiliions. encept per share inicmation) 2018 .... 2017 2016 2015 2014 

fncomo statement 

Net inleresl incom.s $ 47.432 $ 44.667 i 41,096 $ 38.958 $ 40,779 

Noninterest incorne 43 .815 42.685 42,605 44.007 45,115 

To'.al revenue, nel ol mteresl expense 91.247 87,352 83 ,701 82 .965 85,894 

Provision foi credit losses 3.282 3,396 3,597 3.161 2,275 

tloninteiRsl expense 53,381 54,743 55,083 57,617 75 ,656 

income before income taxes 34,584 29,213 2 5 , 0 2 1 22,187 7,963 

Income lax expense G,437 10,981 7,199 6,277 2,443 

Not income 28,147 18,232 17,822 15,910 5,520 

Net inconio applicable to common sharelioldeis 26.696 16,618 16,140 14,4-27 4,476 

Avciagc common shares issued and outstanding 10.096.5 10,195.6 10,284.1 10,462.3 10,527.8 

Average diluted common shares issued and outstanding 10,236.9 10,778.4 11,046.8 11,236.2 10,584.5 

Performance rat ios 

Relurn on average assets 1.21% 0.80% 0 .81% 0.74% 0.26% 

Rctu-'h on .iveiage common shareholders' equity 11.04 6.72 6.69 6.28 2 .01 

Rtitiirn on average tangible common shareholders' equity i l l 15.55 9.41 9.51 9.16 2.98 

ReTurn cn average shareholders' equily 10.63 6.72 6.70 6.33 2.32 

Return on average tangible sharenoldcis' equity ( i ) 14.46 9.08 9.17 8.88 3.34 

Tot.il ending equity to total ending assets 11.27 11.71 12 17 11.92 11.57 

Total average equity to total average assels 11.39 11.96 12.14 11.64 11.11 

Dividend payout 20.31 24.24 15.94 14.49 28.20 

Per c o m m o i i shore data 

Earnings $ 2.64 $ 1.63 i 1.57 $ 1.38 $ 0.43 

Diluted earnings 2.61 1.55 1.49 1.31 0.42 

Dividends paid 0.54 0 39 0.25 0.20 0.12 

Sock valuo 25.13 23 80 23.97 22.48 21.32 

Tangible book value (D 17.91 16.96 16.89 15.56 14.43 

Market capitalization % 238,251 $ 3 0 3 , 6 8 1 i 222,163 $ 174.700 $ 188,141 

Average balance sheet 

Total loans and leases t 933,049 t 918 .731 $ 900 ,433 $ 876.787 S 898 ,703 

Total assels 2,325,246 2,268,633 2,190,218 2.160,536 2,145,393 

Total deposits 1,314,941 1,269,796 1,222,561 1,155,860 1,124,207 

'Long-torm debt 230,693 225,133 228,617 240,059 253,607 

CornrnOM shareholders' equily 241 ,799 ' 247,101 241,187 229,576 222,907 

Total sharcholcers' equity 264.748 271,289 265.843 251,384 238,317 

Asset qual i ty (2) 

Allcwance fur cieuri losses 13) t 10,398 $ 11,170 $ 11,999 $ 12,880 $ 14,947 

Nonperfcrntng loans, leases aru; fcneciosed properlies (4; 5,244 6.758 8,084 9,836 12,629 

Allo'wcnce for 10-311 and iease losses .is a perce-itsge of total loans and leases 
outstanding I'll 1.02% 1 1 2 % 1 26% 1 37% 1 6 6 % 

Ahowancu for loan and lease losses as a percenlagc of lolal no' pty 'ormrng lo.iins and 
leases 14) 194 161 149 130 1 2 1 

iVct cfia-ge-of's (=) $ 3,763 S 3,979 3 ,821 t 4,338 $ 4,363 

^ c l criargrj-o'li-. T.S a pr?.'-.:erlage of average loanti ond leases OLtstand ii^. i4 5) 0.41% 0 44% 0.43% 0.50% 0.49% 

Capital rat ios at year end (6) 

Conimon ecuily fo r 1 -::apital 11.6% 11.5% I C a S i 9 8% 9.6% 

Tier 1 capi',01 13.2 13 0 1.2 4 1 1 2 11.0 

Tola! api.c 15.1 14.8 14.2 1 2 8 12.7 

Tier 1 Ic'-nragr- 8.4 8 6 fi 8 8 4 7 8 
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Supplementary leverage ratio 6.8 n/a n/n n/a n/a 

Ujfifiitjie equity t l ) 8.6 8.9 9 2 8.9 8.4 

ladgiDle coriuiian equity (1) 7.6 7.9 B.O 7 8 7.5 

(5; lanjiti'ft tqi-'ity ratios ona Un{>iljic book val'^e per share o' ccn='iiiri stDC« tui- non-GAA.P (<i<:iitci;if rreJSurcs. For mcie in(o''ma;ton on th*!S« f(illO!i and corrcsporicing rcccnctliatlcns to GAAP (inancT:! measures, see 
Supplerr.cntal Fmonf ol Diita O-T pBEs 2*. 

f3i Asiet quality metrics ricititJo $75 nillion ol non-tJ S, ccntunicr crectrt w r t r i l rhorge oils 'n 201/ nnd t?13 fnil'son al non-U 5, ccnsun-er credtt card allowance lor loan and leuse losses, $9 2 bitlion ol non-U.S 
rofisuinef cierfii coid Ic/sns and $175 ntpllinn of non U S. coftsuirer c;eCit card net Lhdrgi; oUs in 2016 TUe Corpsiattori sold its non J.S consumei credit card business in 2C17. 

i-i Includes the a^iowaioc lor Icon ond Isasos losses aid (tie fcser./e 'or unluntJed leading conimiunenls. 
(4> Balance.^ and rF:tios do no* Inciude loan.s occounted fo; uiide' (he (a-r vclue opiicn For adrlitional eKCltisfons liom nDnpciloiinint loans, leases acid (cieclcsed propciljes, see CoiiSurr>cr Portfolio Credil Ri^k 

Managenient - Nonperforming Consumer Loans, Leases and Fccclwed -^lopcfties Activity cn poge 58 and corresponding Table 51 and Comniercia! Pcrtiolio Credit Risk Management - Nonperlcffnifig Commeiciai 
Loans, Leases and Foreclosed ^ropentes Actr^lty on page 63 and conespordlnj iatilf 38 

i^: Net cf̂ arge-or^s exclude S273 mtll'On, $20? milHon, $340 nil'icr;. $608 million and }810 million of writeoffs in the purchased aedilimpaired (PCI) loan pcrlfolio for 2018, 2017. 2016, 2015 and 2014, 
fetpec'jwely 

;6J 3ase! 3 iiansston proMisicns for fegulslor>' capital od l̂Stmen^5 anc deductions w*ru fully phased m as cl January a. 2018 Pncr penods are presented on a lulty phased in tissls. Tor addilionsl Infoimation, 
including which aparoach is used to assess capital odegi^acy, see Capitai Maitagcmcnt on page 43. 

n/3 • t\ot applicable 
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Table 9 Selected Quarterly Financial Data 

(in r r tl ions, except Pef share i i t lormat ion) Four th I h l i d Second Fust 1 ou r l h Third Second Hirst 

I n c o m e s t a t e m e n t i 

Net in te iest income J 1 2 , 3 0 4 1 11,870 J 11 .550 J 11.608 J 11 ,402 t 11 .161 J 10 ,986 J 11 ,058 

Nu i i i i i l e ies t income U l 1 0 . 4 3 2 10.S07 10 .959 11.517 8.974 10 .078 1 1 , 8 4 3 11,190 

Total revenue, net of interest cirpeiise 2 2 . 7 3 6 22 .777 2 2 . 6 0 9 23 .125 2 0 , 4 3 6 21 ,839 2 2 , 6 2 9 22 .246 

Prov, i ion lor credit Icsse.^, 9 0 5 / 1 6 6 2 / 834 1 ,001 8 3 4 7 2 6 8 3 5 

Noninteiest expense . 1 3 . 1 3 3 : 3 , 0 6 7 13 ,284 13,897 13,2-/4 13 ,394 1 3 , 9 8 2 14 .093 

Income be iore incc-me taxes 8 . 6 9 8 8,9911 8 ,498 8.304 6 . 1 6 1 7 ,611 8 .121 7 ,320 

Income tax e ipense I H 1.420 1.627 1,714 1,476 3 . 7 9 6 2,187 3 ,015 1,983 

Net income U l 7 . 2 7 8 7,167 0 .784 6 .918 2 ,365 5,424 5 .100 5 ,337 

N e l income appl icat i ie to con imc i i shareholders 7 , 0 3 9 6 ,701 6 . 4 6 6 0 .490 2 .079 4 , 9 5 9 4 ,745 4 , 8 3 5 

. \verage comrrv in shares Issued end outs tand ing 9 , 8 5 5 . 8 10,031.6 10,181.7 10 .322 4 10,470.7 10,197 9 10 ,013 .5 10 ,099 6 

Average di luted convnon shares issued end outs tand ing 9 . 9 9 6 . 0 10.170 8 10 .309 4 10 ,472 7 10 ,621 .8 10,746.7 1 0 . 8 3 4 . 8 10,919,7 

P e r f o r m a n c e ra t i os 

Return on average ossets 1.2411 1 . 2 3 « 11714 J 2 1 % 0 . 4 1 « 0 . 9 5 * 0 .90 t ( 0 . 97K 

Four-quarter trai l ing re turn cn average assets 121 1 . 2 1 1.00 0 .93 0 .80 0 .80 0 . 9 1 0 .89 0 8 8 

l l e tu rn 00 averejrc c o m m o n snorehok le rs ' equity 1 1 5 7 10 .99 10 .75 10 ,85 3 .29 7.89 7.75 8 C 9 

l i e t u i n on average tangible common shafehoi t je rs ' equity 13' 1 6 . 2 9 15.48 1 5 1 5 J5 .26 4 . 5 6 10.98 10.87 11 .44 

R e t u m on average shareho lders ' equity 10 9 5 10.74 10 ,26 10 57 3 4 3 7.88 7.56 8 C 9 

Heturn on average lengi t i le shareholders ' eguity 1̂ 1 1 4 . 9 0 1 4 . 6 1 13 9 5 1 4 J 7 4 . 6 2 10 .59 10 ,23 1 1 , 0 1 

Total end ing equity to tota l ending assets 1 1 . 2 7 1 1 . 2 1 11:.53 11 /13 1 1 - 7 1 1 1 . 9 1 1 2 . 0 0 11 .92 

Total average equity to tota l averogs assets 1 1 . 3 0 11 .42 1 1 4 2 1 1 . 4 1 1 L 8 7 12 .03 11.94 1 2 , 0 0 

C i ' / d e n d payout 2 0 . 0 0 22 .35 1 8 0 3 19 .06 6 0 J 5 2 5 . 5 9 15 .78 1 5 64 

Pe r c o m m o n sha re d a t a 

Earnings ( 0 7 1 J 0.67 1 0 64 J 0 .63 t 0 .20 ( 0 4 9 » 0.47 % 0 .48 

Di lu ted earnings 0 .70 0 .06 0 6 3 0.62 0 2 0 0 .46 0.44 0 4 5 

Div idends pa id 0 .15 0 15 0 ^ 2 0.12 0 .12 0 1 2 0 J ) 7 6 0 075 

Dook value 2 5 . 1 3 54 33 24.07 2 3 74 2 3 . 8 0 23 .67 24 85 24 34 

tangib le tx iok value P l 1 7 . 9 1 17 23 17 07 16.84 16 .96 171B 17.75 17.22 

Mar t l e t cap i t a l i za t i on t 2 3 8 , 2 5 1 $ 2 9 0 . 4 2 4 S 2 8 2 , 2 5 9 J 305 .176 I 3 0 3 , 6 8 1 S 2 6 4 , 9 9 2 J 2 3 9 . 6 4 3 J 2 3 5 , 2 9 1 

Avcra( !o b a l a n c e shee t 

Total loans and leases $ 9 3 4 , 7 3 1 J 9 3 0 736 < 9 3 4 , 6 1 6 J 9 3 1 . 9 1 5 J 9 2 7 . 7 9 0 J 9 1 6 , 1 2 9 J 914 ,717 J 9 1 4 , 1 4 4 

Tstal assels 2 , 3 3 4 , 5 8 0 2 317 .329 2 , 3 2 2 , 0 7 8 2 ,325 ,676 2 ,301 ,687 2,271.104 2 . 2 6 9 , 2 9 3 2 . 2 3 1 , 6 4 9 

Total deposi ts 1 . 3 4 4 . 9 5 1 1.316.345 1 .300 .059 1 ,297.266 1 .293,572 1 2 7 1 711 1 .256 .838 1 . 2 5 6 , 6 3 / 

Long-term debt 2 3 0 . 6 1 6 23,1.475 229 ,037 2 2 9 , 6 0 3 2 2 7 . 6 4 4 2 2 7 , 3 0 9 2 2 4 . 0 1 9 2 2 1 . 4 6 6 

Common shareho lders ' equity 2 4 1 , 3 7 ? 2 4 : . 8 1 2 241.313 242 ,713 2 5 0 , 8 3 3 249 .214 2 4 5 , 7 6 6 242,4 8 0 

Total snarenolders" equi ty 2 6 3 , 6 9 8 264,ec,- i 2 6 5 . 1 8 1 2 0 5 . 4 6 0 2 7 3 , 1 6 2 2 7 3 , 2 3 8 270 ,977 2 6 7 , 7 0 0 

Asse t qua l i t y (4| 

*llov%ancc for C e c i l icsses !!<: J 1 0 . 3 9 3 1 1C.526 1 10.837 t • .1,042 J 11 .170 J 11 ,455 J 11 .632 % 1 1 . 8 6 9 

r..o:ipc'foriTi[i ig loans, lenses end foreclosed proper l ies ic i 5 .244 5.-1 .-lO C 1 8 1 0 ,694 0 , 7 5 8 C..869 7,127 7.037 

.Allo.vaiice for loan and ieat-e losses as a pe icentage c! tn t ' i l loons and 
leases ou ts tand ing 161 1 . 0 2 ^ -. 0 ; i \ . 1 0 8 X 1 1 1 * 1 12% 1 le** 1 2 0 * i . 2 5 » 

Al lowance for loan a n d lease losses as a pe 'cent , ige c l totel 

nOfip'* i lorir! i f ig luans a n d lenses ICI 1 9 4 189 170 1 6 1 161 103 150 155 

^.c l c'lerg',' o i l s i ' S 9 2 4 > 9 3 2 t 9 9 6 J 9 1 1 J 1.237 J SOO J 9 0 8 S 9 3 4 

An-i.;eli.-cd net cnarg-.i . i l l s fts a pe 'co i i la i le ol av t rd£e loans - j i ic l e i s e s 
ou'-Star.dng it. ' ! 0 3 9 X 0 fiO't 0 4.3% 0 « 0 * , 0 5 3 % 0 3 9 V 0 4 0 * 0 4 2 * 

Captt.-;! ra t ios a t p e n o d end la) 

Common e q j i f v tier 1 ca.-.iiat 1 1 6 X : i c % 11 -VK 11.3% 1 1 5 * 1 1 9-* J l s-» 11 0% 

T,er 1 car, tai 13 2 ! 2 9 13 0 13 0 1 3 0 13 ••- 13 2 12 C 
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tear ^.ipijat 15 1 14.7 IS 8 14 8 14 fi ISJ 15 0 11.3 

T e' 1 levefogc B 4 8 3 8.4 6.4 86 8,9 88 8 3 

Supplementary le%-e.'age latio G.e 6? 6.7 6,8 n/a n/a n/a n/a 

Ta.'-:gible equity 131 8 6 85 8 7 87 8.9 9.1 9 2 9.1 

langiblc common equity (31 76 75 77 76 79 8.1 60 79 

11) t.e\ income for tne Icu'lh quarcer of 2017 ncludei a t:!'iafgc of i l . - i biN cn le mefl ic the TEIK Act effects î -hlcn consisted oi 1946 nullion i!> noninteresr Inccme and $1.9 b-Mlcn in income tax expense 
i-i Calculated as total net Income for 'cur consecutive c;Liarters divlccd by annuali/cd overage assets for four consecutive gucricfs. 
'•i': Tangible erjutty ratios find tangible beck value per stiate ol coimon stcrh aie nt;ii GAAH financial measures Fcf mcie inlormation o-n these ratios ami cotresponding reconcHiabcns ti> GAAP fiianctai rneasnres, see 

Supplemental nnancml Data or page 24 
A^set qusltry meCics include i 3 1 m'llicn cf non U S. consumer ciedit c^rd net cha'ge-offs fo' the second quariei ot 2C17 and $242 million cf ncn U S. consumer credit card allowance for loan end lease losses, 
$9.5 bill'cn of non U.S. consumer credit card loans snd 144 nvlhcn ol non U.S consumer cedit ceto net charge-cfls *oi Uie (list auorter of 2017. The Corporation scid its non-U.S consumer credit card business in 
lhe second (Quarter cl 2 iJ l / . 

'M li-idudcs the oMortar.cc for loan ond lease losses and the reserve for unlunded Icnnmg ccmnvtr^ents. 
i^i Balances and ratios do nat incltJde loans accounted tor under the lair vatue option ^ r additional exclusiO'is Vom nonperiorming loot's, lcs5C<: and fofsclosed properties, see Consumer Ponfolio Credit fiisk 

Managen'tni - Nonptrformmg Consumei Loans, Leases and Foreclosed Piopef ties AcUwHy cn page 58 aiici cotrespondiiig Tahio .11 ard Commercial Portfolio Credil Risk Management - Nonperforming Commercial 
[.cans. Leases and foiecljoed Properties Activity on page 53 and correspcndn.g Tab'e 38 

i>"i Net charge oris exclude t i 0 7 million, $95 nnilicn. $36 fnili'on and $35 niiHcn o( write-offs If: the f'CI loan portfolio tn the 'ouith. thiid, second and first quarters of 2013, and iAC million, $73 million, $55 m-iiion 
ond $33 million in the fourth, third, second end first quorteis ot 2017, resncct'vcly. 

ii> Basel 3 transition piovis^ons fer regulatory capital adju^tmenis and deducions were lulty phased in ss of fanuary 1, 2018 Prior periods arc presented on o fully phosed-in bosls For sddlbonol Infoimatior*. 
including which apP'Oach is used tc assess capital adequocy, see Capital Monagement or- pege 4 3. 

n/u = not appl caWe -.̂  
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Table 10 Average Balances and Interest Rates - FTE Basis 

Average 
Balance 

Interest 
Income/ 
Expense 

yield/ 
Rate 

Average 
rlaloiicc 

imcresl 
Ircome/ 
Lx.pense 

Yield/ 
Hole 

A'/eiugc 
Balance 

interest 
Income/ 
Expense 

Yield/ 
Rate 

(Collars in millions) 
2018 2017 2016 

Eirnlng assdta 

Interest bearing deposits with the Tederfll Reservs, ncn Li S cenl/al 
banks and otiier bankj t 139,846 $ 1.92G 1.38% i 127,431 J 1.122 0,681. J 133,374 J 605 0 45% 

TiT-e ceposits placed and other shon.le'rr Investments 9,446 216 2 29 12.112 241 1.99 9,026 140 1.55 

Cedeial lunds sold end secunties bar/owed or purcl-ased under 
agieomenbjto resetliu 251.328 3,176 1,26 222,818 1.806 0 81 216.101 961 0.45 

Tiadmg account assets 132,724 4,901 3 69 129.007 4,618 3 58 129,766 4,563 3 J 2 

Debt secunties 437,312 11,837 2 66 436.005 10.626 2.44 418.269 9,263 2.23 

Loans and teases I3|. 

Reslcentiol mortgage 207,523 7,294 3.51 197.766 6,831 3 4b 188.250 6,488 3.45 

I'onie equ.ty 53,880 2,573 4.77 62.260 2,608 4.19 71.769 2,713 3.78 

U S credit card 94,612 9.570 10.12 91,068 8.791 9.65 87,905 8,170 9 29 

Non U.S. credit ca.'d 131 - - - 3.929 358 912 9,627 926 9.72 

DirecVlndirect and olher consumer mi 93,036 3,104 3 34 96.002 2.734 2.85 94,148 2,371 2.52 

Total consumer 449,057 22,550 6,02 451,025 

292,452 • 

21.322 4.73 45'l,S90 20,668 4.58 

U.S. conmerciai 304,307 11,937 3,92 

451,025 

292,452 • 9.765 3.34 276,887 8,101 2.93 

rjon U.S. commercial 97,664 3,320 3,30 95,005 2,566 2.70 93,2G3 2,337 2 51 

Commercial roal estate I-l 60,384 2.618 4,34 58,502 2.116 362 57,547 1,773 3.08 

Commercial lease financing 21.557 698 3.24 21,747 706 3J5 21146 C27 2.97 

Total commercial 483,992 18,473 3,82 467,706 15,153 3.24 448.843 12,838 2.86 

Total loans and leases 13) !>33.049 41.023 4.40 918,731 36,475 3.97 900,433 33,506 3.72 

Other earning assets Ul 76,634 4.300 5.62 70,957 3,22i 4.19 59,775 2,496 4.18 

Total earning assots tl.S) 1,960,231 67,379 3.40 1,922,001 58,112 3.02 1,666,824 51,540 2 76 

Cash and due from bcnks 25,830 27,995 27,893 

Other assets, less allowance fo' loan end lease los.ses 319,185 318.57? 295,501 

Total atseu ( 2,325.246 J 2.268.633 t 2,190,218 

Interest-bearing llabllKles 

U.S. interest-bearing deposits-

Savings J 54.226 t 6 0.01% 1 53,783 « 5 0 01% t 49,405 t 5 0,01% 

NOIiV nr'il money maitiel deposit acccunls 076.382 2.636 0.39 626.647 873 0.14 569,737 294 0,05 

Consumer CPs anri IRAs 39.823 157 0 39 44.794 121 0,27 48,594 133 0.27 

Negotiable CDs, public funds and other ilcposili 50.593 991 1.96 36,7 82 354 0.96 32.889 160 0.49 

Totol U.r; irtcrc.it bcDini dcpssilo 821,024 3.700 0.4G 761,006 1,363 0.18 72C.71S 592 0.08 

Ncn-O S inteiest bearing ilep.isits. 

6enks lo.^itcil i'i non L S cou'i.iits 2.312 39 1 69 2.442 21 0.85 3,B91 32 0.82 

Goveinments ai'P o'liciol insMotio'is fllO - 0 01 j.006 10 0 95 1.437 9 0.64 

Tune, S3 rings and othe- 65,097 666 1.02 62.366 547 0 88 59,183 383 0 65 

Tota ncr-U 5 interest bearng de:>3s Ls 68.219 705 1.03 65,634 578 0.B8 64,511 423 0.66 

Tcta. imerest-neaii'ig eepossis 689,243 4.495 0 51 829 840 1.931 0.23 785.226 1.015 0.13 

Felsiei --jndj purchased, sec jnLes Icj-icd oi so C under 
agrce'iicnta -.c- ien..rcnase, Sh3ft-term bo'rowings e-iQ .other 
ntciest bea-ing i ab 1-ties in 269,748 5,839 2 17 274,97 5 3,146 1.14 252,565 1,933 0 77 

Iiading accoj.'it l>eb lilies 50,928 1,3SB 2.67 4r.,5.1.« 1,204 2 64 37,831 1.018 2 69 

l.ong teim cisbl 230.693 7.G45 3 31 22;.,133 0.239 2.77 228.617 5.570 244 

Total intercEt-tacailng liabilities u,ci 1.440 612 19.337 1 34 1.375.466 12.520 0 91 '. 304 325 9,544 0.73 

N-:in:-itciesl-'oca'irg so.iiccs 

r.'oriifite-cM ...eaii'i^ decos.ii 425.698 4a9.<)56 4 37.335 

Olltci 'ie:i! lies It. 194.1B8 161 922 182.715 
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Snaief'o'ders'equity 2G4,7-4B 271.239 265.6^3 

Tolsl liabilities and 9harL-holdeii' equity $ 2.32S 246 $ 2.268.633 $ 2,:90,218 

Net iRiefss*. spread 

In'paci of noninterest bearirg sources 

Hctlntcfeallncomc/^icld on earning assets tTl $48,042 2 42% 4 45,S.'?2 2.37S $ 41.9^)6 2 25% 

Certain prior period arnounli have been rccfassil ed to confccm to current pannri pfcscnlatior 
'̂'1 Honperlormlng loans are included in the respecbve average loan l)ali:nces inccme on t̂ '.ess norperlormingloans is generally icccgnl/cd cn a cost recovery basis 

InUjdss Assets of the Cofpo'Obsn's non-U.S. consumer credit cere tusiress wnich was sold duting the second quiiitei ol 2017 
l-̂ l Inclucies non-U S. cons^inier loans ot $2 8 bi I'on, $2 9 billion and S3 4 Oi'lion in 2018. 201? and 2016, resoectively 
fSi Includes tl-S commercial rei;l estate loans ot J5C.4 billion. $55,0 Ijilliyn and $54.2 billion, and non-U.S, commercial real ejitate loans of $4 0 DHIIon, $3 5 bilHon and $3.4 billion In 2018, 2C17 end 20J6, 

respectively 
iO'. Siiterest Income Includes !te Impact cf Interest 'ate nsk rr a ••.age ment contracts. A^lch decreased interest nccme on t ie underlying assets Ly $171 million, $44 million and $176 million in 2018, 2017 and 2016, 

respectively Interest expense includes t-̂ e impnct of interest rate risk manag^'^ient contracts, wtiich decreased interest e îpense on the underlyng liebiliLies by $130 ntillian, $1,4 billion and $2 1 billicn in 2016, 
2017 ond 2016, icspcctively For more infomiation. see Interest fiatc Hisk MarLigement for the Ua'iking Book cn poge 74. 

('I fJet interest Income includes F7EI odjustmenls of $G10 million. $925 mrlliof ano $900 mi IIO.T in 2018. 2017 ard 2016, respectively 
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Tabic 11 Analysis of Changes in Net Interest Income - FTE Basis 

Due (o Change In (i] 

Volume Rote Net Change 

Due lo Change in in 

Volume Rale Ncl Change 

IDoilors in millions) rrom 2017 lo 2018 From 201G to ?017 

Increase (ilecreose) In Interest Income 

Interest-bearing deposits with the Fedeial Reserve, ron-U.S centra; hanks and olhcr tianks $ 109 t 695 $ 804 s 132) $ 549 $ 517 

Time deposits placed antl other shorl-teim investments 153) 28 (25) 48 53 101 

fiedcral funds sold and securities borrowed or purchased under agreements to resell 230 1,140 1,370 36 803 839 

Trading account assels 134 149 283 122) 77 55 

Debt securities 44 1,167 1,211 438 925 1,363 

.oans and leases: 

Resicential mortgage 329 134 463 335 8 343 

Home equity (350) 315 (35) 1360) 255 1105) 

U.S. credit card 339 449 788 290 331 621 

Non-U S. credil card 12) (358) - (358) 1544) 124) (568) 

Direct/Indirect and olher consunier (82) 452 370 48 315 363 

Total consumer 1,228 654 

U.S. commercial 402 1,770 2,172 468 1,196 1,664 

Non-U.S. commercial 71 583 654 48 181 229 

Commercial real estate 70 432 502 29 314 343 

Commercial lease financing (S) O) (8) 19 60 79 

Total commercial 3.320 2315 

Total loans and leases 4,548 2,969 

other earning assets (18) 1,094 1.076 721 7 728 

Total inteiest income $ 9,267 t 6,572 

Increase (decrease) In Interest expense 

U.S. tnteie.st-beaiing deposits; 

Savings * - $ 1 $ 1 t - -
NOW and money market deposit accounts 74 1,689 1,763 20 659 579 

Consumer CDs and IRAs (13) 49 36 (12) (12) 

Nfigoiiablo CDs, public funds and olher deposits 132 5CS 637 20 174 194 

Total U.S. interest-bearing deposits 2,437 761 

Non-U S. ntcresl-bearing deposits; 

Banks located in non-U S. countries (1) 19 18 (12) 1 111) 

•Governments and ofricial institutions (2) (8) (10) 131 4 1 

TiiTie, savings and other 26 93 119 24 141 165 

Total non-U.S. .nterest-bearlng deposits 127 155 

Total inteicst'Oearinf. deposits 2,564 916 

Fe-wOral finds purchased, securities loaned or so'.O uncei agieernerils Ir; r(,.p,jicti.-ise, short-
te'ni borro'.vir,gs and other interest-bearing irabilitics (71) 2,764 2,693 184 1,029 1,213 

Trading account liaoiltties 140 14 154 206 120) 186 

Long-term debt 151 1,255 1,406 l85) 740 661 

Tola interest F.xp'.ipse 6.817 2,976 

Net Increase In net Interest Income (3) i 2,450 $ 3,596 
111 The changes 'cr each category or iitcrest iiicoiT'e en-3 expense are divided bcl '«ei, the noiuor. cl charii^i; attrib-.. table 111 the vaiia.ice In volume and lhe poriion of change attiibLlablc to the ..-â  •ance in ic Its fer that 

f;a:c|;ory Tli» u'^a'hcated change m late c .'oit^rre '.siiance i i oHocetsd bef-vetn i.̂ e rete nrc volunic vyrij; 
(31 ^^c• Cofppiat on GC!0 If. "on U S credit card busiri^ss n tne second C:J.if;e'o'2017 
(51 i^^io'les ch(<rges m KTF hiisii i>dju5tni',nls C-f R $315 n>.! ion decease from 2017 70tS aid a 12% "H'' o ncrirasc f'&f>i POI'S O 2017 
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Business Segment Operations 

Segment Description and Basis of Presentation 
We report our results of operations tlirough the following four business segments; Con.sumer Banking, GWIM, Global Banking antl Glotial 
Markets, with the remaining operations lecorded in All Other. We manage our segments and repoit their resulls on an FTE basis. For more 
information on oui presentation of financial infoimation on an FVE basis, see Supplemental Financial Data on page 24. The primary activities, 
pioducls and t)usinosses of the businoss sogments and All Other-arc shown below. 

Bank of America Corporation 

Consumer 
Banking 

Global Wea/cf} & 
//tvesrmefit 

A'?ana^en)e;it 

Gfofja* Banking Global Markets All Other 

0epo5it5 

Corisumef 
Deposits 

Merill Edge 

Sfnall Business 
Client 
Management 

Consunner Lending 

• Consumer and 
Small Business 
Credit Caid 

• Ocb'itcard 

• Core ijonsanier 
Real Estate Loans 

• Consumer vehicle 
Lending 

MeiTill Lynch Global 
wealth 
Management 

U.S. Trust, Bonl^of 
America private 
wealth 
Management 

Investment 
Banking 

Global coi porate 
Banking 

Qlcbal 
Commeiciai 
Banking 

Business Banking . 

rixed Income, 
Currencies end 
Commodities 
Maikets 

Equity Markets 

• ALM Activities 

• Noivccre Mortgage 
Loans 

• MSR Valuations 

• Liquidating 
Businesses 

• Equily, wvostments 

• corporate Acthfltfes 
and HesiduBl 
Expense Allocatioits 

• Acciiunting 
Reclassifications 
and EllminaUons 

• Initial impact of 
T*)(ACt 

We periodically review capital allocated to our businesses and 
allocate capital annually during the strategic and capital planning 
processes. We utilize a methodology that considers the effect of 
regulatory capital requirements in addition to internal risk-based 
capital models. Our internal risk-based capital models use a risk-
adjusted methodology incorporating each segment's credit, market, 
interest rate, business and operational risk components. For more 
infoimation on the nature of these risks, see Managing Risk on page 
40, The capital allocated to the business segments 
IS referred to as allocated capital. Allocated equity in the repoiting 

units is comprised of allocated capital plus capital for the portion of 
goodwill and intangibles specifically assigned to the reporting unit. For 
more information, including the definition of reporting unit, see Note 8 
- Goodiv/71 ancf Intangible Assets to the Consolidated Financial 
Statements. 

For more information on the basis of presentation for business 
segments and reconciliations to consolidated total revenue, net 
income and year-end total assets, sco Note 23 - Business Segment 
Information to the Consolidated Financial Statements. 
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Consumer Banking 

Deposits Consumer Lending Total Consumer Banking 

(Dollars in miit'ons) 2018 2C17 2018 2017 20X8 2017 % Cfiange 

Nel nleresl income $ 16,024 $ 13,353 $ 11 ,099 $ 10,954 $ 27,123 $ 74,307 1 2 % 

Noninterest income; 

card Income 8 8 5,281 5,062 5,289 5,070 4 

Service charges 4 ,298 4,255 2 1 4,300 4,266 1 

All other income 430 3 9 1 381 487 B i t 878 (8) 

Total noninterest income 4 ,736 4,GG4 5,664 5,550 10,400 10,214 2 

Total revenue, net of interest expense 20 ,760 38,017 16,763 16,504 37,523 34 ,521 9 

Provision foi credit losses 1 9 5 201 3,469 3,324 3,664 3,525 4 

Nonlnteiost expense 10 ,622 10,388 7,191 7,407 17,713 17,795 _ 
Income befoic income taxes 10 ,043 7.428 6,103 5,773 16,146 13,201 2 2 

Income tax expense 2 ,561 2,813 1,556 2,186 4,117 4,999 (18) 

Net Income $ 7,482 $ 4,615 $ 4,547 $ 3,587 $ 12,029 t 8,202 47 

Effeclive tax rate HI 2S.5S6 3 7 , 9 * 

Net interest yield 2.35% 2.05 ' * 3.97% 4.18% 3.78 3.54 

Return on aveiage allocated capilal 62 38 18 14 33 22 

Efficiency ralio E0 .68 57.66 42.90 44.88 47 .20 51.55 

Balance 
Sheet 

Average 

Total loans end leases $ 6.233 $ 5,084 $ 278,574 i 260.974 $ 283,807 $ 266,058 7 % 

Total earning assets |2) 682 .600 651,963 279,217 261.802 717,197 686,612 4 

Total assets 12) 710 ,925 679,306 290,068 273,253 756 ,373 725,406 4 

Total deposits 678 ,640 646,930 5.533 6,390 684 ,173 653,320 5 

Allocated capital 12 ,000 12.000 25,000 25,000 37,000 37,000 -

Year eni j 

Total loans and leases $ 5.470 S 5,143 $ 288,865 i 275,330 $ 294 ,335 S 280,473 5 % 

Total earning assets (2| 694 ,676 675,485 289 ,249 275,742 728,817 709,832 3 

Total asscis 121 7 2 4 , 0 1 5 703,330 299,970 287,390 768,877 749,325 3 

Total deposits 691 ,666 670,802 4,480 6,728 696,146 676,530 3 

i l l estimated at t^e sogmcnt le-zel oitly. 
{21 tn segments and businesses Mhsrc the lotiJi of <i3!i<lrttes zn} eguUy exceeds assets, wc o locate assets from M Otr-c tn mf^ch the segments' and businesses' liabilities and sllocsted shareholders' et)Uity As a 

result total eariiiitg assets anc total ossets of Uie businesses may no; equal toiai Con£t,"-ier Hn.'ikmg 
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Consumer Banking, v^tiich is coiripriscd of Deposits and Consumer 
Lending, offers a diversified range of credit, banking and investment 
products and services to consumers and small businesses. Deposits 
and Consumer Lending include the net impact of migrating customers 
and their related deposiL brokerage asset and loan balances between 
Deposits, Consumer Lending and GVV/M, as well as other. client-
managed businesses. Our customeis and clients have access to a 
coast to coast network including financial centers in 34 states and the 
District of Columbia. Our network includes approximately 4,300 
financial centers, approximately 16,300 ATMs, nationwide call centers, 
and leading digital banking platforms with more than 36 million active 
users, including over 26 million active mobile users. 

Consumer Banking Results 
Net income for Consumer Banking increased $3.8 billion to $12 0 
billion in 2018 compared to 2017 primarily driven by higher pretax 
income and lower income tax expense from the reduction in the 
federal income tax rate. The increase in pretax income was driven by 
higher revenue and lower noninterest expense, partially offset by 
higher provision for credit losses. Net interest income increased $2.8 
billion to $27.1 billion primarily due to the beneficial impact of an 
increase in investable assets as a result of an increase in deposits, as 
wett as higher interest rates, pricing discipline and loan growth. 
Noninterest income increased $186 million to $10.4 billion driven by 
higher card income, partially offset by lower mortgage banking incon-ie, 
which IS included in all other income. 

The provision for credit losses increased $139 million to $3.7 
billion driven by poittolio seasoning and loan growth in the U.S. credit 
card porlfolio. Noninterest expense decreased $82 million to $17.7 
billion driven by operaling efficiencies and lower litigation and FDIC 
expense. These decreases were partially offset by investments in 
digital capabilities and business growth, including primary sales 
professionals, combined with investments in new financial centers and 
renovations. 

The return on average allocated capital was 33 percent, up from 
22 percent, dnven by higher net income. For mare information on 
capital allocated to the business segments, see Businoss Segment 
Operations on page 30, 

Deposits 
Deposits includes the results of consumer deposit activities which 
consist of a comprehensive range of products provided to consumers 
and small businesses. Our deposit products include traditional savings 
accounts, money market savings accounts, CDs and IRAs, and 
noninterest- and interost-beanng chocking accounts, as well as 
investment accounts and products. Net interest income is allocated to 
the deposit products using our funds transfer pricing process that 
matches assets and liabilities with similar interest rate sensitivity and 
maturity characteristics. Deposits generates fees such as account 
service fees, non-sufficient funds fees, overdraft charges and ATM 
fees, as well as investment and brokerage fees from Merrill Edge 
accounts. Merrill Edge is an integrated investing and banking service 
targeted at customers with less than $250,000 in investable assets. 
Merrill 
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Edge provides investment advice and guidance, client brokerage asset 
services, a self-directed online inviisting platform and key banking 
capabilities including access to lhe Corporation's network ot financial 
centers and ATMs. 

Net income for Deposits increased $2.9 billion to $7.5 billion in 
2018 driven by higher revenue and lower income tax expense, paitially 
offset by higher noninterest expense. Net interest income increased 
$2.7 billion to $16.0 billion pnmaiiiy due to the beneficial impact of an 
increase in investable assets as a result of higher deposits, and pricing 
discipline. Noninteiest income incieased $72 million to $4.7 billion 
primarily driven by higher service charges 

The provision for credit losses decreased $6 million to $195 
million in 2018. Noninterest expense increased $134 million to $10.5 
billion primarily driven by investments in digital capabilities and 
business growth, including primary sales professionals, combined with 
investments in new financial centers and renovations. These increases 
were partially offset by lower litigation and FDIC expense. 

Average deposits increased $31.7 billion to $678.6 billion in 2018 
driven by strong organic growth. Growth in checking, money market 
savings and traditional savings of $36.3 billion was partially offset by a 
decline in time deposits of $4.6 billion. 

servicing residential moitgages and home equity loans in the core 
poittolio, including loans held on the balance sheet of Consumer 
Lending and loans serviced for others. 

Net income for Consumer Lending incroasod $960 million to $4.5 
billion in 2018 driven by lower income tax expense, higher revenue 
and lower noninteiest expense, partially offset by higher provision for 
credit losses. Net interest income increased $145 million to $11.1 
billion primarily driven by higher interest rales and the impact of an 
increase in loan balances. Noninterest income increased $114 million 
to $5.7 billion driven by higher card income, partially offset by lower 
m.oitgage banking income. 

The provision for credit losses increased $145 million to $3.5 
billion driven by portfolio seasoning and loan growth in the U.S. credit 
card portfolio. Noninterest expense decreased $216 million to $7.2 
billion primarily dnven by operating efficiencies. 

Average loans increased $17.6 billion to $278.6 billion in 2018 
driven by increases in residential mortgages and U.S. credit card 
loans, partially offset by lower home equity balances. 

Key Statistics - Consumer Lending 

Key Statistics - Deposits 

Total deposit spreads lexcludcs.nonintcrest costs) HI 

Year end 

Client brokerage assets (In millions) 

Active digital banking users {units in thousands) 121 

Active mobile banking users (units in thousands) 

Financial centeis 

ATMs 

2018 _ 

2.14% 

$ 185,881 

36,264 

26,433 

4,341 

16,25S 

2017 

184% 

177,045 

34,855 

24,238 

4,477 

16,039 
m Includes deposits tiak] in Consumer Lendmf 
13] Dieital users represents rnotiile and/or online users across consumer businesses 

Client brokerage assets increased $8,8 billion in 2018 driven by 
strong client flows, partially offset by market performance. Active 
mobile banking users increased 2.2 million reflecting continuing 
changes in our customers' banking preferences. The number of 
financial centers declined by a net 136 reflecting changes in customer 
preferences to self-service options as we continue to optimize our 
consumer banking network and improve our cost to serve. 

Consunner Lending 
Consumer Lending offers products to consumers and small 
businesses across the U.S, The products offered include credit and 
debit cards, residential mortgages and home equity loans, and diiect 
and indirect loans such as automotive, recreational vehicle and 
consumer personal loans. In addition to earning net inlerest spread 
revenue on its lending activities. Consumer Lending generates 
interchange revenue from credit and debit card transactions, late fees, 
cash advance fees, annual credit card fees, moilgage banking fee 
income and other miscellaneous fees. Consumer Lending products are 
available to our -customers through our retail network, direct 
telephone, and online and mobile channels. Consumer Lending results 
also include the impacl of 

(Dollars in millions) 

Total U.S. credit card HI 

Gross interest yield 

Risk-adjusted margin 

New accounis {m Ihousands) 

Purchase volumes 

Debit cord purchase volumes 

2018 

10.12% 

8.34 

4,544 

264,706 $ 

318.562 ( 

9.65% 

8,67 

4,939 

244,753 

298,641 
Ul In addition to tne U.S. credit card poitfolio in Consumer Banking, ttie remaining U,S. credit card 

porHoko is in GWIM, 

During 2018, the total U.S. credit card risk-adjusted margin 
decreased 33 bps compared to 2017, primarily driven by increased 
net charge-offs and higher credit card rewards costs. Total U.S. credit 
card purctiase volumes increased $20.0 billion to $264.7 billion, and 
debit card purchase volumes increased $19.9 billion to $318.6 billion, 
reflecting higher levels of consumer spending. 

Key Statistics - Loan Production W 

(Bcliars in niitlions) 

Total i2; 

First mortgage 

Homo ecuily 

ConSLimer Banking. 

First mortgage 

Home eoijity 
111 T>ie Ir.iin prndiicion amounts represent tne unpaid principal balance ol loans and. In the case of home 

cquily. the principal amount ol the lotal line ol ciedit 
171 in addition to loon production in Consumer Uanhmg. tiiere is a so lirst rnorl^ace and home ertuity loan 

0,-OducliCn ,n CV'.'IM 

41,195 

14,869 

27,280 

13,251 

50,581 

16,924 

34,065 

15,199 

Fiist mortgage Joan oiiginations in Consumer Banking and lor the 
lotal Corpoiation decreased $6.8 billion and $9.4 billion in 2018 
primarily driven by a higher interest rate environment driving lower 
first-lien mortgage refinances. 

Homo equity production in Consumer Banking and for the total 
Coipoiatior, decreased $1.9 billion and $2.1 billion in 2018 pnn-iarily 
dnven by lowei demand. 
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Global Wealth & Investment Management 

[Dollars in rnlJions) 

Net tnteresl income 

Noninterest income; 

Investment and bro'î erage services 

All other income 

Total noninterest income 

2018 

6,294 

11,959 

1,085 

13,044 

6,173 

11,394 

1,023 

Total revenue, net of interest expense 19,338 

% Cliange 

Provision for credit losses 

Noninterest expense 

Income before income taxes 

Income tax expense 

86 

13,777 

5,475 

1,336 

66 

13,556 

4,978 

1.885 

Net Income 4.079 3,093 

54 

2 

10 

126) 

32 

Effective tax rate 

Nelimoreslylold 

Return on average allocated capital 

Efficiency latio 

Balance 
stieet 

2.42 

28 

71.24 

2.32 

22 

72 92 

Average 

Total loans and leases 

Total earning assets 

Total assots 

Total deposits 

Allocated capital 

161.342 

259,807 

277,219 

241,256 

14,500 

152,682 

265,670 

281,517 

245,559 

14,000 

6% 

(2) 

(2) 

(2) 

4 

Year end 

Total loans and leases 

Total earning assets 

Total assets 

Total deposits 

164,854 

287,197 

305,906 

268,700 

159,378 

267,026 

284,321 

246,994 

3% 

8 

8 
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GWIM consists of two primary businesses Mernll Lynch Global Wealth 
Management (MLGWM) and U.S. Tiust, Bank ot Amenca Pnvate Wealth 
Management (U.S. Trust). 

MLGWM's advisory business provides a high touch client 
experience through a netv/ork of financial advisors focused on clients 
with over $250,000 in total investable assets. MLGWM provides 
tailored solutions to meet clients' needs through a full sot of 
investment management, brokerage, banking and retirement 
products. 

U.S. TrusL together wilh MLGWM's Private Banking & Investments 
Group, provides coiripiehensive wealth management solutions 
taigsted to high net worth and ultra high net worth clients, as well as 
customized solutions to meet clients' wealth structuring, investment 
managemenL trust and tianking needs, including specialty asset 
management services. 

Net income for GWIM increased $986 million to $4.1 billion in 
2018 compared to 2017 due to higher revenue and lower income tax 
expense from the reduction in the federal income tax rate, partially 
offset by an increase in noninterest expense and provision for credit 
losses. The operating margin was 28 percent compared to 27 percent 
a year ago. 

Net interest income increased $121 million to $6.3 billion due to 
higher deposit spreads and average loan balances, partially offset by 
lower loan spreads and average deposit balances. 

Noninierest incon-ie, which pnmanly includes investment and 
brokerage services income, increased $627 million to $13.0 billion. 
The increase was dnven by the impact of AUM flows and higher market 
valuations, partially offset by the impact of changing market dynamics 
on transactional revenue and AUM pricing. 

Noninterest expense increased $221 million to $13.8 billion 
primanly due to higher revenue-related incentive expense and 
investments for business growth, partially offset by continued expense 
discipline. 

The return on average allocated capital was 28 percenL up from 
22 percenL as liigher net income was partially offset by an increased 
capital allocation. For more information on capital allocated to the 
business segments, see Business Segment Operations on page 30. 

Revenue from MLGWM of $15.9 billion and revenue from U.S. Trust 
of $3.4 billion both increased four percent due to higher asset 
management fees dnven by higher net flows and market valuations, 
and an increase in net interest income. The increase in MLGWM 
revenue was partially offset by lower AUM pricing and transactional 
revenue. 
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Key Indicators and Metrics 

(Dollars in millions, except es noted) 

Revenue by Business 

Morrill Lynch Global wealth Management 

U.S. Trust 

Other 

Total revenue, net of Interest expense 

2018 

19,338 i 

15,895 % 15,288 

3,432 3,295 

11 7 

18,590 

Client Balances by Business, at year end 

fvlerrill Lynch Global Wealth Management 

U.S. Trust 

Total client balances 

$ 2,193,562 $ 2,305,664 

427,294 446,199. 

$ 2,620,856 i 2,751,863 

Client Balances by Type, at year end 

Assets under managemenl 

Bro'iterage and other assets 

Doposits 

Loans and leases 111 

Total client balances 

$ 1,021,221 It 1,080,747 

1,162,997 1,261,990 

268,700 246,994 

167,938 102,132 

2,620,856 2,751,863 

Assets Under MDnngomcnt ftolttorira'd 

Assets under management, beginning of year 

Net client flows 

Market valuation/other 

Total assets under management, end of year 

$ 1,080,747 $ 886,148 

36,406 95,707 

(95,932) 98,892 

1,021,221 1,080,747 

Associates, at year end (2) 

Number of financial advisors 

Total wealth advisors, including financial advisors 

Total primary sales professionals, including finoncial advisois and wealth advisors 

17,518 

19,459 

20,556 

17,355 

19,238 

20,318 

Merrill Lynch Global Wealth Manogcmcnt Metric 

Financial advisor productivity (3) (in thousands) 1,034 

' U.S. Trust Metric, at year end 

Primary- saies professionals 1,747 1,714 
11) Includes mari^in icccts'ablcs Mtiich are dassllled ,ii eustonie! and otner recer.'tiules on the Co'isolldatec lialance Sreet 
121 Includes rmanciDl advisois in t^e Consumer fianhingscRmcnt o! 2,722 and 2.402 at December 31 2018 aniJ 2017 
i;'! rtnanaa} advtso,' protluclivity it dcrined as MLGWM tolnt revenue excluding the allocfilion of certaii- assel and lirttiilily :'n.ji»a£inien! /ALM) activities, divided tr/ tne totaf average number of financial advisors 

(excludinu financial advisors in the Consumer Sanlting seemenlj 

Client Balances 
Client balances managed under advisory and/or discretion of GWIM of lime, excluding market appreciation/depreciation and other 

are AUM and are typically held in diversified portfolios. Fees earned on adjusiinents. 

AUM are calculated as a percentage of clients' AUfvl balances. The Client balances decreased $131.0 billion, or five percent in 2018 

asset management foes chaiged to clie'-.ts pei year depend on various to $2.6 trillion, pnmanly due to lov/er market valuations on AUM and 

factors, but a,'e commonly driven by the breadth brokerage balances, as measured at December 31 , 2018, partially 

of the client's relationship. The net client AU.M flows represent ttie net offset by posilivc flo'Ais 

change in clients' AUM balances ovei a specified peiiod 
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Global BanlKing 

iOollois in n'l ions! 

Net tnieresl income 

Noninterest income; 

Service charges 

liiveslineiU banking fees 

AM ot^er income 

Total noninteiest income 

Total levenuc. net of inleiest expense 

2018_ 

10,861 

3,027 

2,891 

2,845 

8,763 

2017 

10,504 

3,125 

3,471 

2,899 

9,495 

% Change 

4% 

13) 

(17) 

(2) 

18) 

12) 

Piovision lor credit losses 

Noninteiest expense 

Income before income taxes 

Income tax expense 

Net Income 

8 

6,591 

11,045 

2,872 

8,173 

212 

8,596 

11,191 

4,238 

(96) 

(1) 

(32) 

18 

Effective tax rate 

Net Intoresl yield 

Return on avcrago allocated capilal 

Efficiency ratio 

Balance 
Sheet 

2.98 

20 

43.73 

2.93 

17 

42.98 

Average 

Total loans snd leases 

Total earning assets 

Total asscis 

Total deposits 

Allocated capital 

354,236 

364,748 

424,353 

336,337 

41,000 

346,089 

358,302 

416,038 

312,869 

40,000 

2% 

2 

2 

8 

3 

Year end 

Total loans and leases 

Total earning assets 

Total assets 

Total deposits 

365,717 

377,812 

441,477 

360,248 

350,668 

365,560 

424,533 

329,273 

4 % 

3 

4 

9 
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Global Banking, which includes Global Corporate Banking, Global 
Commeiciai Banking, Businoss Banking and Global Investment 
Banking, provides a wide lange of lending-related products and 
services, integrated v/oiking capital management and treasuiy 
solutions, and undeiwnting and advisoiy services through our net'.voik 
of offices and client relationship teams. Our lending products and 
services include commercial loans, leases, commitment facilities, 
trade finance, commeiciai real estate lending and asset-based 
lending. Our treasury solutions business includes treasury 
managemenL foreign exchange and short-term investing options. We 
also provide investment banking products to our clients such as debl 
and equity underwriting and distribution, and merger-related and other 
advisory services. Underwriting debt and equity issuances, fixed-
income and equity research, and certam market-based activities are 
executed through our global broker-dealer affiliates, which arc our 
pnmary dealers in several counlnes. Within Global Banking, Global 
Commercial Banking clients generally include middle-market 
companies, commercial real estate firms and not-for-profit companies. 
Global Corporate Banking clients generally include large global 
corporations, financial institutions and leasing clients. Business 
Banking clients include mid sized U.S.-based businesses requiring 
customized and integrated financial advice and solutions. 

Net income for Global Banking increased $1.2 billion to $8 2 
billion in 2018 compared to 2017 pnmarily driven by lower income tax 
expense from the reduction in the federal income tax rate and lower 
provision for credit losses, partially offset by lower revenue. 
Noninterest expense was relatively unchanged. 

Re-i/enue decreased $355 million to $19.6 billion driven by lower 
noninteiest income, partially offset tiy higher net interest income. Net 
interest income increased $377 million to $10.9 billion primanly due 
10 the impact of higher interest rates, as well as loan and deposit 
growth Noninterest income decreased $732 million to $8.8 billion 
pnniaiily due to lower investment banking fees. The provision for credit 
losses improved $204 million to $8 million primarily driven by Global 
Banking's portion of a 2017 single-name non-U.S. commercial charge-
off and continued improvement in the commercial portfolio. 

The return on average allocated capital was 20 percenL up from 17 
percent, as higher net income was pailially offset by an increased 
capital allocation. For more information on capital allocated to the 
business segments, see Business Segment Operations on page 30. 

Global Corporate, Global Commercial and Business 
Banking 
Global Corporate, Global Commercial and Business Banking each 
include Business Lending and Global Transaction Services activities. 
Business Lending includes various lending-related products and 
services, and related hedging activities, including commercial loans, 
leases, commitment facilities, trade finance, real estate lending and 
asscLbased lending. Global Transaction Services includes deposits, 
treasury managemenL credit card, foreign exchange and short-term 
investment products. 
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The table below and following discussion present a summary of the results, v/hich exclude certain investment banking activities in Global 

Banking. 

Global Corporate, Global Commercial and Business Banking 

Global Corporate Banking Global Commerc ia l Banking Business Banking Total 

(Dollars in millions) 

Revenue 

Business Lending * 4,122 4,387 $ 4,039 $ 4,280 f 393 i 404 $ 8,554 9,071 

Global Transaction Services 3,666 3,322 3,288 3,017 973 849 7,917 7,188 

Total revenue, net oi Interest expense $ 7,778 i 7,709 S 7,327 $ 7,297 t 1,366 L253 $ 16,471 $ 16,259 

Balance Sheet 

Average 

Total loans and leases $ 163,516 $ 158,292 $ 174,279 $ 170,101 $ 16,432 J 17,682 $ 354,227 » 346,075 

Total deposits 163,559 148,704 135,337 127,720 37,462 36,435 336,358 312,859 

Year end 

Total loans and leases $ 174,378 t 163,184 $ 176,937 S 169,997 S 15,402 $ 17,500 $ 365,717 $ 350,681 

Total deposits 173,183 155,614 149,118 137,538 37,973 36,120 360,274 329,272 
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Business Lending revenue decreased $517 million in 2018 
compaied to 2017. The decrease was primarily dii'yen by the impact of 
tax reform on ceitain tax-advantaged investinents and Iqwei Icasing-
lelated levenues. 

Glolial Transaction Services revenue increased $729 million to 
$7.9 billion in 2018 compared to 2017 driven by higher shoit-term 
rates and increased doposits. 

Average loans and leases increased two percent in 2018 compared 
to 2017 driven by growth in the ccirimeicial and industnal, nnd 
commeiciai real estate portfolios. Average deposits increased eight 
percent due to growth in domestic and international interest-beanng 
balances. 

Global Investment Banking 
Client teams and produci specialists underwrite and distribute debL 
equity and loan products, and provide advisory services and tailored 
risk management solutions. The economics of certain investment 
banking and underwriting activities are shared pnmarily between 
Global Banking originates certain deal-related transactions with our 
corporate and commercial clients that are executed and distributed by 
Global Markets. To provide a complete discussion of our consolidated 
investment banking fees, the following table presents total Corporation 
investment banking Global Banking Global Banking originates certain 
deal-related transactions with our corporate and commercial clients 
that are executed and distributed by Global Markets. To piovide a 
complete discussion of our consolidated investment banking fees, the 
following table presents total Corporation inveslment banking fees and 
the portion attributable to Global Banking.and Global Banking 
originates certain deal-related transactions with our corporate and 
commercial clients that are executed and distributed by Global 
Markets. To piovide a complete discussion of our consolidated 
investment banking fees, the following table presents total Corporation 
investment banking fees and the portion attributable to Global 
Banking.Globat Markets Global Banking originates certain deal-related 
transactions with our corporate and commercial clients that arc 
executed and distributed by Global Markets. To provide a complete 
discussion of our consolidated investment banking fees, the following 
table presents total Corporation investment banking fees and the 
portion attributable to Global Banking, under an internal revenue-
shanng arrangemenL Global Banking originates certain deal-related 
transactions with our corporate and commercial clients that are 
executed and distnbuted by Global Markets. To provide a complete 
discussion of our consolidated investment banking fees, the following 
table presents total Corporation inveslment banking fees and the 
portion attributable to Global Banking. 

fees and the portion atliibutable to Global Banking. 

Investment Banking Fees 

Global Banking Total (Orporation 

(Dollars in millions) 2018 2017 2018 2017 

Products 

Advisory 1.152 $ 1,557 $ 1,258 L691 

Debt issuance 1,327 1,506 3,084 3,635 

Equity issuance 412 408 1,183 940 

Gross Investment 
bonking fees 2,891 3,471 6,526 6,266 

Sell letl deals (68) 1113) (198) (255) 

Totol Investment 
banking fees 2.823 t 3,358 $ 5,327 6,011 

Total Corporation investment banking fees, excluding self-led deals, 
of $5.3 billion, which are primarily included within Global Banking and 
Global Markets, decreased 11 percent in 2018 compared to 2017 
primanly due to declines in advisory fees and debt underwriting, the 
latter of which v;as driven by lowrer fee pools. 
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Global Markets 

{Dollars In (niliions) 

Net interest Income 

Noninterest income; 

Investmenl and brokerage services 

Investment banking fees 

Trading account profits 

All other income 

Total noninterest income 

2013 

3,171 

1,780 

2,296 

7,932 

BB4 

12.892 

2,049 

2,476 

6,710 

972 

12,207 

Total revenue, net of interest cxpcnsn 16,063 

% Change 

115)% 

113) 

0) 

18 

(9) 

6 

1 

Provision for credit losses 

NoniritGrost expense 

lncoi-ne before income taxes 

Inco.me lax expense 

Nel Income 

10,686 

5,377 

1,398 

3,979 

164 

10,731 

5,056 

1,763 

3,293 

(100) 

6 

(21) 

21 

Effective tax rale 

Return cn average allocated capital 

Efficiency ratio 

11 

66.53 

9 

67.27 

Balance 
Sheet 

Average 

Trading-related assets; 

Tracing account secunties 

Reverse repurchases 

Securities borrowed 

Derivative assets 

Total trodlng-ielated assets 

Total loans and leases 

Total earning assets 

Total assets 

Total deposits 

Allocated capr.oi 

215,112 

125,084 

78,889 

46,047 

465,132 

72,651 

473,383 

666,003 

31,209 

35,000 

216,996 

101,795 

82,210 

_ 40,811 

441,812 

71,413 

449,441 

638,673 

32,864 

35,000 

(1)% 

23 

(4) 

13 

5 

2 

5 

4 

(5) 

Year end 

Total trading-reia'.ed assets 

Total loans ard leases 

Total earning assets 

Total assets 

Toial dcpos ts 

447,998 

73,928 

457,224 

641,922 

37,841 

419,375 

76,778 

449,314 

629,013 

34,029 

7% 

|4) 

2 

2 

11 
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Global Markets offers sales and trading services and reseaich 
services lo institutional clients across fixed-income, ciediL cunency, 
commodity and equity businesses. Global Markets Global Markets 
provides marketmaking, financing, securities cleanng, settlement and 
custody services globally to our institutional investor clients m support 
of their investing and trading activities. We also work with our 
commercial and corporate clients to provide nsk management 
products using interest rate, equity, crediL currency and commodity 
derivatives, foreign exchange, fixed-income and mortgage-related 
products. As a result of our market-making activities in these products, 
we may be required lo manage risk in a broad range of financial 
products including governmient securities, equity and equity-linked 
securities, high-grade and high-yield corporate debt secuiities, 
syndicated loans, MBS, commodities and asset-backed secunties. The 
economics of certain investment banking and underwriting activities 
are shared primarily between 6/oba/ Markets and Global Banking 
undor an internal revenue-sharing arrangemenL Global Banking 
originates certain deal product coverage includes securities and 
derivative products in both the primary and secondary markets. Global 
Markets provides market-making, financing, securities cleanng, 
settlement and custody services globally to our institutional investor 
clients in support cf their investing and trading activities. We also work 
with our commercial and corporate clients to provide risk managemenl 
products using interest rate, equity, ciodiL currency and commodity 
derivatives, foreign exchange, fixed-income and mortgage-related 
products. As a result of our market-making activities in these products, 
we may be required to manage risk in a broad range of financial 
products including government securities, equity and equity-linked 
securities, high-grade and high-yield corporate debt securities, 
syndicated loans, MBS, commodities and asset-backed securities. The 
economics of certain inveslment banking and underwriting activities 
are shared primarily between Global Markets and Global Ban 

related transactions with our coiporate and commercial clients that 
are executed and distributed by Global Markets. For information on 
investment tjanking fees on a consolidated basis, see page 36.king 
under an internal rovonue-shahng arrangemenL Global Banking 
originates certain deal-related transacbons with our corporate and 
commercial clients that are executed and distributed by Global 
Markets. For information on investmenl banking fees on a 
consolidated basis, see page 36. 

Net income for Global Markets increased $686 million to $4.0 
billion in 2018 compared to 2017. Net DVA losses were $162 million 
compared to losses of $428 million in 2017. Excluding net DVA, net 
income increased $544 inillion to $4.1 billion. These increases were 
pnmanly driven by lower income tax expense from the reduction in the 
federal income tax rate, a decrease in the provision for credit losses 
and modestly higher revenue. 

Sales and trading revenue, excluding net DVA, increased $19 
million due to higher Equities revenue, largely offset by lower FICC 
revenue. The provision for credil losses decreased $164 million driven 
by Global Markets' portion of a single-name non-U.S. commercial 
charge-off in 2017. Noninterest expense decreased $45 million to 
$10.7 billion pnmanly due to lower operating costs. 
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Average total assets increased $27.3 billion to $666.0 billion in 
2018 pritTiarily driven by increased levels of inventory in FICC to 
facilitate client demand and growth in Hquities derivative client 
financing activities. Totai year-end assets increased $12.9 billion to 
$641.9 billion at December 3 ] , 2018 due to increased levels of 
inventory in FICC. 

The return on average allocated capital was 11 percenL up from 9 
percenL reflecting higher net income. For more information on capital 
allocated to the business segments, see Business Segment 
Opeiations on page 30. 

Sales and Trading Revenue 
Sales and trading revenue includes unrealized and realized gams and 
losses on trading and other assots. net interest income, and fees 
primarily from commissions on equity securities. Sales and trading 
revenue is segregated inlo fixed-income (government debt obligations, 
investment and non-investment grade corporate debt obligations, 
commercial MBS, residential mortgage-backed secunties, 
collateralized loan obligations, inlerest rate and credit denvative 
contracts), currencies (interest rate and foreign exchange contracts), 
commodities (primarily futures, forwards, swaps and options) and 
equities (equity-linked derivatives and cash equily activity). The 
following table and related discussion present sales and trading 
revenue, substantially all of which is in Global Markets, with the 
remainder in Global Banking. In addition, tho following table and 
related discussion present sales and trading revenue, excluding net 
DVA, which IS a non-GAAP financial measure. For more information on 
net DVA, see Supplemental Financial Oata on page 24. 

All Other 

Sales and Trading Revenue (i, 2) 

IDoliais in n'ltlions) 

Sales and trading revenue 

Fixed-incoine, currencies and commodities 

Egultlns 

$ 8 ,186 $ 

4 ,876 

8,657 

4,120 

Total sales and trading revenue 

Sales and trading revenue, excluding net DVA 13) 

Fixed-incorne, currencies snd commodities 8,328 i 

Equities 4.896 4,154 

Total sales and trading revenue, excluding net DVA $ 13,224 i 13,205 
(11 Includes FTE adjustments ot %2ri9 million and J236 million lot 2018 and 2017, For more information 

iin s.'ilcs a id tradini. revenue, see Note 3 - Der̂ .•̂ l̂hvs to the Consolidated Financial Statements, 
l?t Includes Global Bonking sales and trading revenue ol $430 million ond S236 million Ior 2018 and 

2017. 
i;i| FICC and Ltiuities saies ana tradini; revenue, encludinj net D-ilA, is a non,GAAP linancial measure, FICC 

net DVA losses were $142 m'liion and t394 million lor 2018 ond 2017, Equities net D'/A losses were 
S20 million and $34 million tor 2018 and 2017. 

The following explanations for yearover-year changes in sales and 
trading, FICC and Equities revenue exclude net DVA, but would be the 
same whether net DVA was included or excluded. FICC revenue 
decreased $723 million in 2018 primarily due to lower activity and a 
less favorable market in predit-related products. The decline, in FICC 
revenue was also impacted by higher funding costs, which were driven 
by increases in markel interest rates. Equities revenue increased $742 
million in 2018 driven by strength in client financing and derivatives. 

(Dollars In millions) 

Net interest income 

Noninterest income (loss) 

Total revenue, nel of interest expense 

201B 2017 

$ 5 7 3 

(1,284) 

(711) 

$ 864 

(1,648) 

(784) 

% Change 

(34)% 

(22) 

(9) 

P.io'/ision foi credit losses 

Noninterest tytpense 

Loss before income taxes 

income tax tienefi l 

Net loss 

(476) 

2,614 

(2.849) 

(2,736) 

(113) $ 

1661) 

4.0B5 

(4,288) 

(979) 

(3,309) 

(15) 

136) 

(34) 

n/m 

(97) 

Balance 
Sheet 

Average 

Total loans and leases 

Total assets .i) 

lolal deposits 

61,013 

201,298 

21,966 

S2,4B9 

206.999 

25,194 

(26)% 

(3) 

(13) 

Toll! loans and 1,-iascs 

Total .assets U) 

Tots' deposits 

48,061 

196,325 

18,541 

69,452 

194,042 

1̂1 tn segme'its v,heie tlie tr.lal of ti-stiil I es a id er., ry exceeds assets. ...'I'lcri r.re f.enerali, deposit takng se=nierits. w 
st̂ erc-holder-; eq.iit-y A^ci2£e .-.lioca'.ed assets were J f i l r 0 billic-n a r i »S16 0 tii 1 t-f foi 201 fi d',.-; 201-/ and .-car. 

r,/m - oo! med'i i j tul 

(31)% 

1 

118) 
,iic,:.-ite .isr.";s l-on /,-. Oinc.r to tl.pse seftnerits to nialoh .labiktics ii.e . deposits} and al ocateo 
cl al r.cetcd assets v.r -e i54Q 8 r, lli-.̂ ii .snd $520 4 Lillioi. at Llecenber 31. 2018 fnd 2017. 
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All Olher consists of ALM activities, equity investinents. non-core 
mortgage loans and servicing activities, the ntjl impact o( periodic 
revisions I9 the MSR valuation model for core and non-core MSRs and 
the related economic hedge resulls, liquidating businesses and 
residual expense allocations. ALM activities encompass certain 
residential mortgages, debt secunties, interest rale and foreign 
currency risk management activities, the impact of certain 

allocation methodologies and hedge ineffectiveness. The lesulls of 
certain ALM activities are allocated to our business segments. For 
more information on our ALM activities, see Note 23 - Business 
Segment Informaiion to the Consolidated Financial Statements. Equity 
investments include oui merchant services joint venture as well as a 
portfolio of equity, real eslate and other alternative investments. For 
more inforination on our merchant services joint 
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venture, see Note 12 - Commitments and Contingencies to the 
Consolidated Financial Statements. 

The CorporaUon classifies consumer real eslate loans as core or 
non-core based on loan and customer characteristics. For more 
information on the core and non-core portfolios, see Consumer 
Portfolio Credit Risk Managemenl on page 51 Residential mortgage 
loans lhat are held for ALM purposes, including interest rate or liquidity 
risk management, are classified as coie and are presented on the 
balance sheet of All Other, During 2018, residential moilgage loans 
held for ALM activities decieased $3.6 biliion to $24.9 billion al 
December 31 . 2018 primarily as a result of payoffs and paydowns. 
Non-core residential mortgage and home equity loans, which are 
principally runoff portfolios, are also held in All Other. Dunng 2018, 
total non-core loans decreased $17.8 billion to $23,5 billion at 
December 3 1 , 2018 due primarily to loan sales of $10.8 billion, as 
well as payoffs and paydowns. 

The net loss for All Other improved $3.2 billion lo a loss of $113 
million, driven by a charge of $2.9 billion in 2017 due to enactment of 
the Tax Act. The pretax loss for 2018 compared to 2017 decreased 
$1.4 billion primarily due to lower noninterest expense. 

Revenue increased $73 million to a loss of $711 million primarily 
due to gains of $731 million from the sale of consumer real estate 
loans, primarily non-core, offset by a $729 million charge related to 
the redemption of certain trust preferred securities in 2018. Results 
for 2017 included a downward valuation adjustment of $946 million 
on tax-advantaged energy investments in connection with the Tax Act 
and a pretax gain of $793 million recognized in connection with the 
sale of the non-U.S. consumer credit card business in 2017. 

Noninterest expense decreased $1.5 billion to- $2.6 billion 
primarily due to lower non-core mortgage costs and reduced 
operational costs from the sale of the non-U.S. consumer credit card 
business. Also, the prior-year period included a $316 million 
impairment charge related to certain data centers. 

The income tax benefit was $2.7 billion in 2018 compared to a 
benefit of $1.0 billion in 2017. The increase in the tax benefit was 
prirfiarily driven by a charge of $1.9 billion in 2017 related to impacts 
of tho Tax Act for the lower valuation of certain deferred tax assets and 
liabilities. Both periods included income tax benefit adjustments to 
eliminate the FTE treatment of certain tax credits recorded in Global 
Banking. 

Off-Balance Sheet Arrangements and Contractual 
Obligations 
We have contractual obligations to make future payments on debt and 
lease agreements. Aoditionally, in the normal cou.r-se of business, we 
enter into contractual arrangen-ients whereby we commit to future 
purchases of products or services from unaffiliated parties. Purchase 
obligations aie defined as obligations that are legally binding 
agreen-ients whereby we agree to purchase products or services with a 
specific minimum quantity at a fixed, minimum or variable price over a 
specified period of time. Included in purchase obligations are vendor 
contracts, the most significant of V7hich include communication 
services, processing services and software contracts. Debl, lease and 
other obligations are more fully discussed in Note 11 - Long-term 
Debt and Nole 12 - Commitments and Contingencies to the 
Consolidated Financial Statements. 

Other long-term liabilities include our contractual funding 
obligations related to the Non-U.S. Pension Plans and Nonqualified 
and Olher Pension Plans (together, the Plans). Obligations to the Plans 
are based on the current and projected obligations of the Plans, 
performance of the Plans' assets, and any participant contributions, if 
applicable. During 2018 and 2017, we contnbuled $156 million and 
$514 million to the Plans, and we expect to make $127 million of 
contributions during 2019. The Plans are more fully discussed in Note 
17 - Employee Benefit Plans to the Consolidated Financial 
Statements. 

We enter i.nto commitments to extend credit such as loan 
commitments, standby letters of credit (SBLCs) and commercial letters 
of credit to meet the financing needs of our customers. For a summary 
of the total unfunded, or off-balance sheeL credit extension 
commitment amounts by expiration date, see Credit Extension 
Commitments in Note 12 - Commitments and Contingencies to the 
Consolidated Financial Statements. 

We also utilize variable interest entities (VIEs) in the ordinary 
course of business to support our financing and investing needs as 
well as those of our customers. For more information on our 
involvement with unconsolidated VIEs, see Note 7 - SecuritizatJons 
and Other Variable Interest Entities to the Consolidated Financial 
Statements. 

Table 12 includes certain contractual obligations at December 31, 
2018 and 2017. 

Table 12 C o n t r a c t u a l O b l i g a t i o n s 

December 3 1 , 2 0 1 8 2017 

(Dollars ir millions) 

Due In One 
Year or Less 

Due Af ter 
One Year 
Through 

Three Years 

Due After 
Three Years 

Through 
Five Years 

Due After 
Five Years Totol Total 

Long.lerm debt % 37.975 1 43 ,685 » 41,503 $ 106.077 $ 229 ,340 $ 227,402 

Operating lease obligations 2,370 4,197 3.043 6,160 15 ,770 14,520 

Purchase obi gallons 1,288 1,162 507 1,091 4 ,048 4,219 

Time deposits 53,482 5,477 1,473 607 61 ,039 67,844 

Other long-term Ifsbilities L 6 1 1 LQ49 729 544 3 , 9 3 3 4,972 

Estimated interest expense cn long term debt and time deposits m 6,795 10.7 73 8,407 30.872 56 ,852 49,123 

Total con t rac tua l obl igat ions $ 103 ,521 I 66.348 $ 56.762 $ 145,351 $ 370 ,962 $ 368 ,060 

(11 Ftepresents lorecastcd nel iricrcsi expense on long-tstm deut arid 'ime deposits tiaseu on interest rates at December 31, 2013 aid 2017 Forecasts £.-• Oassij on the contractual meiufity dates o( each liabiUly. 
and arc net of den-.-ativc l^edgtis. wticic applicable 
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Representations and Warranties Obligations 
For moie information on representations and warranties obligations in 
connection with the sale of mortgage loans, see Note 12 -
Commitments and Contingencies to the Consolidated Financial 
Statements. For more information related lo the sensitivity of the 
assumptions used to estimate our reserve for representations and 
warranties, see Complex Accounting Estimates - Repiesentalions and 
Warranties Liability on page 79. 

Managing Risk 

Overview 
Risk is inherent in all our business activities. Sound risk management 
enables us lo serve our customers and deliver for our shareholders. If 
not managed well, risks can resull in financial loss, regulatory 
sanctions and penalties, and damage to our reputation, each of which 
may adversely impact our ability to execute our business strategies 
We take a comprehensive approach to nsk management with a 
defined Risk Framework and an articulated Risk Appetite Statement 
which are approved annually by the Enterprise Risk Committee (ERC) 
and the Board. 

The seven key types of risk faced by the Coiporation are strategic, 
crediL market, liquidity, compliance, operational and reputafional. 
• Strategic nsk is the risk resulting from incorrect assumptions about 

external or internal factors, inappropriate business plans, 
ineffective business strategy execution, or failure to respond in a 
timely manner to changes in the regulatory, macroeconomic or 
competitive environments in the geographic locations in which we 
operate. 

• Credit risk is the risk of loss arising from the inability or failure of a 
borrower or counterparty to meet its obligations. 

• Market risk is the nsk that changes in market conditions may 
adversely impact the value of assets or liabilities, or otherwise 
negatively impact earnings. 

• Liquidity risk is the inability to meet expected or unexpected cash 
flow and collateral needs while continuing to support our 
businesses and customers under a range of economic conditions. 

• Compliance risk is the risk of legal or regulatory sanctions, material 
financial loss or damage to the reputation of the Corporation 
arising from the failure bf the Corporation to comply with the 
requirements of applicable laws, rules and regulations and our 
internal policies and procedures. 

• Operational risk is the risk of loss resulbng from inadequate or 
failed processes, people and systems", oi from external events. 

• Reputational risk is the risk that negative perceptions of the 
Corporation's conduct or business practices may adversely impact 
its profitability or operations. 

The following sections address in more detail the specific 
proceduies, measures and analyses of the major categories of risk. 
This discussion of managing risk focuses on the currenl Risk 
Framework lhat, as part of its annual review process, was approved by 
the ERC and the Board. 

As sel forlh m our Risk Framework, a culture of managing risk well 
IS fundamental lo fulfilling our purpose and our values and delivering 
responsible growth. It requires us to focus on risk in all activities and 
encourages the necessary niindset and behavior to enable effective 
risk management, and prcmotes souna nsk-taking 

Within our risk appetite. Sustaining a culture of managing nsk well 
throughout Uie organization is cntical to oui success and is a clear 
expectation of our executive management team and the Board. 

Our Risk Framework serves as the foundation for the consistent 
and effective management of risks facing the Corporation. The Risk 
Framework sets forth clear roles, responsibilities and accountability for 
the managemenl of nsk and provides a bluepiint foi how the Board, 
through delegation of authority to committees and executive officers, 
establishes risk appetite and associated limits for our activities. 

Executive management assesses, with Board oversight, the risk-
adjusted returns of each business. Management reviews and approves 
the strategic and financial operating plans, as well as the capital plan 
and Risk Appetite StatemenL and recommends theiT) annually to the 
Board for approval. Cur strategic plan takes into consideration return 
objectives and financial resources, which must align with risk capacity 
and nsk appetite. Management sets financial objectives for each 
business by allocating capital and setting a target for return on capital 
for each business. Capital allocations and opeiating limits are regularly 
evaluated as part of oui overall governance processes as the 
businesses and the economic environment in which we operate 
continue to evolve. For more information regarding capilal allocations, 
see Business Segment Operations on page 30, 

The Corporation's risk appetite indicates tho amount of capital, 
earnings cr liquidity we are willing to put at risk to achieve our strategic 
objeclives and business plans, consistent with applicable regulatory 
requirements. Our risk appetite provides' a common and comparable 
set of measures for senior managemenl and the Board to clearly 
indicate our aggregate level of risk and to monitor whether the 
Corporation's risk profile remains in alignment with our strategic and 
capital plans. Our risk appetite is formally articulated in the Risk 
Appetite StatemenL which includes both qualitative components and 
quantitative limits. 

Our overall capacity to take,risk is limited; therefore, we prioritize 
the risks we take in order to maintain a strong and flexible financial 
position so we can withstand challenging economic conditions and 
take advantage of organic growth opportunities. Therefore, we set 
objectives and targets for capital and liquidity that are intended to 
permit us to continue to operate in a safe and sound manner, 
including dunng periods of stress. 

Our lines of business operate with risk limits (which may include 
crediL market and/or operational limits, as applicable) that align wilh 
the Corporation's risk appetite. Executive management is responsible 
for tracking and reporting performance measurements as well as any 
exceptions to guidelines or limits. The Board, and its committees when 
appropriate, oversees financial performance, execution ofthe strategic 
and financial operating plans, adherence to risk appetite limits and the 
adequacy of internal controls. 

For a more detailed discussion of our nsk management activities, 
see the discussion below and pages 43 through 77. 

Risk Management Governance 
The Risk Frame'.vork descnbes delegations of authority whereby the 
Board and its committees may delegate authority to management-level 
committees or executive officers. Such delegations may authonze 
certain decision-inaking and -spproval functions, which may be 
evidenced in, for example, committee charters, job descnptions, 
meeting minutes and resolutions 
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The chart belov/ illustrates the inter-relationship among the Board, Board committees and management committees that have the majonty of 
risk oversight responsibilities for the Corpoiation. 

Board of Directors 

Boaid 

Committees 

Audir 
Committee 

Enterprise 
RfS)( 

commiltee 

Corporate 
Goirernance 
Comminee 

1 
Compensation 
and Benefits 
Committee 

Management 

Committees 

Disclosure 
ComiTurtee "> 

Management 
Risk 

Committee 

RegO 
Committee 

Corporate 
Benefit; 

Committee 

Management 
Compensation 

Committee 

111 this presenlation tloes not include committees for otfier legal entities. 
(21 Reports to the CFO and CFO with ove.'srght by the Audit Commiltee. 

Board of Directors and Board Commi t tees 
The Board is composed of 16 directors, all but one of whom are 
independenL The Board authorizes management to maintain an 
effective Risk Framework, and oversees compliance wilh safe and 
sound banking practices. In addition, the Board or its committees 
conduct inquines of, and receive reports from management on risk-
related matters lo assess scope or resource limitations that could 
impede the ability of Independent Risk Management (IRM) and/or 
Corporate Audit to execute its responsibilities. The Board committees 
discussed below have the principal responsibility for enterprise-wide 
oversight of our risk management activities. Through these activities, 
the Board and applicable committees are provided v/ith information on 
our risk profile and oversee executive management addressing key 
risks we face. Other Board committees, as described below, provide 
additional oversight of specific nsks. 

Each of the committees shown on the above chart regularly reports 
to the Board on risk-related matters within the committee's 
responsibilities, which is intended to collectively provide the Board with 
integrated insight aboul our management of enterprise-wide nsks. 

Audit Committee 
The Audit Comrnittee oversees the qualificabons, performance and 
independence of the Independent Regisiered Public Accounting Firm, 
the performance of our corporate audit function, the integrity of our 
consolidated financial statements, our compliance with legal and 
regulatory requirements, and makes inquines of management or the 
Corporate General Auditor (CGA) to determine whether there are scope 
or resource limitations that impede the ability of Corporate Audit to 
execute its responsibilities. The Audit CommiUee is also responsible for 
overseeing compliance risk pursuant to the New Vork Stock Exchange 
listing standards. 

Enterprise Risk Committee 
The ERC hias primary responsibility for oversight cf the Risk Framework 
and key risks wo face and of tho Corporation's overall risk appetite. It 
approves the Risk Framev/ork and the Risk Appetite Statement and 
further recommends these documents to the Board for approval. The 
ERC oversees senior management's 

responsibilities for the identification, measurement, monitonng and 
control of key risks we face. The ERC may consult with other Board 
committees on risk-related matters. 

Other Boari^ Committees 
Our Corporate Governance Committee oversees our Board's 
governance processes, identifies and reviews the qualifications of 
potential Board members, recommends nominees for election to our 
Board, recommends committee appointments for Board approval and 
reviews our Environmental, Social and Governance and stockholder 
engagement activities. 

Our Compensafion and Benefits Committee oversees establishing, 
maintaining and administering our compensation programs and 
employee benefit plans, including approving and recommending our 
Chief Executive Officer's (CEO) compensation to our Board for further 
approval by all independent directors, and reviewing and approving all 
of our executive officers' compensation, as well as compensation for 
non-management directors. 

Management Committees 
Management committees may receive their authority from the Board, a 
Board committee, another management committee or from one or 
more executive officeis. Our primary management-level risk committee 
IS the Management Risk Committee (MRC). Subjectto Board oversighL 
the MRC is responsible for management oversight of key risks facing 
the Corporation. This includes providing management oversight of our 
compliance and operational risk programs, balance sheet and capital 
managemenL funding activities and other liquidity activities, stress 
testing, trading activities, recovery and resolution planning, model risk, 
subsidiary governance and activities between member banks and their 
nonbank affiliates pursuant to Federal Reserve rules and regulations, 
among other things. 

Lines of Defense 
We have clear ownership and accountability across three lines of 
defense; Front Line Units (FLUs), IRM and Corporate AudiL We also 
have control functions outside of FLUs and IRM (e.g , Legal and Global 
Human Resources). The three lines of defense are 
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intsgroted inlo our management-level governance structuro. Each of 
these functional roles is described in moie detail below 

Executive Officers 
Execubve officers lead various functions representing the functional 
roles Authonty for functional roles may be delegated to executive 
officers from the Board, Board committees or management-level 
committees. Executive officers, in turn, may further delegate 
responsibilities, as appropriate, to management-level committees, 
management roubnes or individuals. Executive officers review our 
activities for consistency v/ith our Risk Framework, Risk Appetite 
Statement and applicable strategic, capital and financial operating 
plans, as well as applicable policies, standards, procedures and 
processes. Executive officers and other employees make decisions 
individually on a day-to-day basis, consistent with the auihonty they 
have been delegated. Execufive officers and other employees may also 
serve on coinmittees and parficipate in committee decisions. 

Front Line Units 
FLUs, which include the lines of business as well as the Global 
Technology and Operafions Group, are-responsible for appropriately 
assessing and effectively managing all of the risks associated with 
their acfivities. 

Three organizabonal unils that include FLU acfivifies and control 
function acfivifies, but are not part of IRM are the Chief Financial 
Officer (CFO) Group, Global Markefing and Corporate Affairs (GM&CA) 
and the Chief Administrafive Officer (CAO) Group. 

Independent Risk IVlanagement 
IRM is part of our control funcfions and includes Global Risk 
Management and Global Compliance and Operational Risk. We have 
other conlrol funcfions lhat are nol part of IRM (other control funcfions 
may also provide oversight to FLU activities), including Legat, Global 
Human Resources and certain acfivifies within the CAO Group, CFO 
Group and GM&CA. IRM, led by the Chief Risk Officer (CRO), is 
responsible for independently assessing and overseeing risks within 
FLUs and other control funcfions. IRM establishes written enterprise 
policies and procedures that include concentration risk limits, where 
appropriate. Such policies and procedures oufiine how aggregate risks 
are idenfified, measured, monitored and controlled. 

The CRO has the stature, authority and independence to develop 
and implement a meaningful risk management framework. The CRO 
has unrestncted access to the Board and reports direcfiy to both the 
ERC and to the CEO. Global Risk Management is organized into 
horizontal nsk teams, front line unit risk teams and control function 
risk -teams ttiat work collaborafively in execufing their respecfive 
dufies. 

Corporate Audit 
Corporate Audit and the CGA maintain their independence from the 
FLUs, IRM and other control funcfions by reporfing directly lo the Audit 
Committee or the Board. The CGA administratively reports to the CEO. 
Corporate Audit provides independent assessment and validafion 
through testing of key processes and controls across the Corporation. 
Corporate Audit includes Credit Revie'Ai which periodically tests and 
examines credit portfolios and processes. 

R i s k M a n a g e m e n t P r o c e s s e s 
The Risk Framework requires that strong risk management practices 
are integiated in key strategic, capital and financial planning 
processes and in day-to-day business processes across 

the Corporation, with a goal of ensuring nsks aro appropriately 
considered, evaluated and responded lo in a timely manner. 

We employ our risk management process, refeired to as Idenfify, 
Measure, Monitor and Control, as part of our daily acfivifies. 

Identify - To be effecfively managed, risks must be clearly defined 
and proacfively idenfified. Proper risk idenfificafion focuses on 
recognizing and understanding key risks inherent in our business 
activifies or key risks that may arise from external factors. Each 
ei-nployee is expecled to identify and escalate risks promptly. Risk 
identification is an ongoing process, incorporating input from FLUs 
and control funcfions, designed lo be forward looking and capture 
relevant risk factors across all of our lines of business. 

Measure - Once a risk is identified, it must be prioritized and 
accurately measured through a systemafic risk quantificafion 
process including quantitative and qualitafive components. Risk is 
measured at various levels including, but not limited to, risk type, 
FLU, legal entity and on an aggregaie basis. This risk quantificafion 
process helps to capture changes in our risk profile due to changes 
in strategic direcfion, concenlrabons, portfolio quality and the 
overall economic onvironmcnL Senior management considers how 
risk exposures might evolve under a variety of stress scenarios. 

Monitor - We monitor risk levels regularly to track adherence to risk 
appefile, policies, standaids, procedures and processes. We also 
regularly updaie risk assessments and review risk exposures. 
Through our monitoring, we can determine our level of risk relative 
to limits and can take acfion in a fimely manner. We also can 
determine when risk limits are breached and have processes lo 
appropriately report and escalate exceptions. This includes 
requests for approval to managers and alerts to executive 
management management-level committees or the Board (direcfiy 
or through an appropriate committee). 

Control - We establish and communicate risk limits and controls 
through policies, standards, procedures and processes that define 
the responsibilities and autiioriiy for risk-taking. The limits and 
controls can be adjusted by the Board or management when 
condifions or risk tolerances warrant These limits may be absolute 
(e.g., loan amounL trading volume) or relative (e.g.. percentage of 
loan book In higher-risk ealegones). Our lines of business are held 
accountable to perform within the established limits. 

The formal processes used to manage risk represent a part of our 
overall risk management process. We insfill a strong and 
comprehensive culture of managing risk well through communicafions. 
training, policies, procedures and organizational roles and 
responsibilities. Establishing a culture reflective of our purpose to help 
make our customers' financial lives better and delivering our 
responsible growth strategy are also critical to effecfive risk 
managemenL We understand that improper actions, behaviors or 
pracfices that are illegal, unethical or contrary to our core values could 
result in harm to the Corporafion, our shareholders or our customers, 
damage the integrity of the financial markets, or negatively impact our 
reputafion, and hove established protocols and structures so that such 
conduct risk is governed and reported across the Corporation. 
Specifically, our Code of Conduct provides a framework for all of our 
employees to conduct themselves with the highest integrity. 
Additionally, v/e continue to strengthen the link between the employee 
performance management process and individual compensafion to . 
encourage employees to work toward enterpnse-wide risk goals. 
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Corporation-wide Stress Testing 
Integral lo our Capital Planning, Financial Planning and Strategic 
Planning processes, we conduct capital scenano managemenl and 
stress forecasting on a penodic basis to bolter undcrsland balance 
sheeL earnings and capital sensitivities to certain economic and 
business scenarios, including economic and market conditions that 
are more severe lhan anticipated. These stress forecasts provide an 
understanding of the potenfial impacts from our risk profile on the 
balance sheet, earnings and capital, and serve as a key componeni of 
our capital and risk management pracfices. The intent of stress testing 
IS to develop a comprehensive understanding of potential impacts of 
on- and off-balance sheet nsks at the Corporation and how they 
impact financial resiliency, which provides confidence to management, 
regulators and our investors. 

Contingency Planning 
We have developed and maintain contingency plans that are designed 
to prepare us in advance to respond in the event of potential adverse 
economic, financial or marketstress. These contingency plans include 
our Capital Confingency Plan and Financial Contingency and Recovery 
Plan, which provide monitoring, escalation, acfions and routines 
designed to enable us to increase capital, access funding sources and 
reduce risk through consideration of potenfial opfions lhal include 
asset sales, business sales, capital or debt issuances, or other de-
risking strategies. We also maintain a Resolution Plan to limit adverse 
systemic impacts that could be associated with a potential resolution 
of Bank of America. 

Strategic Risk Management 
Strategic risk is embedded in every business and is one of the major 
risk categones along with credit, market, liquidity, compliance, 
operational and reputafional nsks. This nsk results from incorrect 
assumptions about external or internal factors, inappropriate business 
plans, ineffecfive business strategy execution, or failure to respond in 
a fimely manner to changes in the regulatory, macroeconomic or 
competifive environments, in the geographic locations in which we 
operate, such as competitor acfions, changing customer preferences, 
product obsolescence and technology developments. Our strategic 
plan IS consistent wilh our risk appetite, capital plan and liquidity 
requirements, and specifically addresses strategic risks. 

On an annual basis, the Board reviews and approves the strategic 
plan, capital plan, financial operafing plan and Risk Appetite 
StatemenL With oversight oy the Board, executive management directs 
the lines of businoss to execute our strategic plan consistent with our 
core operating principles and risk appetite. The executive 
management team monitors business performance throughout ttie 
year and provides ttie Board with regular progress reports cn whether 
strategic objectives and timelines are being met, including reports on 
strategic risks and if additional or alternative actions need to be 
considered or implemented. The regular executive reviews focus on 
assessing forecasted earnings and returns on capital, the current risk 
profile, current capital and liquidity requirements, staffing levels and 
changes required lo support the strategic plan, stress testing results, 
and olher qualitafive factors such as market growth rates and peer 
analysis. 

Significant strategic actions, such as capital actions, material 
acquisitions c divestitures, and resolulion plans are reviewed and 
approved by the Board. At the business level, processes are in place to 
discuss the .st'ategic risk implications of new, expanded or modified 
businesses, products or services and olher strategic initiatives, and to 
provide formal reviev/ and approval v/here 

lequired. With oversight by the Boaid and the ERC, executive 
management performs similar analyses throughout the year, and 
evaluates changes to the financial forecast or the risk, capital or 
liquidity positions as deemed appropriate to balance and optimize 
achieving tho targeted risk appetite, shareholder returns and 
maintaining tho laigeted financial sfiength. Proprietary models are 
used to measure the capilal requirements for credit country, market, 
operational and strategic nsks. lhe allocated capital assigned to each 
business is based on its unique risk profile. With oversight by the 
Board, executive management assesses the risk-adjusted returns of 
each business in approving strategic and financial operafing plans. 
The businesses use allocated capital to define business strategies, 
and pnce products and transacfions. 

Capital Management 
The Corporafion manages its capital posifion so lhat its capital is more 
lhan adequate to support its business activifies and aligns with nsk, 
risk appetite and strategic planning. Additionally, we seek to maintain 
safety and soundness at all fimes, even under adverse scenarios, take 
advantage of organic growth opportunifies, meet obligafions to 
creditors and counterparties, maintain ready access to financial 
markets, continue to serve as a credit intermediary, reniain a source of 
strength for our subsidiaries, and satisfy current and future regulatory 
capital requirements. Capital management "is integrated into our risk 
and governance processes, as capital is a key considerafion in the 
development of our strategic plan, nsk appetite and nsk limits. 

We conduct an Internal Capital Adequacy Assessment Process 
(ICW\P) on a periodic basis. The ICAAP is a forward-looking assessment 
of our projected capital needs and resources, incorporating earnings, 
balance sheet and nsk forecasts under baseline and adverse 
economic and market conditions. We utilize periodic stress tests to 
assess the potential impacts to our balance sheet, earnings, 
regulatory capital and liquidity under a variety of stress scenarios. We 
perform qualitative risk assessments to identify and assess material 
risks not fully captured in our forecasts or stress tests. We assess the 
potential capital impacts of proposed changes to regulatory capital 
requirements. Managemenl assesses 1C/\AP results and provides 
documented quarterly assessments of the adequacy of our capital 
guidelines and capital position to the Board or its committees. 

We periodically review capilal allocated to our businesses and 
allocate capital annually during the strategic and capital planning 
processes. For additional informafion, see Business Segment 
Operafions on page 30. 

CCAR and Capital Planning 
The Federal Reserve requires BHCs to submit a capital plan and 
requests for capilal acfions on an annual basis, consistent with the 
rules governing the CCAR capital plan. 

On June 28, 2018, following the Federal Reserve's non-objecfion to 
our 2018 CCAR capital plan, the Board aulhorized the repurchase of 
approximately $20.6 billion in common stock from July 1, 2018 
through June 30, 2019, which includes approximately $600 million in 
repurchases ' to offset shares awarded under equity-based 
compensafion plans during the same period. In addifion to the 
previously announced repurchases associated with the 2018 CCAR 
capital plan, on February 7, 2019, we announced a plan lo repurchase 
an additional $2.5 billion of common stock through June 30, 2019, 
which was approved by the Federal Reserve. 

Dunng 2018, pursuant to the Board's authonzations, including 
those related to our 2017 CCAR capital plan that expired June 30, 
2018, we repurchased $20.1 billion of coinmon stock, which includes 
common stock repurchases to offset equity-based 
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compensation awards. At Deccmtiei 31, 2018, oui lemaining stock 
repurchase authorizafion was $10.3 billion. 

OUI stock repurchases are subject to various factors, including the 
Corporation's capital position, liquidity, financial performance and 
alternative uses of capital, stock trading price and general markel 
condifions, and may be suspended at any fime. The repurchases may 
be effected through open market purchases or privately negotiated 
transactions, including repurchase plans that satisfy the condifions of 
Rule 10b5-l of the Securities Exchange Act of 1934, as amended. As 
a "well-capitalized" BHC, we may nolify the Federal Reserve of our 
intention to make addifional capital distribufions not to exceed 0.25 
percent of Tier 1 capital, and which were nol contemplated in our 
capital plan, subjectto the Federal Reserve's non objection. 

Regulatory Capital 
As a financial services holding company, we aie subjecl to regulatory 
capital rules, including Basel 3, issued by U.S. banking regulators. 
Basel 3 eslablished minimum capital ratios and buffer requirements 
and outiined two methods of calculating nsk-weighted assets, the 
Standardized approach and the Advanced approaches. The 
Standardized appioach relies primanly on supervisory risk weights 
based on exposure type, and the Advanced approaches determine risk 
weights based on internal models. 

The Corporation and its primary affiliated banking enfity, BANA, are 
Advanced approaches insfitufions under Basel 3 and are required to 
report regulatory risk-based capital ratios and risk-weighted assets 
under both the Standardized and Advanced approaches. The approach 
that yields the lower rafio is used to assess capital adequacy including 
under the Prompt Corrective Action (RCA) framework. As of December 
3 1 , 2018, Common equity tier 1 (CETl) and Tier 1 capital ratios for the 
Corporation were lower under the Standardized approach whereas the 
Advanced approaches yielded a lower Total capital ratio. 

Minimum Capital Requirements 
Minimum capital requirements and related buffers were fully phased 
in as of January 1, 2019. Tho PCA framework established ealegones of 
capitalization, including well capitalized, based on the Basel 3 
regulatory ratio requirements. U.S. banking regulators are required lo 
lake certain mandatory actions depending on the category of 
capitalization, with no mandatory actions required for well-capitalized 
banking organizations. 

In order to avoid restrictions on capital distributions and 
discretionary bonus payments, the Corporation must meet risk-based 
capital ratio requirements lhat include a capital conservation buffer 
greater than 2.5 percent plus any applicable countercyclical capital 
buffer and a global systemically important bank (G-SIB) surcharge. The 
buffers and surcharge must be comprised solely of CETl capital and 
were phased in over a three-year period that ended January 1, 2019. 

The Corporation is also required to maintain a minimum 
supplementary leverage ratio (SLR) of 3.0 percent plus a leverage 
buffer of 2.0 percent in order to avoid certain restrictions on capilal 
distribufions and discretionary bonus payments. Our insured 
depository insfitution subsidiaries are required to maintain a minimum 
6.0 percent SLR to be considered well capitalized under the PCA 
framework. The numerator of the SLR is quarter-end Basel 3 Tier 1 
capital. The denominatoi is total leverage exposure based on the daily 
average of the sum of on-balance sheet exposures less permitted Tier 
1 deducfions, as well as tho simple average of cerlain off-balance 
sheet exposures, as of the end of each month in a quarter. 

Capital Composition and Ratios 
Table 13 presents Bank of America Corpoiafion's capital ratios and 
related infonnafion in accordance wilh Basel 3 Standardized and 
Advanced approaches as measured at December 31, 2018 and 2017. 
As of the penods presented, the Corporation met the definition of well 
capitalized under current regulatory requirements. 
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Table 13 Bank of America Corporation Regulatory Capital under Basel 3 W 

(Dollars In mlli-ons, CACepl as noted) 

Risk-based capi ta l metr ics: 

Common equity tier 1 capital 

Tier 1 capital 

Total capital ID 

Risk-weighted assets (in billions) 

Common equity tier 1 capital ratio 

Tier 1 capital ratio 

Total capital ratio 

Standardized 
Approach 

Advanced 
Approaches 

Current 
Regulatory 

Minimum (2) 
2019 Regulatory 

Minimum (3) 

167.272 

189,038 

221,304 

1.437 

11.6% 

13.2 

15.4 

December 31. 2018 

167,272 

189.038 

212,878 

1,409 

11.9% 

13.4 

15.1 

8.25% 

9.75 

11.75 

9.5% 

11.0 

13.0 

Leverage-based metrics: 

Adjusted quarterly average assels |in billions) IS) 

TIei 1 leverage ratio 

2.258 $ 

8.4% 

2,2SB 

8.4% 

SLR leverage exposure |in billions) 

SLR 

2,791 

6.S% 6.0 

December 31, 2017 

nisk-based capital metrics: 

Common equity tier 1 capital 

Tier 1 capilal 

Total capital (<) 

Risk-weighted assets (In billions) 

Comrnon equity tier 1 capita! ratio 

Tier 1 capital ratio 

Total capital ratio 

168,461 

190,189 

224,209 

1,443 

1L7% 

13.2 

15.5 

168,461 

190,189 

216,311 

1,459 

11.5% 

13.0 

14.8 

7.25% 

8.75 

10.75 

9.5% 

11.0 

13.0 

leverage-based metrics; 

Adjusted quaiterly average assels |in billions) 15) 

Tier 1 leverage ratio 

2,223 

8.6% 

2.223 

8.6% 4.0 4.0 
(t l ftasci 3 transition provisions lor rotfulotorv capital odj'jstimeiifs anc deductions were full-/phased in as of January 1, 2018. lirior periods are presented an a fully pfiased-in oasis 
(21 The December 31. 2018 and 2017 amounts Include c transition capital conservatjoii Uullcr o* 1.875 percenl and 1.25 percent and a transition G-51D surcharEe of 1.875 percent and 1.5 percent. The 

countercyclical caprtal buller for both periods is rero. 
131 The 2019 regulatory muiimums include a capital conservation tiulfer of 2 S percent end G.S1B surcharge ol 2 5 percenL -Die countercyclical ccpltal b'jffer is rero We tjecame suo.ect to these regulatory minunums 

on Januaiy 1. 2019. The SLR minimum includes 0 leverage buller of 2.0 percent and was opplicatilo tegitining on January 1. 2018. 
11} ToUl capital under the Advanced approaciies differs from the Starida'dized approach due lo dillerences In the amount pcimilted m Tier 2 capital related l^ f.i»e (jt.-a.i|lylrig allowance for credit losses. 
ISI Rellects edlusted aveiage totai assets lor the Oiree months ended December 31. 2013 and 2017. 

CETl capital was $167.3 billion at December 31 , 2018, a decrease 

of $1.2 biliion from December 31 . 2017, driven by common stock 

repurchases, dividends and market value declines on AFS debl 

securities included in accumulated OCI, partially offset by earnings. 

During 2018, Total capital under the Advanced approaches decreased 

$2.4 billion dnven by the same factors as CETl capital and a decrease 

in subordinated debt included in Tier 

2 capital. Standardized nsk-weighted assets, which yielded the lower 

CETl capital ratio for December 31 , 2018, decreased $5.5 billion 

dunng 2018 to $1,437 billion primarily due to sales of non-core 

mortgage loans and a decrease in market risk, partially offset by an 

increase in commercial loans. 

Table 14 shows the capital composition at December 31, 2018 and 

2017. 

Table 14 Capital Composition under Basel 3 W 

[ucliars in niitlions) 

lotyl co.Timori sha'eholrtGis' equsty 

Goodwill, nei ol .'CliHod dotenct' tsx 1 ;3b litics 

Defcrec lax asccts arising from not operat ng less and tax credit cairylorwards 

intangitjles. cthet v-.ar fr.ort^oge se'vicinp, righls an:J goodwill, net of reiaicd OefcrroJ tax lisbilriies 

Othor 

Common equity tier 1 capital 

Q'jat^f)' ng o'fiie'fc.d SICC-". not of is;.udn::u cosl 

December 31 

2018 2017 

242,999 $ 244,823 

(68,572) lG8.57f;) 

(5,981) (6,55D) 

(1,294) 11.743) 

120 512 

167,272 :68,'-.6i 

22,326 •J2.323 
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(560) 1595) 

Tier 1 capital 189,038 190,189 

Tior 2 capital instruments 21 ,887 22,938 

Eligible credit reserves included in Tier 2 capital 1,972 2,272 

Other _ (19) 1881 

Tota l cap i ta l undo i the Advanced approaches S 2 1 2 , 8 7 8 $ 215,311 

i n Basel 3 tiensition provisions lot regulatDfy capital adjustments and deductions were lully phased in as ol Januaty 1, 2018 Prioi periods are presented on a lulty phased-ln basis. 
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Table 15 shows the components of risk-vvoiehted assels as measured under Basel 3 at December 31, 2018 and 2017. 

Table 15 Risk-weighted Assets under Basel 3 (i) 

(Oot:srs in tjilitons) 

Standardized 
Appfooch 

Advanced 
Approaches 

Standard I j:od 
Appronch 

Advanced 
ApproacMns 

December 31 

Ciedit risk t 1,384 $ 827 1,384 i R67 

Maiko l risit S3 52 59 58 

Operational risk n/a 500 n/a 600 

Risks related to credit valuation adjustments n/a 30 n/a 34 

Total risk-weighted asscis $ 1,437 1,409 i 1,443 i 1,459 
Ul Basel 3 transition provisions for regulatory capital adjustments and deductions were (ully phased in as of January 1. 2018 Prior periods arepresentea on a fuUy phased-in basis 
n/a •= net appliu^hle 

Bank of America, N.A. Regulatory Capital 
Table 16 presents regulatory capital information for BANA in accordance with Basel 3 Standardized and Advanced approaches as measured at 
December 31, 2018 and 2017. BANA met the definition of well capitalized under the PCA framework for both penods. 

Table 
16 Bank of America, N.A. Regulatory Capital under Basel 3 

standardized Approach Advanced Approaches 

Ratio Amount Ratio Amount Required (i) 

(Dollars in millions) 
December 31, 2018 

Cominon equity tiei 1 capilal 12.5% $ 149.824 15.6% $ 149,824 6.5% 

Tier 1 capital 12.5 149,824 16.6 149,824 8.0 

Total capital 13.5 161,760 16.0 163,627 10.0 

Tier 1 leverage 8.7 149,824 8.7 149,824 6.0 

SLR 7.1 149,824 6.0 

December 31,2017 

Common eqtiily tier 1 capital 12.5S $ 150,552 14.9% t 150.552 6.5% 

Tier 1 capital 12.5 150,552 14 9 150,552 8.0 

Total capital 13.6 163,243 15 4 154,675 10.0 

Tier 1 leverage 9.0 150,562 90 150,552 5.0 
111 Percent required to meet guidelines to be considered well copitnlircd u-nder the PCA liamcvrorh. 
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Regulatory Developments 

M/n/mum Total Loss-Absorbing Capacity 

The Federal Reserve's final rule, which was effective January 1, 2019, 
includes minimum external total loss-absorbing capacity (TLAC) and 
long-term debt requirements lo improve the resolvabilily and resiliency 
of large, interconnected BHCs. As of December 31 , 2018, the 
Corporation's TLAC and long-term debt exceeded our estimated 2019 
minimum requirements. 

Stress Buffer Requirements 
On April 10, 2018, the Federal Reserve announced a proposal to 
integrate the annual quantitative assessment of the CCAR program 
witn the buffer requirements in the Basel 3 capital rule by introducing 
stress buffer requirements as a replacement of the CCAR quantilafive 
objection. Undor the Standardized approach, the proposal replaces the 
exisfing static 2.5 percent capital conservation buffer with a stress 
capital buffer, calculated as the decrease in the CETl capital ratio in 
the supervisory severely adverse scenario of the modified CCAR stress 
test plus four quarters of planned common stock dividend payments, 
floored at 2.5 percent. The static 2.5 percent capital conservation 
buffer would be retained under the Advanced approaches. The 
proposal also introduces a stress leverage buffer requirement which 
would be calculated as the decrease in the Tier 1 leverage rafio in the 
supervisory severely adverse scenario of the modified CCAR stress test 
plus four quarters of planned common stock dividends, with 

no floor. The SLR v/ould not incorporate a stress buffer 
requirement. The proposal also updates the capital distribution 
assumptions used in the CCAR stress test to beller align wilh a firm's 
expected actions in stress, notably removing the assumption that a 
BHC will carry oui all of its planned capital actions under stress. 

Enhanced Supplementary Leverage Ratio and TLAC 

Requirements 
On April 11, 2018, the Federal Reserve and Office of the Comptroller 
of the Currency announced a proposal to modify the enhanced SLR 
standards applicable to U.S. G-SlBs and their insured depositoiy 
institution subsidiaries. Tho proposal replaces the existing 2.0 percent 
leverage buffer with a leverage buffer tailored to each G-SIB, set at 50 
percent of tho applicable G-SIB surcharge. This propcsal also replaces 
the current 6.0 percent threstiold at which a G-SlB's insured 
depository institution subsidiaries are considered well capitalized 
under the PCA framework with a threshold set at 3 0 percent plus 50 
percent of tho G-SIB surcharge applicable to the subsidiary's G-SIB 
holding company. Correspondingly, the proposal updates the external 
TLAC leverage buffer for each G-SIB to 50 percent of the applicablo 
G-SIB surcharge and revises the leverage componeni of the minimum 
external long-term debt requirement from 4.5 percent to 2.5 percent 
plus 50 percent ofthe applicable G-SIG surcharge. 
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Revisions to Basel 3 to Address Current Expected Credit 
Loss Accounting 
On December 18, 2018, the U.S. banking regulators issuod a final rule 
to address the regulatory capilal impact of using the current expected 
credit loss methodology to measure credit reserves under a new 
accounfing standard lhal is effective on January 1, 2020. For more 
informafion on this standaid, see Nofe 1 - Summary of Significant 
Accounting Principles to the Consolidated Financial Statements. The 
final rule provides an opfion to phase in the impact to regulatory 
capital over a three-year penod on a straight-line basis. It also updates 
the existing regulatory capital framework by creafing a new defined 
lerm, adjusted allowance for credit losses, vyhich would include credil 
losses on all financial instruments measured at amortized cost with 
the" exception of purchased credit-detcnorated assels. The final rule 
continues to allow a limited amount of credit losses to be recognized in 
Tier 2 capital and maintains the exisfing limits under the Standardized 
and Advanced approaches. 

Single-Counterparty Credit Limits 
On June 14, 2018, the Federal Reserve published a final rule 
establishing single-counterparty credit limits (SCCL) for BHCs with total 
consolidated assets of $250 billion or more. The SCCL rule is designed 
lo ensure that the maximum possible loss that a BHC could incur due 
to the default of a single counterparty or a group of connected 
counterparties would not endanger the BHCs survival, thereby 
reducing the probability of future financial crises. Beginning January 1, 
2020, G-SIBs must calculate SCCL on a daily basis by dividing the 
aggregate net credil exposure to a given counterparty by the G-SIB's 
Tier 1 capital, ensuring that exposures to other G-SIBs and nonbank 
financial insfitufions regulated by the Federal Reserve do nol breach 
15 percent of Tier 1 capilal and exposures to most other 
counterparfies do not breach 25 percent of Tier 1 capital. Certain 
exposures, including exposures to the U.S. government, U.S. 
government-sponsored enfifies and qualifying cenfial counterparties, 
are exempt fiom the credil limits. 

Broker-dealer Regulatory Capital and Securities 
Regulation 
The Corporation's principal U.S. broker-dealer subsidiaries are Merrill 
Lynch. Pierce, Fenner & Smith Incorporated (MLPF&S) and Merrill 
Lynch Professional Cleanng Corp (MLPCC). MLPCC is a fully-
guaranteed subsidiary of MLPF&S and provides clearing and 
settlement services. Both entifies are subject to the net capital 
requirements of Securities and Exchange Commission (SEC) Rule 
15c3-l . Both entities are also regisiered as futures commission 
merchants and are subject to the Commodity Futures Trading 
Commission Regulation 1.17. 

MLPF&S has elected to compute the minimum capital requirement 
in accordance with tho Alternative Nel Capital Requirement as 
permitted by SEC Rule 15c3-l . At December 31 , 2018, MLPF&S' 
regulatory not capital as defined by Rule 15c3- l was $13.4 billion and 
exceeded the minimum requirement of $2.0 billion by $11.4 billion. 
MLPCC's net capital of $4.4 billion exceeded the minimum 
requirement of $617 million by $3.8 billion. 

In accordance with the Alternative Net Capital Requirements, 
MLPF&S IS required to maintain tentative net capital in excess of $1.0 
billion, net capital in excess of $500 million and notify the SEC in tho 
event its tentative net capilal is less than $5.0 billion. At December 31 , 
2018, Mt.PF&S had tentative net capital and net capital in excess of 
the minimum and notification requiremenls. 

As a result of resolufion planning, the current business of Ml.PF&S 
IS expecled to be reorganized into two affiliated broker-

dealers: MLPF&S and BofA Securities, Inc., a newly formed broker-
dcale.'. Under the contemplated reorganization, vvhich is expected lo 
occur dunng 2019, BofA Securities, Inc, would become the legal entity 
for tho institutional services that are now provided by MLPF&S 
MLPF&S' retail services v/ould 'lemaiii with MLPF&S, The 
contemplated reorganization is subject to regulatory approval. For 
more information on resolution planning, see Item 1, Business. -
.Resolution Planning. 

Merrill Lynch Internafionai (MLl), a U.K. investmenl finn, is 
regulated by the Prudential Regulation Authority and the FCA, and is 
subject to cerlain regulatory capilal requirements. Al December 31, 
2018, MLI's capital resources were $35.0 billion, which exceeded the 
minimum Pillar 1 requirement of $12.7 billion. 

Liquidity Risk 

Funding and Liquidity Risk Management 
Our primary liquidity risk management objective is to meet expected oi 
unexpected cash fiow and collateral needs while continuing to support 
our businesses and customers under a range of economic conditions 
To achieve that objective, wc analyze and monitor our liquidity risk 
under expected and stressed conditions, maintain liquidity and access 
to diverse funding sources, including our stable deposit base, and 
seek to align liquidity-related incentives and risks. 

We define liquidity as readily available assets, limited to cash and 
high-quality, liquid, unencumbered securities that we can use to meet 
our contractual and contingent financial obligafions as those 
obligafions arise. We manage our liquidity position through line of 
business and ALM acfivifies, as well as through our legal entity funding 
strategy, on both a forward and current (including intraday) basis 
under both expected and stressed condifions. We believe that a 
centralized approach to funding and liquidity management enhances 
our ability to monitor liquidity requirements, maximizes access to 
funding sources, minimizes borrowing costs and facilitates timely 
responses to liquidity events. 

The Board approves our liquidity risk policy and the Financial 
Contingency and Recovery Plan. The ERC establishes our liquidity risk 
tolerance levels. The MRC is responsible for overseeing liquidity risks 
and directing management to maintain exposures within the 
established tolerance levels. Tho MRC reviews and monitors our 
liquidity position and stress tesfing results, approves certain liquidity 
risk limits and reviews the impact of strategic decisions on our 
liquidity. For more information, see Managing Risk on page 40. Under 
this governance framework, we have developed cerlain funding and 
liquidity risk management pracfices which include: maintaining 
liquidity a l the parent company and selected subsidianes, including 
our bank subsidiaries and other regulated enfifies; determining what 
amounts of liquidity are appropriate for these entities tjased on 
analysis of debt matunfies and other potential cash outflows, including 
those that we may experience during stressed market conditions; 
diversifying funding sources, considering our asset piofile and legal 
entity structure; and performing contingency planning. 

NB Holdings Corporation 
We have intercompany arrangements with certain key subsidiaries 
under which we transferred ccrta.n assels of Bank of America 
Corporation, as the parent company, which is a separate and distinct 
legal enfity fro,m our banking and nonbank subsidiaries, and agreed to 
transfer certain additional parent company assets not needed to 
satisfy anticipated near-term expenditures, lo NB Holdings 
Corporation, a wholly-owned holding company subsidiary 
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(NB Holdings), The parent company is expected to continue to have 
access to the same fiow of dividends, interest and other amounts of 
cash necessary to service its debL pay dividends and perform other 
obligations as it would have had if it had not entered into these 
arrangements and transferred any assets. 

In consideralion for the transfer of assets, NB Holdings issuod a 
subordinated note to the parent company in a pnncipal amouni equal 
to the value of the transferred assels. The aggregate principal ainount 
of the note v/ill increase by the amount of any future asset transfers, 
NB Holdings also provided the parent company with a committed line 
of ciedit that allows the parent company to dravn funds necessary to 
service near-term cash needs. These arrangements support our 
preferred single point of entry resolufion strategy, under which only the 
parent company would be resolved under the U.S. Bankruptcy Code. 
These arrangements include provisions to terminate the line of credit, 
forgive the subordinated note and require the parent company to 
transfer its remaining financial assels to NB Holdings if our projected 
liquidity resources deteriorate so severely that resolufion of the parent 
company becomes imminenL 

Global L iqu id i ty Sources a n d Other Unencumbered Assets 
We mainlain liquidity available lo the Corporafion, including the parent 
conipany and selected subsidiaries, in the form of cash and high-
quality, liquid, unencumbered securibes. Our liquidity buffer, referred 
to as Global Liquidity Sources (GLS), is comprised of assets that are 
readily available to the parent company and selected subsidiaries, 
including holding company, bank and broker-dealer subsidiaries, even 
during stressed market conditions. Our cash is primarily on deposit 
wilh the Federal Reserve Bank and, to a lessor extent, central banks 
outside of the U.S. We limit the composition of high-quality, liquid, 
unencumbered securities to U.S. government securities. U.S. agency 
securities, U.S. agency M BS and a select group of non-U.S. government 
securities. We can quickly obtain cash for these securiUes, even in 
stressed conditions, through repurchase agreements or outright sales. 
We hold our Gl.S in legal enfifies that allow us to meet the liquidity 
requirements of our global businesses, and we consider the impact of 
potential regulatory, tax, legal and other restricfions that could limit the 
transferability of funds among entifies. 

Table 17 presents average GLS for the three months ended 
December 31 , 2018 and 2017. 

Table 17 Average Global L iquidi ty Sources 

Three Months Ended December 
31 

{Dollars in billions) 

Parent company and NB Holdings 

Dank subsidiaries 

Other legulated entihes 

76 $ 

420 

48 

79 

394 

49 

Total Average Global Liquidity Sources 544 522 

Typically, parent company and NB Holdings liquidity is in the form 
of cash deposited with BANA. 

Our bank subsidiaries' liquidity is pnmarily driven by deposit and 
lending activity, as well as secunties valuation and net debl acfivity. 
Liquidity at bank subsidianes excludes the cash deposited by the 
parent company and NB Holdings, Our bank subsidiaries can also 
generate incremental liquidity' by pledging a range of unencumbered 
loans and securifies to cerlain FHLBs and the Federal Reserve 
Discount Window, The cash v/e could have obiained by borrowing 
against this pool of specifically-identified eligible assets was $344 
billion and $308 billion at Decem.ber 31, 

2018 and 2017. We have established operational procedures lo 
enable us to borrow against these assets, including regularly 
monitoring our lotal pool of eligible loans and securities collateral 
Eligibility is defined m guidelines from the FHLBs and the Federal 
Reserve and is sutjject to change at their discrefion. Due to regulatory 
restricfions, liquidity generated by the bank subsidiaries can generally 
be used only to fund obligafions within the bank subsidiaries, and 
transfers to the parent coinpany or nonbank sutjsidianes may be 
subject to prior regulatory approval. 

Liquidity held in olher regulated entifies, comprised primarily of 
broker-dealer subsidiaries, is primarily available to meet the 
obligations of that entity and transfers to the parent company or to any 
other subsidiary may be subject to prior regulatory approval due to 
regulatory restnctions and minimum requirements. Our other 
regulated entifies also hold unencumbered investment-grade 
securities and equifies that we believe could be used to generate 
additional liquidity. 

Table 18 presents the composifion of average GLS for the three 
months ended December 31 , 2018 and 2017 

Table 18 Average Global L iquidi ty Sources Composi t ion 

Three Months Ended December 
31 

(OollArs in billiuns) 

Cash on deposit 

U S Treasury securities 
U.S. agency securities and mortgage-backed 
securities 

Non-U.S. government securities 

Total Avcrafie Global Uquldlty.Sourccs 

113 $ 

81 

340 

10 

118 

62 

330 

12 

Our GLS are substantially the same in composition to what 
qualifies as High Quality Liquid Assets (HQLA) under the final U.S. 
Liquidity Coverage Rafio (LCR) rules. However, HQLA for purposes of 
calculating LCR is not reported at markel value, but a l a lower value 
that incorporates regulatory deductions and the exclusion of excess 
liquidity held at certain subsidiaries. The LCR is calculated as the 
amount of a financial institution's unencumbered HQLA relative to the 
estimated net cash outflows the institution could encounter over a 30-
day period of significant liquidity stress, expressed as a percentage. 
Our average consolidated HQLA, on a net basis, was $446 billion and 
$439 billion for the three months ended December 31, 2018 and 
2017. For the same periods, the aveiage consolidated LCR was 118 
percent and 125 percent. Our LCR will fiuctuate duo to normal 
business fiows from customer acfivity. 

Liquidity Stress Analysis 
We utilize liquidity stress analysis to assist us in determining the 
appropriate amounts of liquidity to maintain at the parent company 
and our subsidiaries to meet contractual and contingent cash outflows 
under a range of scenanos. The scenarios we consider and utilize 
incorporate market-wide and Corporation-specific events, including 
potential credit rating downgrades for the parent coinpany and our 
subsidiaries, and more severe events including potential resolution 
scenarios. The .scenarios are based on oui historical experience, 
experience of distressed and failed financial institutions, regulatory 
guidance, and both expected and unexpected fulure events. 

The types of potential contractual and contingent cash outfiov/s we 
consider in our scenanos may include, but are not limited to, upcoming 
contractual maturities of unsecured debt and reductions in new debt 
issuance: diminished access to secured financing markets; potenfial 
deposit Withdrawals: increased draws on loan 
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commitments, liquidity facilities and letters of credit; additional 
collaleral that counterparties could call if our credit ratings were 
downgraded; collateral and inaigin requiremenls arising from market 
value changes; and potential liquidity required to maintain businesses 

^ and finance customer activifies. Changes in certain market factors, 
including, but not limited to, credit rating downgrades, could negatively 
impact potential contractual and contingent outfiows and the related 
financial instiuments, and in some cases these impacts could be 
material to our financial results. 

We consider all sources of funds that we could access during each 
stress scenario and focus particularly on matching available sources 
with corresponding liquidity requirements by legal entity. We also use 
the stress modeling results to manage our asset and liability profile 
and establish limits and guidelines on certain funding sources and 
businesses. 

Net Stable Funding Ratio 
U.S. banking regulators issued a proposal for a Nel Stable Funding 
Rafio (NSFR) requirement applicable to U S. financial institutions 
following the Basel Committee's final standard. The proposed U.S. 
NSFR would apply to the Corporafion on a consolidated basis and to 
our insured depository institutions. While the final requirement 
remains pending and is subject to change, if finalized as proposed, we 
expect to be in compliance within the regulatory timeline. The standard 
IS intended to reduce funding risk over a longer time horizon. The 
NSFR IS designed to provide an appropriate amount ot stable funding, 
generally capital and liabilities maturing beyond one year, given the 
mix of assets and off-balance sheet items. 

Diversified Funding Sources 
We fund our assets pnmarily with a mix of deposits, and secured and 
unsecured liabilifies through a centralized, globally coordinated 
funding approach diversified across products, programs, markets, 
currencies and investor groups. 

The primary benefits of our centralized funding approach include 
greater control, reduced funding cosls, wider name recognifion by 
investors and greater flexibility to meet tfie variable funding 
requirements of subsidiaries. Where regulations, fime zone differences 
or other business considerafions make parent company funding 
impractical, certain other subsidiaries may issue their own debt. 

We fund a substantial portion of our lending acfivities through our 
deposits, which were $1.38 trillion and $1.31 trillion at December 3 1 , 
2018 and 2017. Deposits are primarily generated by our Consumer 
Banking. GWIM and Global Banking segments. These deposits are 
diversified by clients, product type and geography, and the majority of 
our U.S. deposits are insured by the FDIC. We consider a substanfial 
porfion of our deposits to be a stable, low-cost and consistent source 
of funding. We believe this deposit funding is generally less sensitive 
to interest rate changes, market volatility or changes in our credit 
ratings lhan wholesale funding sources. Our lending activities may also 
be financed through secured borrowings, including credit card 
securitizations and securitizations with government-sponsored 
enterprises (GSE), the Federal Housing Administration (FHA) and 
pnvate-iabei investors, as well as FHLB loans. 

Our trading activities in other regulated entifies are primarily 
funded on a secured basis through secunties lending and repurchase 
agreements, and these amounts will vary based on customer activity 
and mafkot conditions. We believe funding those activities in the 
secured financing markets is more cost-efficient and less sensitive to 
changes in our credit ratings than unsecured financing. Repurchase 
agreemenls aro generally short-term and 

often overnight. Disruptions in secured financing markets for financial 
institutions have occurred in prior market cycles which resulted in 
adverse changes in terms or significant reductions in the availability of 
such financing. We manage the liquidity nsks arising from secured 
funding by soureing funding globally from a diveise gioup of 
counterparties, providing a range of secunties collateral and pursuing 
longer durations, when appropriate. For more information on secured 
financing agreements, see Nofe 10 - Federal Funds Sold or 
Purchased, Securities Financing Agreemenls, Short-term Borrowings 
and Restricled Cash to the Consolidated Financial Statements. 

Wo issue long-term unsecured debt in a variety of matunfies and 
currencies lo achieve cost-efficient funding and to maintain an 
appropriate maturity profile. While the cost and availability of 
unsecured funding may be negatively impacted by general market 
conditions or by matters specific to the financial services industry or 
the Corporafion, we seek to mitigate refinancing risk by actively 
managing tho amouni of our borrowings lhat we anticipate will mature 
within any month or quarter. 

Table 19 presents our long-tenn debt by major currency at 
December 31, 20J 8 and 2017. 

Table 19 Long-term Debt by Major Currency 

December 31 

lOollars In millions} 2018 2017 

U.S. dollar $ 180,709 $ 175,623 

Euro 34,296 35.481 

6ntlsh pound 5,450 7,016 

Japanese yen 3,036 2,993 

Canadian dollar 2,935 1,956 

Australian dollar 1,722 3,046 

Olher 1,192 1,277 

Total long-term debt $ 229,340 i 227,402 

Total long-term debt increased $1.9 billion during 2018, primanly 
due to issuances outpacing maturities and redemptions. We may. from 
time to time, purchase outstanding debt instruments in various 
transactions, depending on market conditions, liquidity and other 
factors. Our other regulated entities may also make markets in our 
debt instrumenls to provide liquidity for investors. For more 
information on long-term debt funding, see Note I I - Long-term Debt 
to the Consolidated Financial Stalemenls. 

During 2018, we issued $64.4 billion of long-term debt consisting 
of $30.7 billion for Bank of America Corporation, substantially all of 
which was TLAC compliant, $18.7 billion for Bank of America, N.A. and 
$15.0 billion of other debt Dunng 2017. v/e issued $53.3 billion of 
long-term I debt consisfing of $37.7 billion for Bank of America 
Corporafion, substantially all of which v/as TLAC compliant, $8.2 billion 
for Bank of America, N.A. and $7.4 billion of other debt. 

During 2018, we had total long-term debt inaturities and 
redemptions in the aggregate of $53.3 billion consisfing of $29.8 
billion for Bank of America Corporation, $11.2 billion for Bank of 
America, N.A. ant) $12.3 billion of othci debl. During 2017, we had 
total long-term debl maturities and redemptions in the aggregate of 
$48.8 billion consisting of $29.1 billion for Bank of America 
Corporation. $13.3 billion for Bank of America. N.A. and $6 4 billion of 
other debt. 

During 2018, we redeemed trust preferred securities of 11 trusts 
v/ith a carrying value of $3.1 billion and recorded a charge of $729 
million in othoi income. We also collapsed two trusts, with no financial 
statement impact, thai held fixed-rate jut-iior subordinated notes with a 
carrying value of $741 million that were 
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outstanding at December 31, 2018, At December 31 , 2018, we had 
one remaining fioating-rate junior subordinated note held in trust. 

We use derivative transacfions to manage the durafion, interest 
rate and currency nsks of our borrowings, considering the 
characteristics of the assets they are funding. For more informafion on 
our ALM acfivifies, see Interest Rate Risk Management for the Banking 
Book on page 74. 

We may also issue unsecured debt in the form of structured notes 
for client purposes, certain of which qualify as TLAC eligible detiL 
During 2018, we issued $6.9 billion of structured notes, which arc 
debt obligations lhat pay investors returns linked to other debt or 
equity securities, indices, currencies or commodifies. We typically 
hedge the returns we are obligated to pay on tnese liabilities wilh 
deiivafives and/or investments in the underlying instruments, so that 
from a funding perspective, the cost is similar to our other unsecured 
long-term debt. We could be required to settle certain structured note 
obligations for cash or other securities prior to maturity under certain 
circumstances, which we consider for liquidity planning purposes. We 
believe, however, that a porfion of such borrowings will remain 
outstanding beyond the eariiest put or redemption date. 

Substantially all of our senior and subordinated debt obligafions 
contain no provisions that could tngger a requirement for an eariy 
repayment, require additional collateral suppoiL result in changes to 
terms, accelerate maturity or create additional financial obligations 
upon an adverse change in our credit ratings, financial ratios, 
earnings, cash flows or stock price. 

Contingency Planning 
We maintain contingency funding plans that outiine our potential 
responses to liquidity stress events at various levels of severity. These 
policies and plans are based on stress scenarios and include potential 
funding strategies and communicafion and notificafion procedures 
that we would implement in the event we experienced stressed 
liquidity condifions. We periodically review and test the contingency 
funding plans to validate efficacy and assess readiness. 

Our U.S. bank subsidianes can access contingency funding Ihrough 
the Federal Reserve Discount Window. Certain non-U.S. subsidiaries 
have access to central bank facilities in the jurisdictions in which they 
operate. While v/e do not rely on these sources in our liquidity 
modeling, we maintain the policies, procedures and governance 
processes lhat would enable us to access these sources if necessary. 

Credit Ratings 
Our borrowing cosls and ability to raise funds are impacted by our 
credit ratings. In addition, credit ratings may be important to 
customers or counterparfies when we compete in certain markets and 
when we seek to engage in cerlain transactions, including over-the-
counter (OTC) denvatives. Thus, it is our objective to maintain high-
quality credit ratings, and management maintains an active dialogue 
with the major rating agencies. 

Credit ratings and outiooks are opinions expressed by rating 
agencies on our creditworthiness and that of our obligations 

or securities,' including long-term debt, short-leim boirowings, 
preferred stock and other securities, including assel securiti/ntinns 
Our credit ratings are subject to ongoing review by the rating agencies, 
and they consider a number of factors, including our own financial 
strength, performance, prospects and operafions as well as factors nol 
under our control. The rating agencies could make adjustments to oui 
latings at any time, and they provide no assurances that they wili 
maintain our ratings at current levels. 

Olher factors that influence our credit ratings include changes to 
the rating agencies' methodologies for our industry or certain security 
types; ttie rating agencies' assessment of the geneial operating 
environment for financial services companies; our lelative positions in 
the markets in which we compete; our various risk exposures and nsk 
management policies and activities; ponding litigation and other 
contingencies or potenfial tail risks; out reputation; our liquidity 
position, diversity of funding sources and funding costs; the current 
and expected level and volatility of our earnings; our capilal position 
and capital management practices; our corporate governance; the 
sovereign credit ratings of the U S. government; current or future 
regulatory and legislative initiatives; and the agencies' views on 
whether the U.S. government would provide meaningful support to the 
Corporation or its subsidiaries in a crisis. 

On December 5, 2018, Moody's Investors Service (Moody's) placed 
the long-term and short-term ratings ot the Corporation as well as the 
long-term ratings of its rated subsidiaries, including BANA, on review 
for upgrade. The agency cited the Corporation's strengthening 
profitability, continued adherence to a conservative risk profile, and 
stable capital ratios as drivers of the review. A rating review indicates 
lhat those rafings are under consideration for a change in the near 
term, which typically concludes within 90 days. Moody's concurrently 
affirmed the short-term rafings of the Corporation's rated subsidiaries, 
including BANA. 

The ratings from Standard & Poor's Global Rafings (S&P) for the 
Corporafion and its subsidianes did not change during 2018 The last 
change to the rafings from S&P was a one-notch upgrade of the 
Corporation's long-term ratings in November 2017 

On June 21 , 2018, Fitch Ratings (Fitch) upgraded the Corporation's 
long-term senior debt rating to A+ from A as part of the agency's latest 
review of 12 Global Trading & Investinent Banks, citing our sustained 
and improved risk-adjusted earnings, lower risk appetite relative to 
peers, overall franchise strength and solid liquidity position. The 
Corporation's short-term debt rafing of F l was affirmed. Additionally, 
Fitch upgraded the long- and short term debt rafings of the 
Corporation's rated U,S. subsidiaries, including BANA and MLPF&S, 
and upgraded the long-term debl ratings of our rated international 
subsidiaries, including MLl. The ouUook at Fitch remains stable for all 
long-term debt rafings. 

Table 20 presents the Corporabon's current long-term/short-term 
senior debl ratings and ouUooks expressed by the rafing agencies. 
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Table 20 Senior Debt Rat ings 

Moody's Investors Service standard & Poor's Global Ratings Fitch Ratings 

LonC-term Short- term Outlook Long-term Short- term Outlook Lone-term Short- term Oul look 

Bank of America Corporation A3 P-2 
Review for 

upgrade A- A-2 Stable A-l^ F l Stable 

Bank of America, N.A. Aa3 P - l 
Review for 
upgrade ( i | A+ A-1 Stable AA- F1+ Stable 

Mernll Lynch, Pierce, Fenner & 
Smith ineoipoiated NR NR NR A-i- A-1 Stable AA- F i t Stable 

Mernll Lynch Inlemalional NR NR NR A+ A-1 Stable A-l- F l Stable 

Ul Review IOI upgrade only opplies to BANA's long ter.m rating. 
NR* net raled 

A reduction in certain of our credit ratings or the ratings of certain 
asset-backed securitizations may have a material adverse effect on 
our liquidity, potenfial loss of access to credit markets, the related cost 
of funds, our businesses and on certain trading revenues, particularly 
in tiiose businesses where counterparty creditworthiness is criticaL In 
addition, under the terms of certain OTC derivative contracts and other 
trading agreements, in the event of downgrades of our or our rated 
subsidiaries' credit ratings, the counterparties to those agreements 
may require us to provide additional collateral, or to terminate these 
contracts or agreements, which could cause us to sustain losses 
and/or adversely impact our liquidity. If the short-term credit ratings of 
our parent company, bank or broker-dealer subsidiaries were 
downgraded by one or more levels, the potential loss of access to 
short-term funding sources such as repo financing and the effect on 
our incremental cost of funds could be material. 

While certain potential impacts are contractual and quantifiable, 
the full scope of the consequences of a credit rafing downgrade to a 
financial insfitufion is inherently uncertain, as it depends upon 
numerous dynamic, complex and inter-related factors and 
assumpfions, including whether any downgrade of a company's long-
term credit ratings precipitates downgrades to its short-term credit ' 
rafings, and assumptions about the potential behaviors of various 
customers, investors and counterparties. For more informafion on 
potenfial impacts of credit rating downgrades, see Liquidity Risk -
Liquidity Stress Analysis on page 48. 

For more information on additional collateral and termination 
payments that could be required in connection with certain OTC 
derivafive contracts and other trading agreements as a resull of such 
a credit rating downgrade, see Note 3 - Derivatives to the 
Consolidated Financial Statements and llem lA. Risk Factors. 

Common Stock Dividends 
For a summary of our declared quarterly cash dividends on coinmon 
stock during 2018 and through February 26. 2019. see Note 13 -
Shareholders'Equity to the Consolidated Financial Statements. 

Credit Risk IVlanagement 
Credit risk is the nsk of loss ansing from the inability or failure of a 
borrower or counterparty to meet its obligations. Credit risk can also 
arise from operational failures that result in an erroneous advance, 
commitment or inveslmenl of funds. We define the credil exposure to 
a borrower or counterparty .as the loss potenfial ansing fron) all 
product classifications including loans and leases, deposit o^i/erdrafts. 
denvafives, assots held-for-sale and unfunded lending commitments 
which includo loan commitments, letteis of credit and financial 
guarantees. Derivafive positions are recorded at fair value and assels 
held-for-sale are recorded at either fair value or the lower of cost or fair 
value. Certain loans and unfunded commitments are accounted for 
under the fair value option. Credit 

risk for categones of assets earned at fair value is not accounted for as 
part of the allowance for credit losses but as part of the fair value 
adjustments recorded in earnings. For derivative positions, our credit 
risk is measured as the net cost in the event tho counterparties with 
coniracts in which we are in a gain position fail lo perfonn undei tiie 
terms of those contracts. We use the current fair value to represenl 
credit exposure without giving consideration to future maik-to-market 
changes. The credit risk amounts take into consideration the effects of 
legally enforceable master netting agreements and cash collateral. Our 
consumer and commercial credil extension and review procedures 
encompass funded and unfunded credit exposures. For more 
information on derivatives and credit extension commitments, see 
Note 3 - Derivatives and Note 12 - Commitments and Contingencies 
to the Consolidated Financial Stateii-ients. 

We manage credit risk based on the risk profile of the borrower or 
counterparty, repayment sources, the nature of underlying collateral, 
and other support given current events, conditions and expectations. 
We classify our portfolios as either consumer or commercial and 
monitor credit risk in each as discussed below. 

We refine our underwriting and credit risk management practices 
as well as credit standards to meet the changing economic 
environmenL To mitigate losses and enhance customer support in our 
consumer businesses, we have in place collection programs and loan 
modificafion and customer assistance infrastructures. We utilize a 
number of actions to mifigate losses in the commercial businesses 
including increasing the frequency and intensity of portfolio 
monitoring, hedging activity and our pracfice of transferring 
management ot deteriorafing commercial exposuies to independenl 
special asset officers as credits enter criticized categones. 

For more informafion on our credit nsk management acfivifies, see 
Consumer Portfolio Credit Risk Management below. Commercial 
Portfolio Credit Risk Management on page 59, Non-U.S. Portfolio on 
page 65, Provision for Credit Losses on page 67, Allowance for Credit 
Losses on page 67, and Note 5 - Outstanding Loans and Leases and 
Note 6 - Allowance for Credit Losses to the Consolidated Financial 
Statements. 

Consumer Portfolio Credit Risk Management 
Credit risk management for the consumer portfolio begins with initial 
underwrifing and confinues throughout a tjorrower's credil cycle. 
Statisfical techniques in conjunction with experiential judgment aie 
used in all aspects of portfolio managemenl including underwnling, 
product pricing, risk appetite, setting credit limits, and establishing 
operating processes and metrics to quantify and balance risks and 
returns. Statisfical models are built using detailed behavioral 
infor.mation from external sources such as credl bureaus and/or 
internal historical experience and are a component of our consumer 
credit risk management proce.ss. These models aro used in part to 
assist in making both nev/ and 
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ongoing credit decisions, as well as portfolio management stiategies, 
including authonzations and line management, collection practices 
and .strategies, and determinafion of the allowance for loan and lease 
losses and allocated capilal for credil risk. 

Consumer Credit Portfolio 
Improvement in home prices continued dunng 2018 resulting in 
improved credit quality and lower crecit losses in the home equity 
portfolio, partially offset by seasoning and loan growth in the U.S. 
credil card portfolio compared to 2017. 

Improved credit qualify, confinued loan balance runoff and sales 
primarily in the non-core consumer real estate portfolio, parfially offset 
by seasoning within the U.S. credit caid poitfolio, drove a $581 million 
decrease in tiie consumer allowance for loan and lease losses in 2018 
to $4.8 billion at December 3 1 , 2018. For addifional informafion, see 
Allowance for Credit Losses on page 67. 

For more infonnafion on our accounfing policies regarding 
delinquencies, nonperforming status, chargc-offs, troubled debt 
restructurings (TDRs) for the consumer portfolio and PCI loans, see 
Note 1 - Summary of Significant Accounting Principles and 

Note 5 - Outstanding Loans and Leases lo the Consolidated Financial 
Statements. 

Table 21 presents our outstanding consumer loans and leases, 
consumer nonperforming loans and accruing consumer loans past due 
90 days or more Nonperformjng loans do not include past due 
consumer ciedit caid loans, other unsecured loans and in general, 
consumer loans not secured by real estate (bankruptcy loans aie 
included) as these loans aie typically chaiged off no latei than the end 
of the month in which the loan becomes 180 days past due. Roal 
estate-secured past due consumer loans that aro insured by tho FHA 
or individually insured under long-teim standby agieements with 
Fannie Mae and Freddie Mac (collecfively, the fully-insured loan 
portfolio) are reported as accruing as opposed to nonperforming since 
tho principal repayment is insured. Fully-insured loans included in 
accruing past due 90 days or more are primarily from our repurchases 
of delinquent FHA loans pursuant to our servicing agreements with the 
Governmeni National Mortgage Associafion (GNMA). Addifionally, 
nonperforming loans and accruing balances past due 90 days oi more 
do not include the PCI loan portfolio or loans accounted for under the 
fair value opfion even though the customer may be contractually past 
due. 

Table 2 1 Consumer Credit Qual i ty 

Outstandings Nonperforming 
Accruing Past Due 
90 Days or More 

December 31 

IDoIlars in mtilioits) 2 0 1 8 2017 2 0 1 8 2017 2 0 1 8 2017 

Residential mortgage ! i l $ 2 0 8 , 5 5 7 i 203 ,611 $ 1.B93 $ 2,476 $ 1,884 $ 3,230 

Home oquity 4 8 , 2 8 6 57,744 1,893 2,644 - -
u.s credit card 9 8 , 3 3 8 96 ,285 n/a n/a 9 9 4 900 

Dtrect/lndiiect consumer 12) 9 1 , 1 6 6 96 ,342 56 46 3 8 4 0 

Olher consu.mei I3) 2 0 2 166 - - - -
Consumer loans excluding loans accounted for under the fair value opt ion $ 4 4 6 , 5 4 9 i 454,348 3 ,842 ( 5,166 $ 2,916 i 4,170 

Loans accounted lot undGi the fair value option W 6 8 2 9 2 8 

Tota l consumer loona and leoses $ 4 4 7 , 2 3 1 455,276 

Percentage of outstanding consuin-3i leans and leases IS) n /a n/a 0 .86% 1.145t 0 .65% 0.92% 

Percentage of outstanding consumer loans and leases, excluding PCI and fully-
insi i ied loan poitfolios l^i) n /a n/a 0 . 9 1 1.23 0.24 n.27 

111 Residential 'TwrtfiaEe loans accruing past duo 90 days or mors are 'uiry-insurert loans. At December 31, 2013 and 2017. residential mortgage includes $:.fl blllicn and S2.2 Oiil cn of loans or̂  which inturcst Noc 
been cun.iiled by the FHA, and theiefore were no Ioniser accruing Interest, eithcugh principal was still insured, and $498 nullion and $10 billion o! loans on which interest was stili accruing 

'21 Oiitslandings include auto and spfcietty lending loans and leases of $50.1 biil'on anri J52 4 billion, unsecured consuiTier lending loans ol J383 million ond 4469 mlliGr, U.S scconties based lencrng loans o( 
i37.0blllion end $39 fl btllinn. ncn U S consumer loans of $2.9 billion mid $3,0 billion ami other consufner leans Of $746 million anri 1084 miflKni at Deosniber 31, 20l f l and 2ni7 

f3i ytibsta-ibaily all cf other corisumer at Oecsnibcr 31, 201fl and 2017 is consumer overdrafts. 
Ml Consumer loans accouniea tor under the fair value option Include rssldential mortgage loans of $336 miliion and $567 million and home equity loans of $346 million and 13f)X mrlion at Deccr îbcr 31, 20L8 a id 

2017. Tor more information on Itic faf.- valijc c.ntion, sec Note 21 - Foir Valus Option to the Consolidated Financial Statements. 
I*:' Ejuctudes consur îer loans accounted for under the tan value option. A: Decerrber 31. 2018 and 2017, $12 million and $26 million of loans occcuntod ler iinda; tho fair vâ iJc option were past ^.je yo days oi mora 

ar^d not Bccruini; iiiterrst, 
n/a •= not applicable 

Table 22 presents net charge-offs and related ratios for consumer loans and leases. 

Table 22 Consumer Net Chargc-offs and Related Ratios 

Net Charge-offs (1) Net Charge-off Ratios H. 2) 

{Dollars in millions) 2 0 1 8 2 0 : 7 2 0 1 8 2017 

Hesidenliai mortgage % 28 t 11001 0 . 0 1 % (U05)% 

| i o - re equity 12) 213 - 0 34 

U.S. credit MrO 2,837 2,513 3,00 2 76 

I.o-:-.i.3 credil caro 13: - 75 - 1 9 1 

Pi-nci/ ir ' t i irect CG-isuiner 1 9 5 2 1 - 0 , 2 1 0 22 

Olhfc' consjnier 182 163 n / m n/m 

Total 

''.•, iNif I criarcfi oils enclL-nc "I'lle oi's i'' ihr f c loan pcrti,-> lo -oi nmrL' inlu—nLi on. SCO Cons.Jmci Fo'tfo lo C'co.! r.isi. lAcim flc-ncn 

S 3,240 t 

1 - P-jrciosfii; Cird t impaircn 

3,C76 

I OS'- for Tif! C 
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Net charge-offs. as shown in Tables 22 and 23, exclude wnte-offs 
in the PCI loan portfolio of $154 million and $131 million in residential 
mortgage and $119 million and $76 million in home equity for 2018 
and 2017 Net charge-off ratios including the PCI write-offs were 0.09 
percent and 0.02 percent for residential mortgage and 0.22 percent 
and 0.47 percent for home equily in 2018 and 2017. 

Table 23 presents outstandings, nonperforming balances, net 
chargc-offs, allowance for loan and lease losses and provision for loan 
and lease losses for the core and non-core portfolios within the 
consumer real estate portfolio. We categorize consumer real estate 
loans as core and non-core based on loan and customer 
characteristics such as origination date, product type, loan-to-value 
(LTV), Fair Isaac Corporafion (FICO) score and delinquency status 
consistent wilh our current consumer and mortgage servicing 
strategy. Generally, loans that were originated after January 1. 

2010, qualified under GSE underwrifing guidelines, or otherwise met 
our underwrifing guidelines in place in 20t.5 aie characterized as coio 
loans. All other loans are generally characterized as non-coie loans 
and represent runoff portfolios Core loans as leportcd in Table 23 
include loans held in the Consunier Banking and GWIM segments, as 
well as loans held foi ALM activities in All Other. 

As shown in Table 23, outstanding coie consumei real estate loans 
increased $12.8 billion during 2018 driven by an increase of $171 
billion in residenfial mortgage, parfially offset by a $4.2 billion 
decrease in home equily. 

During 2018, we sold $11.6 billion of consumer real estate loans 
compared to $4.0 billion in 2017. In addition to recurring loan sales, 
the 2018 amount includes sales of loans, pnmanly non-core, with a 
carrying value of $9.6 billion and related gains ot $733 million 
recorded in other income in the Consolidated Statement of Income. 

Table 
23 Consumer Real Estate Portfolio W 

Outstandings Nonperforming 

December 31 

(Dollars in millions) 

Core portfolio 

Residential mortgage 

Home equity 

Net Chaige-offs I2| 

)18 2017 

$ 193,695 

40,010 

176,618 

44,245 

1,010 $ 1,087 

955 1,079 

11 $ 

78 

145) 

100 

Total core portfolio 233,705 1,965 

Non.corc portfolio 

Residential moilgage 

Home equity 

14,862 

8,276 

27,193 

13,499 

8 8 3 

9 3 8 

1,389 

1,565 

17 

180) 

155) 

113 

Total non-«ore portfolio 

Consumer real estate portfolio 

Residential moilgage 

Home equity 

23,138 

2 0 8 , 5 5 7 

4 8 , 2 8 6 

203,811 

57,744 

1,893 

1,893 

2,476 

2,644 

Total consumer real estate portfolio 256,843 i 261.555 3,786 

(63) 

28 

(2) 

(100) 

213 

Allowance (or Loan 
and Lease Losses 

December 31 
Provision for Loan 
and Lease Losses 

Core port fo l io 

Residential mortgage 

Home equity 

Tota l core port fo l io 

Non-core port fo l io 

Residential mortgage 

Home equily 

Tota l non-core port fo l io 

Consumer real estate port fo l io 

Residential mortgage 

Hume equity 

Total consumer real estate portfolio 

21-4 

228 

218 

367 

2 0 8 

2 7 8 

4 8 6 

422 

506 

928 

483 

_ 652 

1.135 

701 

1,019 

1,720 

7 

(60) 

(53) 

(104) 

^352 

(439)_ 

(97) 

(39S) 

(492) 

•79) 

j91) 

1170) 

1201) 

(339) 

(540) 

(280) 

(430) 

710) 
111 Outstandings anil nonporfoiniing Icons KKCIUU^ loans sccoLinlo<i Io- iiniier the lair value oinion Consume' Ijans acoou'ited lor under the lair v5ii.e oplio-i incluUtU resiiltii'liei nitirlHiiije l-.iaiis oi t.-^-.ifj ii'ii i:)n 

$567 niillion and home eriijily loans cl 1316 mill on and $301 fniliion at Oecer.ibcr 31 2018 anc 201/ l or aort.tional inrcnnation. see Nolo 21 fair Value 0,"fiori tn tne Consol Outco Uninciji Slalcn-tnt.. 
17! Nel (.'large-clfs ejrcljde witc o'fs i," '.he PCI loan pcrt'ctio lo' n.ore in'oitnation scl Consumer Fcrtlolo Cred.l R S'K lAiiiia-^ement - rjrchaseti C'ed l-inipoiied LOdn Portlolio .ji; i>me '.,'1, 
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We believe thai the presentation of information adjusted to exclude 
the impact of the PCI loan portfolio, the fully-insured loan portfolio and 
loans accounted for under the fair value option is more representative 
of the ongoing operations and credit quality of the business. As a 
result, in tho following tables and discussions of the residential 
mortgage and home equity portfolios, we exclude loans accounted for 
under the fair value option and provide information that excludes the 
impact of the PCI loan-portfolio and the fully-insured loan portfolio in 
certain credit quality statistics. We separately disclose information on 
the PCI loan portfolio on page 57. 

Residential Mortgage 
The residential mortgage portfolio made up the largest percenlagc of 
our consumer loan portfolio at 47 percenl of consumer loans and 
leases at December 31, 2018. Approximately 44 percent of the 
residential mortgage porlfolio was in Consumer Banking and 37 
percent was in GWIM. The remaining portion was in All Olher and was 
comprised of originated loans, purchased loans used in our overall 
ALM activities, delinquent FHA loans repurchased pursuant to our 
servicing agreemenls with GNMA as well as loans repurchased related 
to our representations and warranties. 

S3 Bank of America 2018 
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Outstanding balances in the residential mortgage portfolio 
increased $4.7 billion in 2018 as retention of new originations was 
partially offset by loan sales of $8.9 billion and runoff. 

At December 31, 2018 and 2017, the residential mortgage 
portfolio included $20.1 billion and $23.7 billion of outstanding fully-
insured loans, of which $14.0 billion and $17.4 billion had FHA 
insurance with the remainder protected by long-term standby 
agreements. At December 31, 2018 and 2017, $3.5 billion and $5.2 
billion of the FIIA-insured loan populafion were repurchases of 
delinquent FHA loans pursuant to our servicing agreemenls with 
GNMA. 

labie 24 presents cerlain residential mortgage key credit statistics 
on both a reported basis and excluding the PCI loan poitfolio and the 
fiilly-insurod loan portfolio. Additionally, in the "Reported Basis-
columns in the following table, accruing balances past due anri 
nonperforming loans do not include the PCI loan porUolio, in 
accordance with our accounfing policies, even though the customer 
may be contractually past due. As such, tiie following discussion 
presents the residenfial mortgage portfolio excluding tho PCI loan 
portfolio and the fully-insured loan portfolio. 

Table 
24 Residential Mortgage - Key Credit Statistics 

Reported Basis (D 

Eic ludlng Purchased 
Credl t - lmpalrcd and 

Fully-Insured Loans <l) 

(Dollars In millions) 

Outstandings 

Accruing past due 30 days or more 

Accruing past due 90 days oi more 

Nonpeifoiming loans 

Percent of portfolio 

Refreshed LTV greater than 90 but less than or equal to 100 

Hefrcshed Ltv greatei lhan 100 

Refieshod FICO belovi 620 

2006 and 2007 vintages 12) 

December 31 

2018 2017 

208,557 

3,945 

1,884 

1,893 

2% 

1 

4 

6 

203,811 

5,987 

3,230 

2,476 

3% 

2 

6 

10 

184,627 

1,155 

1% 

1 

2 

5 

2017 

172,059 

1.521 

Net charge-off lat lo 13) O.OIK 10.05)% (0.08)% 

U) Outstandln^a. aocruing past due, nonperlomilng loans and percenlaees of portfolio cMAidd loons accounted foi under the f i i r value option. 
|3| These vintaecsof loans accounted for $536 million, 0' 2fi percent, end $825 million, or 33 percent, ol nonperforming lesidentjai moilcaCO loans et December 31.2018 and 2017, 
131 Net chaiETe oil ratios ere calculated as net charfe-offs divided by average cutslandme loans excluding loans eci:cunted lor under the fair value option. 

Nonperforming residential mortgage loans decreased $583 million 
in 2018 primarily driven by sales. Of the nonperforming residenfial 
mortgage loans at December 3 1 , 2018, $716 million, or 38 percenl, 
were current on contractual payments. Loans accruing past due 30 
days or more decreased $366 million due to confinued improvement 
in credit quality as v/ell as loan sales in the non-core portfolio. 

Net charge-offs increased $128 million to $28 million in 2018 
compared to $100 million of net recoveries in 2017 priinarily due lo 
net recoveries related to loan sales in 2017. 

Loans with a refreshed LTV greater than 100 percenl represented 
one percent of the residential mortgage loan portfolio at both 
December 31 , 2018 and 2017. Of the loans wilh a refreshed LTV 
gieatei than 100 percent, 99 percent and 98 percent were performing 
a l December 3 1 , 2018 and 2017. Loans with a refreshed LTV greater 
than 100 percent refiect loans whore the outstanding carrying value of 
the loan is greater than the most recent valuation of the property 
securing the loan. 

Of tfie $184.6 billion in total residential mortgage loans 
outstanding at December 31, 2018, as shown in Table 24, 30 percent 
vyere originated as interest-only loans. The outstanding balance of 
interest-only residential mortgage loans that have 

entered the amortization period was $8.6 billion, or 16 percent, at 
December 3 1 , 2018. Residential mortgage loans that havo entered 
the amortization period generally have experienced a higher rate of 
early stage delinquencies and nonperforming status compared to the 
residential mortgage portfolio as a whole. At December 31, 2018, 
$177 million, or two percent, of oul.sianding interest-only residential 
mortgages that had entered the amortization penod were acciuing 
past due 30 days or more compared to $1.2 billion, or one percenl, for 
the entire residential tnortgage portfolio. In addifion, at December 31, 
2018, $365 million, or four percent, of outstanding interest-only 
residential mortgage loans that had entered the amoifization penod 
were nonperforming, of v/hich $128 million v/eie contractually current, 
compared to $1.9 billion, or one percent, for the entire residential 
mortgage portfolio. Loans that have yet to enter the amoriizaiion 
period in our interest-only residential moilgage portfolio ate primanly 
weli-collateralized loans lo our wealth management clients and have 
an interest-only period of three to ten years. Approximately 90 percent 

.ofthese" loans that have yet to enter the amortization period will not be 
required to make a fully-amorfizing payment until 2022 or later. 
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Table 25 presents outstandings, nonperforming loans and net charge-offs by certain state concentrations for the residential mortgage 
portfolio. The Los Angeles-Long Beach-Santa Ana Metropolitan Stafistieal Area (MSA) within California represented 16 peiceiit of outstandings al 
bolh December 31, 2018 and 2017 In the New York area, the New York-Northern New Jersey-Long Island MSA made up 13 percent of 
outstandings at bolh December 31, 2018 and 2017. 

Table 
2 5 Resident ia l Mortgage State Concentrat ions 

Outstandings (1) Nonper forming ( l | 

December 3 1 Net Charge-offs 121 

[Dollars in millions) 2 0 1 8 2017 2018 2017 2 0 1 8 2017 

California $ 74,463 % 68,455 $ 3 1 4 s 433 $ (22) S (103) 

New Yoik 13) 1 9 , 0 8 5 17,239 2 2 2 227 10 (21 

Floiida (3) 11 ,296 10,880 2 2 1 280 (6) (13) 

Texas 7,747 7,237 102 126 4 1 

New Jersey 13) 6 ,959 6,099 98 130 8 

other 65 ,077 62,159 9 3 6 1,280 34 17 

Residential mortgage loans (4) $ 184,627 % 172,069 $ 1,893 $ 2,476 $ 28 i (,tno) 

Fully-Insured loan portfolio 2 0 , 1 3 0 23,741 

Purchased credit-impaiied lesidenlial inoitgagQ loan portfolio 
(5) 3 ,800 8 ,001 

Total residential mortgage loan portfolio $ 2 0 8 , 5 5 7 $ 203 ,811 

It] Outstandings and nonpcrlormlng loans exclude loans accounted lor under the lair value option. 
121 r.let ctiaigc-offs exclude $154 million and $131 million of wrUe offs in the residential mortgage PCI loan portfolio In 2018 and 2017. For more i nformation on PCI Hrite-olls, see Consunier Hoffolio Citdit Risk 

tvtoragement - Purchased Credrt-impaired Loan Portfolio on page 57 
O) In these states, foreclosure requites a court order loIlo-A-ing a legal oroceeding (judicial states). 
14) Amounts exclude the PCI residential moilgage and luily-insufed loan portfolios. 
isi At December 31,2G18 and 2017.49 percent and 47 percent of PCI residential morlgBge loans were in Calrlornia. There wore no olher significant single state conconlrBlions. 

Home Equity 
At December 31 , 2018, the home equity portfolio made up 11 percent 
of the consumer portfolio and was compnsed of home equity lines of 
credit (HELOCs), home equity loans and reverse mortgages. 

At December 31, 2018, our HELOC portfolio had an outstanding 
balance of $44.3 billion, or 92 percent of the total home equity 
portfolio, compared to $51.2 billion, or 89 percenl, at December 31, 
2017, HELOCs generally have an initial draw period-of 10 years, and 
after the initial draw period ends, the loans generally convert to 15-
year amortizing loans. 

Al December 31. 2018, our home equity loan portfolio had an 
outstanding balance of $1.8 billion, or four percent of the total home 
equit>' portfolio, compared to $4.4 billion, or seven percent, at 
December 31, 2017. Home equity loans are almost all fixed-rate loans 
with amorfizing payment terms of 10 to 30 years, and of the $1.8 
billion at December 31 . 2018, 68 percent have 25- to 30-year terms. 
At December 3 1 , 2018, our reverse mortgage porlfolio had an 
outstanding balance of $2,2 billion, or foui percent of the total home 
equily portfolio, compared to $2.1 billion, or four percent, at December 
31 , 2017. We no longer originate reverse mortgages. 

At December 31, 2018, 75 percent of the home equity portfolio was 
in Consumer Banking. 17 percenl was in All Other and the remainder 
of the portfolio was primarily in GWIM. Outstanding 

balances in the home equity portfolio decreased $9.5 billion in 2018 
primarily due to paydowns and loan sales of $2.7 billion outpacing new 
originations and draws on existing lines. Of the total home equity 
portfolio at December 3 1 , 2018 and 2017, $17.3 billion and $18.7 
billion, or 36 percent and 32 percent, were in first-lien positions. At 
December 31 , 2018, outstanding balances in the home equity 
portfolio that were in a second-lien or more junior-lien position and 
where we also held the first-lien loan totaled $7.9 billion, or 17 percent 
of our total home equity portfolio excluding the PCI loan portfolio. 

Unused HELOCs totaled $43.1 billion and $44.2 billion al 
December 31, 2018 and 2017. The decrease was primarily due to 
accounts reaching the end of their draw period, which automatically 
eliminates open line exposure, and customers choosing to close 
accounts. Both of these more than offset the impacl of new 
production. The HELOC utilization rate was 51 percent and 54 percent 
at December 31 , 2018 and 2017. 

Table 26 presents certain home equily portfolio key ciedit statistics 
on both a repoited basis and excluding the PCI loan portfolio. 
Additionally, in the "Reported Basis" columns in the following table, 
accruing balances past due 30 days or more and nonpertorm'ng loans 
do not include the PCI loan portfolio, in accordance with our 
accounting policies, even though the customer may be coniraciually 
past due. As such, the follovving discussion presents the tiome equity 
portfolio excluding the PCI loan portfolio. 
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Table 
26 Home Equity - Key Credit Statistics 

Reported Basis (1) 
Excluding Purchased 

Credit-Impaired Loans W 

December 31 

[Dcllars In millions) 

Outstandings 

Accruing past due 30 days or more (2) 

Nonperforming loans 12) 

Percent of portfolio 

Refreshed CLTV greater lhan 90 but less than or equal to 100 

Refreshed CLTV greater than 100 

Refreshed FICO belmv 620 

2006 and 2007 vintages (3) 

48,286 $ 

363 

1,893 

2% 

3 

5 

22 

57,744 $ 

502 

2,644 

6 

29 

2018 

47,441 $ 

363 

1,893 

2% 

3 

B 

21 

2017 

50,028 

502 

2,644 

3% 

4 

5 

27 

Net chaifio-off ratio (4) 

2017 

-% 0.34% _ _ _ _ 0:?6% 
11] Oulslaniiings. acciutilg post due. naiv^ifoittnitg loans anc percentages of tho ponloUo exduda loons accounted for under the teSi velue option. 
121 Accruing past due 30 days or more Include $48 million and $67 million and nonperlonnlng loans Include $216 million end $344 million of loans where we serviced the underlying tits! Men at Oecamhef 31 . 2018 

and 2017. 
IS] Those vintages of loans have tilgher rclrashed combined loan-to-value (CLTV) ratios and accounted for 49 pemont and 52 percent of nonporformlng home equl^ loans ol Decemtier 31, 2018 and 2017, ond $11 

million and $193 million of net charge-offs In 2018 and 2017. 
141 Net charge-off latlos are calculated as net charge-offs divided by average outstanding loans excluding loans accounted for under tlio fair valuo option. 
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Nonperforming outstanding balances in the home equity portfolio 
decreased $751 million in 2018 as outfiows, including sales, outpaced 
new inflows. Of the nonperforming home equity loans al December 31. 
2018, $1.1 billion, or 59 percent, were current on contractual 
payments. Nonperforming loans that are contractually current 
primarily consist of collateial-dependent TDRs, including those that 
have been discharged in Chapter 7 bankruptcy, junior-lien loans where 
the underlying first lien is 90 days or more past due, as well as loans 
ttiat have not yet demonstrated a sustained period of payment 
performance following a TDR. In addition, $463 million, or 24 percent, 
of nonperforming home equity loans were 180 days or more past due 
and had been wrilten down to the estimaied fair value of the collateral, 
less costs to sell. Accruing loans that were 30 days or more past due 
decreased $139 million in 2018. 

In some cases, the junior-lien home equity outstanding balance 
that we hold is performing, but the underlying first lien is not. For 
outstanding balances in the home equity portfolio on which we service 
the first-lien loan, we are able to track whether the first-lien loan is in 
default. For loans where the first lien is serviced by a third party, we 
utilize credit bureau data to estimate the delinquency status of the 
first lien. At December 31 , 2018, we esfimale that $610 million of 
current and $83 million of 30 to 89 days past due junior-lien loans 
were behind a delinquent first-lien loan. We service the first-lien loans 
on $114 million of these combined amounts, with the remaining $579 
million serviced by third parties. Of the $693 million of current to 89 
days past due junior-lien loans, based on available credit bureau data 
and our own internal servicing data, we estimate that approximately 
$221 million had first-lien loans that wore 90 days or more past due. 

Net charge-offs decreased $215 million to a net recovery of $2 
million in 2018 compared to net charge-offs of $213 million in 2017 
driven by favorable portfolio trends due in part to improvement in 
home prices and the U.S. economy. 

Outstanding balances with a refreshed CLTV greater than 100 
percent comprised three percent and four percent of the home equity 
portfolio at December 31 , 2018 and 2017. Outstanding balances with 
a refreshed CLTV greater than 100 percent reflect loans where our 
loan and available line of credit combined with any outstanding senior 
hens against the property are equal to or greater than the most recent 
valuation of the property securing the loan. Depending on the value of 
the property, there may be collateral in excess of the first lien that is 
available to reduce the 

seventy of loss on the second lien. Of those outstanding oal.nnces v/iih 
a refreshed CLTV greater than 100 percent, 96 percent of tho 
customers were current on their homo equity loan and 91 percent of 
second-lien loans with a refreshed CLTV greater lhan 100 percent 
were current on both then second-lien and underiying first-licn loans al 
December 31, 2018, 

Of the $47,4 billion in lolal home equity portfolio outstandings at 
December 31 , 2018, as shov/n in Table 26, 20 peicent require 
interest-only payments. The outstanding balance of HELOCs lhat have 
reached the end of their draw period and have entered the 
amorfizafion penod was $15,8 billion at December 31, 2018. The 
HELOCs that have entered the amorfizafion period have experienced a 
higher percentage of early stage delinquencies and nonpeifoiming 
status when compared to the HELOC portfolio as a whole At 
December 31 , 2018, $267 million, or two percent, ot outstanding 
HELOCs that had entered the amorfizafion penod v/ere accruing past 
due 30 days or more. In addifion, at December 31, 2018, $1.7 billion, 
or 11 percent, of outstanding HELOCs that had entered the 
amorfizafion period were nonperforming. Loans that have yet to enter 
the amortization period in our interest-only portfolio are pnmanly 
post-2008 vintages and generally have better credit quality than the 
previous vintages that had entered the amortization period. We 
communicate to contractually current customers more than a year 
prior to the end of their draw period to inform them of the potential 
change to the payment structure before entering the amortization 
period, and provide payment options to cuslomeis prior to the end of 
the draw period. 

Alttiough we do not actively track how many of our home equity 
customers pay only the minimum amount due on their home equity 
loans and lines, we can infer some of this infoimation through a review 
of our HELOC portfolio that we service and that is still in its revolving 
period. During 2018. 14 percenl ot these customeis with an 
outstanding balance did not pay any principal on their HELOCs. 

Table 27 presents outstandings, nonperforming balances and net 
charge-ofts by cerlain state concentrations for the home equity 
portfolio. In the New York area, the New York-Northern f^ew Jersey-
Long Island MSA made up 13 percent of the outstanding home oquity 
portfolio at both December 31, 2018 and 2017. Loans within this MSA 
contributed $35 million and $58 million of net charge-offs in 2018 
and 2017 within the home equity portfolio. The Los Angeles-Long 
Beach-Santa Ana MSA within California made up 11 percent of the 
outstanding home equity portfolio 
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at bo lh December 3 1 , 2 0 1 8 and 2017. Loans wi th in this MSA con tnbu led net recoveries of $ 2 3 mil l ion and $ 2 0 mil l ion -.vitliin the home equity 

poi t fo l io in 2 0 1 8 and 2 0 1 7 

Table 
27 Home Equity State Concentrat ions 

Outstandings ID Nonperforming (1) 

December 31 NetChaige-offs(2) 

[DollafS In millions) 2018 2017 2018 2017 2018 2017 

California $ 13,228 t 15,145 $ 536 $ 765 $ (54) i (37) 

Florida 13) 5,363 6,308 315 411 1 38 

New Jersey (31 3,833 4,646 160 191 25 44 

Now York (3) 3,549 4,195 194 252 23 35 

fvlassachusetts 2,376 2,751 65 92 5 9 

other 19,092 22,083 633 932 m 124 

Home equity loans (4) $ 47,441 $ 55,028 1,893 $ 2,644 $ (2) $ 21.3 

Purchased credit-Impaired tiome equity portfolio <5) 845 2,716 

Total h o m e equi ty loan portfol io $ 4 8 , 2 8 6 $ 57,744 

111 Outstandings and nonperloiinhig loans exclude loans accounted (or under the lair value option. 
(21 Net charge-offs exclude $119 million and $76 million of wnlc-offs In the home equity PCI loan portfolio In 2018 and 2017. For more information on PCI write offs, see Corisumer Poillclio Credit Kisli Manogcm»jnl -

Purchased Credit-lmpalrcd loan Ponlolio. 
131 In these states, loreclosure requires e court order following a legal proceeding (.'Udicial stales). 
141 Amouni excludes the PCI home equity portfolio, 
1̂ ) At December 31,2018 and 2017, 34 percent and 28 percenl ol PCI home ectuity loans were in California. There were no other significant single state concenlralions. 

Purchased Cred l t - lmpa l rcd Loan Por t fo l io Table 28 presents the unpaid principal balance, carrying value. 
Loans acquired with evidence of credit quality deterioration since related valuation allowance and the nel carrying value as a peicentage 
originafion and for which il is probable at purchase that we will be of the unpaid pnncipal balance for the PCI loan porlfolio. 
unable to collect all contractually required payments are accounted for 
under the accounfing standards for PCI loans. 

Table 
2 8 Purchased Credit-impaired Loan Portfolio 

(Dollars in millions) 

Resideiilial moilgage (11 

Home equity 

Total purchased credlt4mpalred loan portfolio 

Unpaid 
Principal 
Balance 

Gross 
Carrying 

Value 

Related 
Valuation 
Allowance 

Carrying Value 
Net of Valuotlon 

Allowance 

December 31, 2018 

3,872 

896 

3,800 $ 

845 

30 

6 1 

4,645 

Percent of Unpaid 
Principal Balance 

3,770 

784 

97.37* 

87.50 

95.51 

Residential mortgage (t) 

Home equity 

Totai purchased credit-Impaired loan portfolio 

8,117 

2,737 

8,001 

2,716 

10,717 

December 31, 2017 

% - 117 $ 

172 

i 289 $ 

7,384 

2,544 

10.428 

97 13H 

31.20 

95.63 $ 10,904 i 
111 At Deeemher 31, 201E and 2017, pay option loans liaa an unpaid principal balance ol $757 million and $14 b.llion and a canning value ol $744 million and $14 blliior. Tins includes SGHb ni ilion and $1.2 billicn 

of loans that were credit-unpaired upon acq'jisiuon and $67 million and $141 million ot toans that were 90 days or more post due. T^e total unpaid principal balance cl pay cplioii loans wiilt 3-;c^in.i'7lcd negative 
amoilizauon was $73 million and $160 million, including $4 million and $9 million ol negative aniortiralion at Oeceincer 31, 2018 and 2011. 
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The total PCI unpaid principal balance decreased $6.1 billion, or 56 
percent, in 2018 pnmarily driven by loan sales with a carrying value of 
$4.4 billion compared to sales of $803 million in 2017. 

Of the unpaid principal balance of $4.8 billion al December 31, 
2018. $4.3 billion, or 90 percenl, was current based on the 
contractual terms, $208 million, or four percent, was in early stage 
delinquency and $205 million was 180 days or more past due, 
including $172 million of first-lien mortgages and $33 million of home 
equity loans. 

The PCI residenfial mortgage loan and home equity portfolios 
represented 82 percenl and 18 percent of the total PCI loan portfolio 
at December 31 , 2018. Those loans to borrowers with a refreshed 
FICO score below 620 represented 19 percent and 21 percent of the 
PCI residenfial mortgage loan and home equity portfolios al December 
31 , 2018, Residenfial mortgage and home equity loans wilh a 
refreshed LTV or CLTV greater than 90 percent, after considerafion of 
purchase accounting adjustmenLs and the related valuation allowance, 
represented 10 percenl and 28 percent of their respective PCI loan 
portfolios and 11 percent and 

32 percent based on the unpaid pnncipal balance ai Deeembei 31, 
2018. 

U.S. Credit Card 
At December 31. 2018, 97 percent of the U.S. credit card portfolio v;as 
managed in Consumer Banking wiih the remainder m GWIM. 
Outstandings in tho U.S. credit card porlfolio increased $2,1 billion in 
2018 to $98.3 billion due to higher retail volume paitially offset by 
paymenls as well as the sale of a small portfolio. In 2018, net charge-
offs increased $324 miiiion to $2 8 billion, and U.S. credit card loans 
30 days or more past due and sfill accruing inleresl increased $142 
million and loans 90 days or more past due and still accruing interest 
increased $94 million, each driven by portfolio seasoning and loan 
growth. 

Unused lines of credit tor U.S. credit card totaled $334.8 billion 
and $326.3 billion al December 31 , 2018 and 2017 The increase was 
driven by account growth and lines of credit increases. 

Table 29 presents certain state concentrations for the U.S. credit 
card portfolio. 
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Table 
2 9 U.S. Credit Card State Concentrat ions 

Outstandings 
Accruing Past Due 

90 Days or More 

December 3 1 Net Chargc-ofts 

(Dollars In millions) 2 0 1 8 2017 2 0 1 8 2017 2 0 1 8 2017 

California t 16 ,062 i 15,254 $ 1 6 3 S 135 $ 4 7 9 S 412 

Florida 8,840 8,359 1 1 9 94 332 259 

Texas 7,730 7 ,451 84 76 224 194 

New York 6 ,066 5,977 8 1 91 268 218 

Washington 4 ,558 4 ,350 24 20 63 56 

Other 55 ,082 54,894 5 2 3 4 8 3 1 ,471 

Total U.S. credi t card port fo l io $ 98 ,338 96 ,285 $ 9 9 4 i 900 S 2,837 » 2,513 

Direct/Indirect Consumer 
At December 3 1 , 2018, 55 percent of the direct/indirect portfolio was 
included in Consumer Banking (consumer auto and specialty lending -
automotive, manne, aircraft, recreafional vehicle loans and consumer 
personal loans) and 45 percent was included in GWIM (pnncipally 
securifies-based lending loans). 

Outstandings in the direct/indirect portfolio decreased $5.2 billion 
in 2018 to $91.2 billion primarily due to declines in 

securities-based lending due lo higher paydov,ins, and in our auto 
portfolio as paydowns outpaced originations. Net charge-offs 
decreased $19 million lo $195 million in 2018 due largely to clanfying 
regulatory guidance related to bankruptcy and repo.ssession issued 
during 2017. 

Table 30 presents certain state concentrations for the 
direct/indirect consumer loan portfolio. 

Table 
30 Direct/Indirect State Concentrations 

Outstandings 
Accruing Past Due 
90 Days or More 

December 31 Net Charge-offs 

(Dollars In millions) 2018 2017 2018 2017 2018 2017 

California * 11.734 i 12.897 $ 4 $ 3 21 S 21 

Florida 10,240 11,184 4 5 36 43 

Texas 9,876 10.676 6 5 30 38 

New York 6,296 6.557 2 2 S 7 

New Jersey 3,308 3,449 1 1 2 6 

Olher 49,712 51,579 21 24 97 99 

Total dlrecVlndlrect loan portfolio $ 91,166 96,342 $ 38 i 40 $ 195 $ 214 

Nonperforming Consumer Loans, Leases and Foreclosed 
Properties Activity 
Table 31 presents nonperforming consumer loans, leases and 
foreclosed properfies activity during 2018 and 2017. During 2018, 
nonperforming consumer loans declined $1.3 billion to $3.8 billion 
Primarily driven by loan sales of $969 million. 

Al December 31 , 2018, $1.1 billion, or 29 percent, of 
nonpeifoiming loans were 180 days or more past due and tiad been 
wntten down to their estimated property valuo less costs to sell. In 
addifion, at December" 31 , 2018, $1.9 billion, or 49 percent, of 
nonperforming consumer loans were modified and are now current 
after successful Inal periods, or are current loans classified as 
nonperforming loans in accordance with applicable policies. 

Foreclosed properties incieased $8 million in 2018 lo $244 million 
as addifions outpaced liquidafions. PCI loans are excluded from 
nonperforming loans as these loans were wntten down to fan value at 
the acquisition dale: tiow-ever, once we acquire the underlying real 
eslate upon foieclosure of tho delinquent PCI loan. 

it IS included in foreclosed properties. Certain delinquent governmenl-
guaranteed loans (pnncipally FHA-insured loans) are excluded fro.m 
our nonperforming loans and foreclosed properties activity as wo 
expect we will be ,''eimbursed once tfie propeity is conveyed to the 
guarantor for pnncipal and, up to certain limits, cosls incuned during 
the foreclosure process and interest accrued dunng the holding 
period. 

We classify junior-lien home equity loans as noiiperfoiming when 
the first-lien loan becomes 90 days past due even if the junior-lien loan 
is performing. Al December 31, 2018 and 2017. $221 million and 
$330 million of such junior-lien home equity loans were included in 
nonperforming loans and leases. 

Nonperforming loans also include certain loans that have been 
modified in TDRs v/here economic concessions have boon granted to 
borrowers exponencing financial difficulties. Nonperforming TDRs, 
excluding those modified loans in the PCI loan portfolio, are included 
in Table 31. 
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Table 31 Nonperforming Consumer Loans, Leases and Foreclosed Properties Activity 

(Dollars In millions) 201B 2017 

Nonper forming loans and leases, January 1 i 5,166 $ 6,004 

1 
Additions 2 ,440 3,254 

Reductions; 

Paydowns and payoffs (958) (1,052) 

Sales (969) (511) 

Returns to performing status | i ) (1,283) 13.1138) 

Charge-offs (401) (676) 

Transfers to foreclosed piopeit ies (161) 1217) 

Transfers to loans held-for-sale (2) (198) 

Total nel reductions lo nonperfoi ining loans and leases (1 ,324) (838) 

Total nonper fo rming loans and leases, December 3 1 3,842 5.166 

Foreclosed propert ies, December 3 1 <2) 244 236 

Nonper forming consumer loans, teases and foreclosed propert ies. December 3 1 i 4 ,086 $ 5,402 

Nonperforming consumer loans and leases as a percentage of outstanding consurner loans anri leases 13) 0.86% 1,14% 

0,92 1.19 
Nonperforming consum,er loans, leases and foiccloscc properties as a pe.'cttntagc of outstanding consumei loans, leases ond foreclosed 

propeibes(31 
lll~Consurtier loans may be returned to pertorming status wfien all principal and Interest is currenl and lull repayment ol Ilie riiinoinirig conlractuol principal and interest is expected, or when the loan otherwise 

becomes welt-secured and Is In the process ol collection. 
121 Foreclosed property balances do nol include properties insured hy certain govemmcnl-guaranlced loans, principally rilA-lnsured. of $488 million ont) $801 million at December 31. 2018 arid 2017, 
131 Outstanding consumer loans end leases exclude loans accounted tor under tlie fair vatue option. 

Table 32 presents TDRs for the consumer real estate portfolio. Performing TOR balances are excluded from nonperfoiming loans and leases 
in Table 31. 

Table 32 Consumer Real Estate Troubled Debt Restructurings 

December 31, 2018 

(Dollars In niilllonsl 

Residential mortgage H. 2) $ 

Home equity 13) 

Total consumer real estate troubled debt restructurings $ 

Nonperforming Performing Total 

December 31, 2017 

Nonperforming Performing lotal 

1,209 

1,107 

2,316 

4,988 

1,252 

6,197 

2,359 

1,535 

1,457 

6,240 8,666 2,992 

S,1G3 $ 9,698 

1,399 2,8.56 

9,562 $ 12,554 

111 At December 31, 2018 and 2017, residential moitgago TDRs deemed collateiBl dependent totaled $1.6 billion and $2.8 billion, and included $900 million and $12 billion nl toans classilied as nonperforming and 
$605 million and $1.G billion ol loans classilied as performing. 

121 Residenlial moilgage performing TDRs Included $2.8 billion snd $3.7 billion of loans that were fully insured at Oecenibet 31. 2018 and 2017 
13; At December 31. 2018 and 2017. home equity TDRs deemed collateral dependent totaled $1 3 billion and $1.6 billion, ond included $961 million and $1,2 billion ol loans c'asslfied as nonpcrloiniing and $322 

million end $388 million of loans classilied as pertorming 
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In addition to modifying consumer real estate loans, we work with 
customers v/ho are experiencing financial difficulty by modifying credit 
card and other consumer loans. Credit card and other consumer loan 
modifications generally involve a reducfion in the customer's intoresl 
rate on the account and placing the customer on a fixed payment plan 
not exceeding 60 months, all of which aro considered TDRs (the 
renegotiated TDR portfolio). 

Modificafions of credit card and other consumer loans are made 
through renegotiation programs utilizing direct customer contact, but 
may also utilize external renegotiation programs. Ttie renegotiated TDR 
portfolio is excluded in large part from Table 31 as substanfially all of 
the loans remain on accrual status until either charged off or paid in 
full. At December 31, 2018 and 2017, our renegotiated TDR portfolio 
was $566 million and $490 million, of which $481 million and $426 
million were current or less than 30 days past d-ue under the modified 
lerms. The increase in the renegotiated TDR porlfolio was primarily 
driven by new renegotiated enrollments outpacing runoff of exisfing 
portfolios. 

Commercial Portfolio Credit Risk (Management 
Credit risk management for the commercial portfolio begins with an 
assessment of the credit risk profile of the borrov/er or counterparty 
based on an analysis of its financial position. As part of the overall 
credit risk assessment, our commercial credit exposures are assigned 
a risk rafing and are subject to approval based on defined credit 
approval standards. Subsequefil lo loan originafion, risk rafings are 
monitored on an ongoing basis, and if necessary, adjusted to reflect 
changes in the financial condifion. 

cash flow, nsk profile or oullook of a bonower ot counteipaity. In 
making credit decisions, we consider nsk latmg, collaleral, country, 
industry and single-name concentrafion limiLs while also balancing 
these considerations with tho total borrower or counterparty 
relafionship. We use a variety of tools to continuously monitor tiie 
ability of a borrower or counterparty to perform under its obligafions. 
We use risk rafing aggregations to measure and evaluate 
concentrafions within portfolios. In addition, risk rafings are a factor in 
determining the level of allocated capital and the allowance for credit 
losses. 

As part of our ongoing nsk mitigation initiatives, we attempt to work 
with clients exponencing financial difficulty to modify their loans to 
lerms that better align with their current ability to pay. In situations 
where an economic concession has been granted to a borrower 
experiencing financial difficulty, wc idenfify these loans as TDRs. For 
more informafion on our accounfing policies regarding delinquencies, 
nonperforming slatus and nel charge-offs for the commeiciai poitfolio, 
see Wote 1 - Summary of Significant Accounting Principles to tfie 
Consolidated Financial Statements. 

Management of Commercial Credit Risk 
Concentrations 
Commercial credit risk is evaluated and managed with the goal that 
concentrations of credit exposure eonfinue to be aligned with oui risk 
appetite. We review, measure and manage concentrafions of credit 
exposure by industry, product, geography, customor relafionship and 
loan size. We also review, measure and manage commercial real 
estate loans by geographic location and property 
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type. In addition, within our non-U.S. porlfolio, v/e evaluate exposures 
by region and by countiy. Tables 37, 40, 43 and 44 summarize our 
concentrations. We also utilize syndications of exposure to third 
parties, loan sales, hedging and other risk mitigation techniques to 
manage the size and risk profile of the commercial credit portfolio. For 
more informafion on our industry concentrations, see Commercial 
Portfolio Credit Risk Management - Industry Concentrations on page 
63 and Table 40. 

We account for certain large corporate loans and loan 
commitments, including issued but unfunded letters of credit which 
are considered ufilized for credit risk management purposes, that 
exceed our single-name credit risk concentrafion guidelines under the 
fair value option. Lendmg commitments, both funded and unfunded, 
are actively managed and monitored, and as appropriate, credil risk 
for these lending relationships may be mitigated through the use of 
credit denvatives, with our credit view and market perspectives 
determining the size and timing of the hedging activity. In addilion, we 
purchase credit protection to cover the funded porfion as well as the 
unfunded porfion of certain other credit exposures. To lessen the cost 
of obtaining our desired credit protection levels, credit exposure may 
be added within an industry, borrower or counterparty group by selling 
protecfion. These credit denvatives do not meet the requirements for 
treatment as accounfing hedges. They are carried at fair value with 
changes in fair value recorded in other income. 

/ In addifion, v/e are a member of various securifies and derivative 
exchanges and clearinghouses, both in the U.S. and 

other counlnes. As a membei. we may be lequiiod to pay a pro-rata 
share of the losses incurred by some of these organizations as a result 
of another member default and under othei loss scenanos. Foi 
additional information, see Note 12 - Commitments and 
Contingencies to the Consolidated Financial Statements. 

Commercial Credit Portfolio 
During 2018, credit quality among large corporate borrowers was 
strong, and there was continued iinprovoment in the energy porlfolio. 
Credit quality of commercial real estate bonoweis in most sectors 
remained stable v/ilh conservative LTV ratios. However, some of the 
commercial real estate markets experienced slowing tenant demand 
and decelerating rental income. 

Total commercial utilized credit exposure increased $20 2 billion in 
2018 to $621.0 billion primarily driven by commercial loan growth. The 
utilization rate for loans and leases, SBLCs and financial guaranlees, 
and commercial letters of credit, in the aggregate, was 59 percent at 
both December 31, 2018 and 2017. 

Table 33 presents commercial credit exposure by type for utilized, 
unfunded and total binding committed credit exposure. Commercial 
utilized credit exposure includes SBLCs and financial guarantees and 
commercial letters of credit that have betjn issued and for which we 
are legally bound to advance funds under prescnbed conditions during 
a specified time period, and excludes exposure related to trading 
account assets. Although funds have not yet been advanced, these 
exposure types are considered utilized for credit risk management 
purposes. 

Table 
3 3 Commercial Credit Exposure by Type 

Commercial Utilized d l Commercial Unfunded (2. 3. *) 

December 31 

Total Commercial Committed 

(Dollars In millions) 2018 2017 2018 2017 2018 2017 

Loans and leases (5) $ 605,724 $ 487,748 $ 369,282 S 364,743 $ 875,006 $ 852.491 

Deiivalive assets (6) 43.725 37,762 - - 43,725 37,762 

standby letters of ciedit and financial guaiantecs 34,941 34,517 491 863 35,432 35,380 

Debt securities and other investments 25,425 28,161 4,250 4,864 29,675 33.025 

Loans held-foi-sale 9,090 10.257 14,812 9,742 23.902 19.999 

Commercial letters of credit 1,210 1,467 168 155 1.378 1,522 

Other B98 888 - - 898 888 

Total $ 621,013 600,800 $ 389,003 $ 380,367 $ 1.010.016 981,167 
11) Commercim utilizcil exposure irtciudes louns oi (3.7 biUion and $4 8 billion and issued letters of credit with a notional amount ot SlCC million and $232 million accounted for under the fair value opLon at 

December 31, 2018 and 2017. 
(21 Commercial unfunded exposure includes commitments accounted lor under tne fair value option witli a nutiunal ainount of i3.0 billion and S4 6 tiillion at December 31, 2018 and 2017. 
(3) Excludes unused business card lines, which are not leeally binding-
t*} Includes the nctionsi amount of unfur'.ocd legall/ binding lending commtlments net of aniounts disDibuted (1 e. syndicated or ps'ticpntcil) to other financial institutions, lhe dis'.iibuled ainounts were 110 7 aiiiion 

and t l l S btllion at December 31, 2018 and 2017. 
(5) Includes credil risk exposure associated with assets under operating l>ase erranee.ments of 16.1 billion and 16.3 billion at December 31. 2038 and 2017 
(6t Cerivaiive assets are carried at fair velue. reflect the effects ot legally enforceable mssler netting aereements and have been reduced by cash collateral û  $32 < billion und $34 f> Diiiion at Decer-iber 31, 2018 and 

2017. Not icflected m utilized and comn-jlled exposure is additional ncn-cssh denvabve colateral held of S33J) billion and S26 7 bilhcn a: December 31, 2018 and 2017, which consists p'lmaniy of otiier 
marketablr; securlfes 

Outstanding commercial loans and leases increosed $18.2 billion during 2018 primarily in the U.S. commercial portfolio The allowance for 
loan and lease losses for the commercial portfolio decreased $211 million to $4.8 billion at December 31, 2018. For additional information, see 
Allowance for Credit Losses on page 67. Tabie 34 presents our commercial loans and leases portfolio and related credit quality information a; 
Decerr.ber 31. 2018 and 2017. 
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Table 
34 Commercial Credit Quality 

Outstandtnes Nonperlormtng 

December 31 

Accruing Post Due 
9 0 Days or More 

(Dollais in millions) 2 0 1 8 2017 2018 2017 2 0 1 8 2017 

Commeiciai and industrial. 

U.S. commeiciai $ 2 9 9 , 2 7 7 $ 284 ,836 $ 794 $ 814 $ 1 9 7 $ 144 

Mon.U.S. ccmmoicial 9 8 . 7 7 6 97,7 9 2 8 0 299 - 3 

Total commercial and industrial 398,053 382,623 8 7 4 1.113 1 9 7 147 

Commercial real estate ID 60,845 58,298 1 5 6 112 4 4 

Commeiciai lease financing 22,534 22,116 18 24 29 19 

481,432 463,042 1,048 1,249 2 3 0 170 

U.S. small business coil i ineicial 12) 1 4 , 5 6 5 13,649 54 55 84 75 

Commercial loans excluding loans accounted for under the 
fair value option 4 9 5 , 9 9 7 476,691 1,102 1,304 3 1 4 245 

Loans accounted for under the fair value option 13) 3 ,667 4 ,782 - 43 - -
Totol c o m m e r d a l loans arid lel ises $ 4 9 9 , 6 6 4 $ 481,473 $ 1,102 $ 1,347 $ 3 1 4 t 245 

111 Includes U.S. commercial real estate ol }S6,6 billion and $54.8 billion and non U.S. commercial real cstale ol $4.2 billion and $3 5 billion at Oecemher 31.2018 and 20 i r . 
131 Includes csrd-ielated products. 
13) Commercial bans accounted for under the fair value option include U S. commeiciai of $2.5 billion and $2.6 billion and non-U S, commercial of $1.1 billion and $2.2 hiilion 

more Information on the fair value option, seo Note 21 - Fair Value Option to lhe Consoiidated Financial Statements. 
at December 31, 2018 and 2017 For 

Table 35 presents net charge-offs and relaled rafios for our commercial loans and leases for 2018 and 2017. The decrease in net charge-
offs of $378 million for 2018 was primarily driven by a single-name non-U.S. commercial charge-off of $292 million in 2017. 

Table 35 Connmerclal Net Charge-offs and Related Ratios 

Net Charge-of f ] Net Charge-off Ratios (D 

(Dollars in millions) 2 0 1 8 2017 2 0 1 8 2017 

Commercial and industiial: 

U.S. commercial $ 2 1 5 » 232 0 .07% 0.08% 

Non-U.S. commeiciai 6 8 4 4 0 0 .07 0.48 

Total commercial and industrial 2 8 3 672 0.07 0 1 8 

Commeiciai real estate 1 9 - 0.02 

Coinmorcial lease financing (1) 6 (0 .01) 0.02 

2 8 3 686 o.oc 0.15 

U.s small business commercial 2 4 0 215 1.70 1 60 

Total commercial $ 523 i 9 0 1 0 . 1 1 0.20 

11] Net char£e-of I ratios ore calcu'Qtcd as nel Cli3r|es}11s divided tiy average oulslanding loans end leases excluding loans accounted for undci the fair value option. 

Table 36 presents commercial reservable ciificized ufilized exposure by loan typo. Cnticized exposuie corresponds lo the Special Menfion, 
Substandard and Doubtful asset categories as defined by regulatory authonfies. Total commercial reservable criticized ufilized exposure 
decreased $2.5 billion, or 18 percent, dunng 2018 driven by broad-based improvements including the energy sector. Al December 31, 2018 and 
2017, 91 percent and 84 percent of commercial reservable criticized ufilized exposure was secured. 

Table 3 6 Commerc ia l Reservable Cri t ic ized Uti l ized Exposure (1, 2) 

December 3 1 

[Oollars in millions) 2018 2017 

Corrmcrcial and industriai-

U.S commercial $ 7 ,986 2 .43% i 9,891 3 15% 

Mon.U S commercial 1.013 0.97 1,766 1 70 

Ti;l.-)l commercial and incuslnal 8 ,999 2 .08 11.657 2 79 

Cu' in ierc ia l real c-slaly 9 3 6 1.50 sac 0 95 

Con ' i i c ic ia l lease fi-^ancint; 366 1.62 581 7 63 
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10,301 1.99 12.804 2.57 

u.s small business co.mmercial 760 6.22 7 59 5.56 

Total commercial reservable criticized utilized exposure (i) $ 11,061 2.08 $ 13.563 

HI Totel commercial reservable cnticlied utilized CKOosure Includes loans and leases cl $10.3 billion and $12 5 billion and cornmcraal letters ul credit ol $ /61 million and $ 1 1 b<liion at Decerrber 31. 2018 and 
3017. 

12! Percentages are calculated as commercial reservable cMtlcl^ed utillted exposure divided by total commercial rsservab'c utilized exposure I2r each exposure coiegory 
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Commercial and Industrial 
Co.mmercial and industrial loans include U.S. commercial and non-U.S. 
conimercial portfolios. 

U.S. Commercial 
At December 31 , 2018, 70 percent of the U.S. commercial loan 
portfolio, excluding small business, was managed in Global Banking, 
16 percent in Global Markets, 12 percent in GWIM (generally business-
purpose loans for high net worth clients) and the remainder primarily 
in Consumer Banking. U.S. commercial loans increased $11.4 billion 
in 2018 prin-ianly in Global Banking. Reservable criticized ufilized 
.exposure decreased $1.9 billion, or 19 percent, dnven by broad-based 
improvements including the energy sector. 

Non-U.S. Commercial 
At December 31, 2018, 81 percent of the non-U.S. commercial loan 
portfolio was managed in Global Banking and 19 percenl in Global 
Markets. Reservable cnticized utilized exposure decreased $753 
million, or 43 percent, and nonperforming loans and leases decreased 
$219 million, or 73 percent, due primarily to paydowns, sales and 
chargc-offs. Net charge-offs decreased $372 million in 2018 pnmanly 
due to a single-name non-U.S. commercial charge-off of $292 million 
in 2017. For more informafion on the non-U.S. commercial portfolio, 
see Non-U.S. Portfolio on page 65. 

Commercial Real Estate 
Commercial real estate primarily includes commercial loans and 
leases secured by non-owner-occupied real estate and is 

dependent on the sale oi lease of the leal estate as tho primary 
souice of repayment. The poitfolio remains diveisified across property 
types and geographic regions California represented the largest state 
concentrafion at 23 percent of the commercial real estate loans and 
leases portfolio a l bofii December 31, 2018 and 2017 The 
commercial real estate portfolio is predoiiiinantly managed in Global 
Banking and consists of loans made pnmarily lo public and private 
developers, and commercial real eslate firms. Outstanding loans 
increased $2.5 billion, or four percent,.dunng 2018 to $60.8 billion 
due to new originafions, including higher hold levels on syndicated 
loans, outpacing paydowns. 

Duiing 2018, we confinued to seo low default rates and solid credil 
quality in both the residential and non-residential portfolios. We use a 
nun-iber ot proactive risk mitigation initiatives to reduce adversely 
rated exposure in the commercial roal estate portfolio, including 
transfers of deteriorafing exposures to management by independent 
special assel officers and the pursuit of loan restructunngs or asset 
sales to achieve the besl resulls for our customers and the 
Corporafion. 

Nonperforming commercial real estate loans and foreclosed 
properfies increased $48 million, or 29 percent during 2018 to $212 
million, primarily due to a single-name downgrade. 

Table 37 presents outstanding commercial real estate loans by 
geographic region, based on the geographic location of the collateral, 
and by properly type. 

Table 37 Outstanding Commercial Real Estate Loans 

December 31 

(Dollars in millions) 

B]r Geographic Region 

California 

Northeast 

Southwest 

Southeast 

Midwest 

rioiida 

Illinois 

Midsoutf) 

Northvrest 

NonU.S. 

Other 11) 

Total outstanding commofdal real estate loans 

By Property Type 

Non-fesldentlal 

Office 

Shoppine confers / Retail 

Multi-family renlal 

Hotels / Motels 

Industrial / Warehouse 

Unsecured 

fvlultl'use 

Other 

Total non-resldcntlol 

Residenfial 

Total outstanding commercial real estate loans 

20ia 

14,002 

10,895 

7,339 

5,726 

3,772 

3,680 

2,989 

2,919 

2,178 

4,240 

_ 3,105 

60,845 

17,246 

8.798 

7,762 

7,248 

5,379 

2,956 

2,848 

7,029 

59,266 

1.579 

60 .845 

2017 

13.607 

10,072 

6,970 

5,487 

3,769 

3,170 

3,263 

2,962 

2,657 

3,538 

2,803 

58,298 

16,718 

8,825 

8,280 

6.344 

6.070 

2,187 

2.7 71 

5.645 

56,840 

1,458 

58.298 
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III Includes unsecured loans to real estate investmenl '.rusts and national home builders i*hose iioitloiios ol p'ciprflles span niull'ple geogrHpfiic regions and pfoperties in ir-c stales -jf Colorailo. Utah. Hawaii. 
Wyoming anJ Montana 

U.S. Small Business Commercial 
The U.S. small business commercial loan portfolio is comprised of small business card loans and small business loans managed in Consumer 
Banking. Credit card-related products were 51 percent and 50 percent of the U.S small business commercial portfolio at December 31 , 2018 
and 2017. Of the U.S. small business commercial net chaigo-ofts, 95 percent and 90 percent were credit card-related products in 2018 and 
2017. 
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Nonper fo rming Commerc ia l Loans, Leases and Foreclosed 

Propert ies Act iv i ty 
Table 38 presents the nonperforming commercial loans, leases and 
foreclosed pioperties activity during 2018 and 2017. Nonperforming 
loans do nol include loans accounted for under the fair value option. 
During 2018, nonperforming commercial loans and leases decreased 
$202 million to $1.1 billion. Al December 

31 , 2018, 93 percent of commercial nonperforming loans, leases and 
foreclosed properties were secured and 55 percent were contractually 
current Commercial nonpeifoiming loans were carried al 89 percent 
of their unpaid principal balance before considerafion of the allowance 
for loan and lease losses as tho carrying value of these loans has been 
reduced to the estimated collateral value less cosls to sell. 

Table 3 8 Nonper fo rming Commerc ia l Loans, Leases and Foreclosed Propert ies Act iv i ty ( i . 2) 

(Dollars in millions) 

Nonperforming loans and leases, January 1 

Additions 

Reductions-

Paydowns 

Sales 

Returns to perfoiming status |3) 

Chargeoffs 

Transfers to foreclosed properties 

Transfers to loans held-for-sale 

2018 

i 1,304 

1,415 

(771) 

(210) 

(246) 

(361) 

(12) 

(17) 

2017 

1,703 

1.61C 

(930) 

(136) 

(280) 

(455) 

(40) 

(174) 

Total net reductions to nonpcrfoiminfi loans and leases (202) (399) 

Total nonperforming loans and leases, December 31 

roreclosed properties, December 31 

Nonperforming commercial loans, leases and foredosed properties, December 31 

Nonperfoiming commercial loans and leases as a percentage of outstanding commeiciai loans and leases (4) 

Nonperfoiming commercial loans, leases and foreclosed pioperties as a peicentage of outstanding commercial loans, leases and foreclosed 
properties 14) 

1.158 

0.22% 

0.23 

1,356 

0.27% 

0.28 
IJI Oslances do not include nonperfomtlnir loans held for sale of $292 million and $339 million at December 31, 201S and 2017. 
(21 IncluQes U.S. small business commeiciai activity. Small business card loans ore excluded as they are not classilied as nonperformlrg 
131 Commercial loans and leases may be retumed to pertorming Itatus when all pnncipal and interest Is current and lull repayment ol the remaining contractual principal and interest Is upected, or when the loon 

otherwise becomes well-secured and is in the process ol collection. TDRs are generally classilied as peilormlng alter a sustained period ol deinanstrated payment peilorninnce. 
14) Outstanding commercial loans exclude loans accounted tor under the fair value option 

Table 39 presents our commercial TDRs by produci type and performing status. U.S. small business commercial TDRs are comprised of 
renegotiated small business card loans and small business loans. The renegofiated small business card loans are nol classified as 
nonperforming as they are charged off no laler than the end of the month in which the loan becomes 180 days past due. For more informafion 
on TDRs, see Wote 5 - Outstanding Loans and Leases to the Consolidated Financial Statements, 

Table 
39 Commercial Troubled Debt Restructurings 

(Dcllars in millions) 

Commercial and industrial; 

December 31 , 2018 December 31, 2017 

Nonperforming Performing Nonperforming Performing 

U.S commercial $ 306 1.092 1,398 t 370 i 866 i 1,236 

Non-U.S. commercial 78 162 240 11 219 230 

Tot.il commercial and industrial 384 1,254 1,638 381 1,085 1,466 

Commercial real eslale 114 6 120 38 9 47 

Commetcial lease financing 3 68 71 5 13 18 

501 1,328 1,829 424 1,107 1,531 

U.S. smijii business commercial 3 18 21 I-, 15 19 

Totat commercial troubled debt restructurings 504 $ 1,346 $ 1,B50 $ 423 t 1,122 J 1,550 
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Industry Concent ra t ions 
Table,40 presents commercial committed and utilized credit exposure 
by industry and the lolal net credit default protecfion purchased to 
cover the funded and unfunded portions of ceitain ciedit exposures. 
Our commercial credil exposure is diversified across a broad range of 
industries. Total commercial committed exposure increased $28.8 
billion, or three percent, during 2018 to $1.0 trillion. The increase in 
commercial commilled exposure was concentrated in tho Asset 
Managers and Funds, Pharmaceuficals and Biotechnology, and Capital 
Goods indusUy sectors. Increases were parfially offset by reduced 
exposure to the Media, Food and Staples Retailing, and Energy 
industry sectors. 

Industry limits are used internally to manage industry 
concentrafions and are based on committed exposure that is 

allocbted on an induslry-by-iiiduslry basis. A nsk management 
framcv/ork is in place to set and approve industry limits as well as lo 
provide ongoing monitoring. The MRC oveisees industry limit 
governance. 

f\sset (Managers and Funds, our largest industry concentrafion with 
committed exposure of S 107.9 billion, increased $16.8 billion, or IS 
percent, during 2018. The change refiects an increase in exposure to 
several counterparfies. 

Real Estate, our second largest industry concentrafion with 
committed exposure of $86.5 billion, increased $2.7 billion, or three 
percent, dunng 2018. For more information on the commercial real 
estate and related portfolios, see Commercial Portfolio Credit Risk 
IVlanagement - Commercial Real Eslate on page 62. 
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Capital Goods, our third largest industry concentration with 
committed exposure of $75.1 billion, increased $4.7 billion, or seven 
percent, during 2018. The increase in committed exposure occurred 
primarily as a result of increases in large conglomerates, as well as 
trading companies, distributors and electrical equipment companies, 
partially offset by a decrease in machinery companies. 

Our energy-related committed exposure decreased $4.5 billion, or 
12 percent, during 2018 to $32,3 billion. Energy sector net 

charge-offs weie $31 million in 20:18 compaied to S.I56 million in 
2017. Energy sector reservable criticized exposuie decreased $833 
million during 2018 to $787 million due to improvement in credit 
quality coupled with exposure loduclions. The eneigy allowance for 
credit losses decreased $225 million during 2018 to $335 million 

Table 40 Commercial Credit Exposure by Industry (i) 

Commerc ia l 
Uti l ized 

Total Commercia l 
Commit ted (3) 

December 3 1 

[Dollars in millions) 2 0 1 8 2017 2018 2017 

Asset managers and funds $ 71,756 % 59,190 $ 107 ,888 t 91.092 

Real estate I3| 65 ,328 61 ,940 86 ,614 83 ,773 

Capilal goods 39 ,192 36 ,705 75 ,080 70,417 

Finance companies 36 ,662 34 ,050 56 ,659 53,107 

Healthcare equipment and services 35 ,763 37 ,780 56 ,489 57 ,250 

Government and public education 43 ,675 48 ,684 54 ,749 58 ,067 

Materials 27 ,347 2 4 , 0 0 1 51 ,865 47 ,386 

Rolailmg 25 ,333 26.117 47 ,507 48 ,796 

Consumer services 25 ,702 27 ,191 43 ,298 43 ,605 

Food, beverage and tobacco 23 ,586 23 ,252 42 ,745 42 ,815 

Commercial services and supplies 22 ,623 22 ,100 39 ,349 35 ,496 

Energy 13 ,727 16,345 32 ,279 36 ,705 

Transportation 22 ,814 21,704 31 ,523 29 ,946 

Global commercial banks 26 ,269 2 9 , 4 9 1 2 8 , 3 2 1 31,764 

uti l i t ies 12 ,035 11 ,342 27 ,623 27 ,936 

Technoloe/ hardware and equipment 13 ,014 10,728 26 ,228 22 ,071 

Individuals and trusts 16 ,643 18 ,549 25 ,019 25,097 

Media 12 ,132 19,155 24 ,502 33 ,955 

Pharmaceuticals and biotechnology 7 ,430 5,653 23 ,634 18 ,623 

Vehicle dealers 17 ,603 16,896 20 ,446 2 0 , 3 6 1 

Consumer durables and apparel 9 ,904 8,859 20 ,199 17,296 

Software and services 8 ,809 8,662 19 ,172 18,202 

Insurance 8 ,674 6 ,411 16 ,807 12 ,990 

Telecommunication services 8,686 6,389 14,166 13,108 

Automobiles and components 7 , 1 3 1 5,988 13 ,893 13,318 

Food and staples retail ing 4 ,787 4,95,') 9 ,093 15,589 

Religious and social organizations 3,757 4,454 5,620 6,318 

Financial markets infrastructure (cleannghouses) 2 ,382 6 8 8 4 ,107 2 ,403 

Other 6 ,249 3 ,621 6 ,241 3,616 

Total commercial credit exposure by Industry S 621.013 i 600 ,800 $ 1,010,016 i 981.167 

Net credit default protection purchased on total commitments l<) S (2,663) $ (2,129) 

d l Includes U.S. small bii^iiness cor'nirerciat exposuie 
(3; Includes the noiional timount cl unfunded Icfally bind:ii|j lending cammitnuints net of nnic^nf. distributed {: c. 

and < H 0 hillion at December 31 2018 and 2017. 
(3| Industries are viewed from a vanety of perspectives to besl isolate the perceived HS'HS For purposes of this 

counterparties using operattng cash Mows and ptimary souce of repayment as h^y fjctors. 
(*l Represents net notional credit protecbon DJrchnsed. For additional ir,!onmaiior, see Comrnercial Portfolio Credi 

, 5>Tidicateil Of pa'ticlp.=Ji9dl to ottier f.tiancia- instituno-is lhe distribtilca amounts wu^e $10 7 biiiion 

table the reAl estate industry I'j ricfineu Ussed c tf'c primary tiusitiess actr.ity ol Ifie bcircwers cr 

t Risk Monaj[»nient - ^isk Miti£i>*jon 
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Risk Mitigation 
We purchase credil protecfion to cover the funded portion as well as 
ttie unfunded porfion of certain credil exposures. To lower the cost of 
obtaining our desired credit protection levels, we may add credit 
exposure within an industry, borrower or counterparty group by selling 
protection. 

At December 31 , 2018 and 2017, net nofional credit default 
protecfion purchased in our credit denvatives portfolio to hedge our 
funded and unfunded exposures for which we elected the fair 

value opfion, as well as certain other credit exposures, was $2.7 billion 
and $2.1 billion. We recorded net losses of $2 million for 2018 
compared to net losses of $66 million in 2017 on these posifions. The 
gains and losses on these instruments were, offset by gains and losses 
on the related exposures. The Value-at-Risk (VaR) results tor these 
exposures are included in the fair value option portfolio informafion in 
Table 47. For addifional information, see Trading Risk Management on 
page 71. 
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Tables 41 and 42 present the malunly profiles and tho credit 
exposure debt ratings of the net credil default protecfion portfolio at 
December 31, 2018 and 2017. 

Table 4 1 Net Credit Defau l t Protect ion by Matur i ty 

December 3 1 

Less than or equal to one year 
Greater than one yoai and less than or equal to 
five yeais 

Greater than live years 

78 

2 

42% 

58 

Total nel credil delault protection 

Table 42 Net Credit Default Protection by Credit Exposure 
Debt Rating 

Net 
Not iona l (1) 

Percent of 
Total 

Not 
Notional ID 

Ps,'cenl of 
Total 

December 3 1 

[Oollars In millions) 2018 2017 

Ratings (2, 3) 

A $ (700) 26.3% i (280) 13.2% 

BBB (501) 18.8 (459) 21.6 

BB (804) 30.2 (893) 41.9 

B (422) 15.8 (403) 18.9 

CCC and below (205) 7.7 (84) 3.9 

NR 14) (31) 1.2 (10) 0.5 

Total net credit 
default protection i (2,663) 100.0% % (2,129) 100.0% 

W Represents net credit default protection purchased. 
13) Ratings are refreshed on a quarterly basis. 
131 Ratings ol BB8. or higher are considered to meet the definition ol Investment grade. 
141 NR IS comprised of index positions held ond ony names Ihot hove not been rated. 

In addifion to our net nofional credit default protection purchased 
to cover the funded and unfunded porfion of certain credit exposuies, 
credit derivafives are used for market-making activifies for clients and 
establishing posifions intended to profit from directional or relafive 
value changes. We execute the majority of our credit derivafive trades 
in the OTC market with large, mullinafional financial institutions, 
including broker-dealers and, to a lesser degree, with a variety of other 
investors. Because these transacfions are executed in the OTC market, 
we are subject to settlement risk. We are also subject to credit risk in 
the event that these counterparfies fail to perform under the terms of 
these contracts. In order to properly reflect counterparty credit risk, we 
record counterparty credit risk valuafion adjustments on certain 
derivafive assets, including our purchased credil default protecfion 

In most cases, credit doiivafive transactions are executed on a 

daily margin basis. Therefore, events such as a credit dovyngiade, 

depending on the ultimate rating levol, or a breach of credit covenants 

would typically requiie an increase in the amount of collateral required 

tiy the counteipaity, v/here applicable, and/or allow us to take 

additional prolecfive measures such as early termination of all trades. 

For more informafion on credit derivatives and counterparty credit risk 

valuation adjustments, soe iVote 3 - fJcriVafiVcs to the Consolidated 

Financial Statements. 

Non-U.S. Portfolio 
Our non-U.S. credit and trading portfolios are subject to country risk. 
We define country nsk as tfie risk of loss frorn unfavorable economic 
and polifical conditions, currency fiucluafions, social instability and 
changes in governmeni policies. A risk management framework is in 
place to measure, monitor and manage non-U.S. risk and exposures. 
In addition to the direct risk of doing business in a country, we also are 
exposed to indirect country risks (e.g . related to the collateral received 
on secured financing transacfions or related to client cleanng 
acfivities). These indirect exposures are managed in the normal course 
of business through crediL market and operafional risk governance, 
rather than through country risk governance. 

Table 43 presents our 20 largest non U.S. country exposures at 
December 31. 2018. These exposures accounted for 89 percent and 
86 percent of our lolal non-U.S. exposure at December 31, 2018 and 
2017. Net country exposure for these 20 countries increased $44.1 
billion in 2018, pnmarily driven by increased placements with cenlral 
banks in the U.K., Japan and Germany. 

Non-U.S. exposure is presented on an internal risk managemenl 
basis and includes sovereign and non-sovereign credit exposure, 
securifies and other investments issued by or domiciled in countries 
other than the U.S. 

Funded loans and loan equivalents include loans, leases, and 
other extensions of credit and funds, including letters of credit and due 
from placements. Unfunded commitments are the undrawn porfion of 
legally binding commitments related to loans and loan equivalents. 
Net counterparty exposure includes the fair value of derivatives, 
including the counterparty risk associated with credit default swaps 
(CDS), and secured financing transactions. Securifies and olher 
investments are carried at fair value and long securifies exposures are 
netted against short exposures wilh the same underlying issuer to, but 
not below, zero. Nel country exposure represenls country exposure 
less hedges and credit default protecfion purchased, nel of credit 
default protecfion sold. 
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Table 
4 3 Top 20 Non-U.S, Countries Exposure 

Funded Loans Securiltes/ 
Counfy 

txposuiG at Hcdgefj and 

Net Gauntry 
Exposure at 

Increase 
(Decrease) from 

IDoIlars in millions) 

and Loan 
Equivalents 

Unfunded Loan 
Commitments 

Net Counteipaity 
Exposuie 

Other 
investments 

December 3 1 
2018 

Credit Oeiault 
Protection 

December 3 1 
2 0 1 8 

December 31 
2017 

United Kingdom i 28.833 $ 20,410 $ 6,419 2,639 $ 58 ,301 $ (3,447) $ 54 ,854 $ 17,259 

Germany 24,856 6,823 1,835 4 4 3 33,957 15.300) 28 ,657 7,164 

Japari^ 17,762 1,316 1,023 1,341 21,442 (1,4191 20 ,023 10,933 

Canada 7,388 7,234 1,641 3.773 20,036 1521) 19 ,515 7 9 2 

China 12,774 681 975 4 9 5 14,925 (284) 1 4 , 6 4 1 (1,284) 

France 7,137 5,849 1,331 1,214 15,531 (2,880) 1 2 , 6 5 1 2.108 

Netherlands 8,405 2,992 389 973 12,759 (1,182) 11 ,577 3,110 

India 7,147 4 5 1 312 3,379 11,289 (177) 11 ,112 615 

Brazil 6 ,651 544 209 3,172 10,576 (327) 10 ,249 (467) 

Australia 5,173 3,132 571 1,507 10,383 (453) 9 ,930 (659) 

South Korea 5,634 463 897 2,456 9,450 (280) 9 ,170 1,269 

Switzerland 5,494 2,580 335 201 8,610 (846) 7 ,764 1,967 

Hong Kong 5,287 442 3 2 1 1.224 7,274 (38) 7 ,236 (1,442) 

Mexico 3,506 1,275 140 1,444 6,365 1129) 6 ,236 749 

Belgium 4,684 1,016 103 147 5,950 (372) 5 ,578 1,613 

Singapore 3,330 125 352 1,770 5,587 (70) 5 ,617 (746) 

Spain 3,769 1,138 290 792 5,989 (1.339) 4 ,650 1,542 

United Aiab Emirates 3,371 135 138 55 3,699 150) 3 ,649 2 6 2 

Taiwan 2 ,311 13 288 623 3,235 - 3 .235 523 

Italy 2,372 1,065 4 9 1 597 4,525 (1,444) 3 , 0 8 1 (1,165) 

Tota l top 2 0 non-
U.S. countr ies 
exposure $ 165,884 $ 57,684 18,070 $ 28,246 t 269,883 » (20,558) $ 2 4 9 , 3 2 5 i 44 ,133 

A number of economic condifions and geopolifical events have 
given rise to risk aversion in certain emerging markets. Our largest 
emerging market country exposure al December 31 , 2018 was China, 
with net exposure of $14.6 billion, concentrated in large state-owned 
companies, subsidiaries of multinational corporafions and commercial 
banks. 

The outlook for policy direction and therefore economic 
performance in tho EU remains uncertain as a consequence of 
reduced polifical cohesion among EU countries. Addifionally. we 
believe thatthe uncertainty in the U.K.'s ability to negofiate a favorable 
exit from the EU will further weigh on economic performance. Our 
largest EU country exposure at December 31 , 2018 was the U.K. with 
net exposure of $54.9 billion, a $17.3 billion increase from December 
31, 2017. The increase was driven by corporate loan growth and 
increased placements with the cenlral bank as part of liquidity 
management. 

Markets have reacted negabveiy to the escalating tensions between 
the U.S. and several key trading partners. We are closely 

monitoring our exposures to lariff-sensifive industries and our 
internafionai exposure, paificularly to counlnes that account for a 
large percentage of U.S. trade. 

Table 44 presents countries where total cross-border exposure 
exceeded one percent of our total assets. At December 31, 2018, the 
U.K. and France were the only counlnes where total cross-border 
exposure exceeded one percenl of our total assels. Al December 3 1 , 
2018, Germany and China had lolal cross-border exposure of $20 4 
billion and $19.5 billion represenfing 0.87 percent and 0.83 percent 
of our total assels. No other countries had lotal cross-border exposure 
that exceeded 0.75 percent of our total assets at December 31, 2018. 

Cross-border exposure includes the components of Country Risk 
Exposure as detailed in Table 43 as well as the notional amount of 
cash loaned under secured financing agreements. Local exposure, 
defined as exposure booked m local offices of a respecfive country 
with clienLs in the same country, is excluded. 

Table 
4 4 Total Cross-border Exposure Exceeding One Percent of Total Assets 

(Dollars in millions) 

United Kingdom 

December 31 

2018 

2017 

201G 

2018 

Public Sector 

$ 1.505 

923 

2.97.') 

633 

Banks 

3.4S8 

2.S84 

4.557 

2.385 

Private Sector 

S 46,191 

47.205 

42,105 

29.847 

Cross-border 
Exposure 

51.154 

51,112 

49,637 

32,865 

Exposure as a 
Percent ot 

Total Assets 

2.17% 

2.24 

2 27 

1.40 
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Provision for Credit Losses 
The provision tor credit losses decreased $114 million lo $3.3 billion 
in 2018 compared lo 2017 primarily due to improvement in the 
commercial portfolio, partially offset by an increase in the consurner 
portfolio. The provision for credit losses was $481 million lovvoi lhan 
net charge-offs for 2018, resulfing in a reducfion in the allowance tor 
credit losses. This compared to a reducfion of $583 million in the 
allowance for credit losses in 2017. 

The provision for credit losses for the consumer poitfolio increased 
$222 million to $2.9 billion in 2018 compared to 2017 The increase 
was primarily driven by a slower pace of improvement in the consumer 
real estate porlfolio, and portfolio seasoning and loan growth in the 
U.S. credit card portfolio, partially offset by the impact of the sale of 
the non-U.S. consumer credit card business in 2017. 

The provision for credil losses for the commercial portfolio, 
including unfunded lending commitments, decreased $336 million to 
$333 million in 2018 compared to 2017. The decrease was pnmanly 
driven by a 2017 single-name non-U.S. commercial charge-off and 
improvement in the commercial portfolio. 

Allowance for Credit Losses 

Allowance for Loan and Lease Losses 
The allowance for loan and lease losses is compnsed ot two 
components. The first componeni covers nonperforming commercial 
loans and TDRs. The second component covers loans and leases on 
which there are incurred losses that are not yet individually 
idenfifiable, as well as incurred losses that may nol be represented in 
the loss forecast models. We evaluate the adequacy of the allowance 
for loan and lease losses based on the total of these two components, 
each of which is described in more detail below. The allowance for loan 
and lease losses excludes loans held-for-sale (LHFS) and loans 
accounted for under the fair value opfion as the fair value reflects a 
credit risk component 

The first component of the allowance for loan and lease losses 
covers both nonperforming commercial loans and all TDRs wilhin the 
consumer and commercial portfolios. These loans arc subject to 
impairment measurement based on the present value of projected 
future cash flows discounted at the loan's original effecfive mterest 
rate, or in certain circumstances, impairment may also be based upon 
the collateral value or the loan's observable market price if available. 
Impairment measurement for the renegofiated consumer credit card, 
small business credit card and unsecured consumer TDR portfolios is 
based on the present value of projected cash fiows discounted using 
the average portfolio contractual interest rate, excluding promofionally 
priced loans, in effect prior to restructuring. For purposes of compufing 
this specific loss component of the allowance, larger impaiied loans 
are evaluated individually and smaller impaired loans are evaluated as 
a pool using histoncal experience for the respecfive product types and 
risk ratings of the loans. 

The second component of the allowance for loan and lease losses 
covers the remaining consumer and commercial loans and leases lhal 
have incurred losses that are not yet individually idenfifiable. The 
allowance for consumer (including credit card and other consumer 
loans) and certain homogeneous commercial loan and lease products 
is based on aggregated portfolio evaluafions, which include both 
quantilafive and qualitafive components, generally by produci type. 
Loss forecast models are ufilized lhat consider a variety of factois 
including, but not limited to, historical loss experience, esfimated 
defaults or foreclosures based on portfolio trends, delinquencies, 
economic trends and credit scores. Our consumer real estate loss 
forecast model esfimates 

the portion o' loans lhat will default based on individual loan 
attributes, the mosl significant of v/hich are lefrcshed LTV or CLTV, and 
borrower credit score as well as vintage and geography, all of which 
are further broken down into current delinquency status. Addifionally, 
v;e incorporate the delinquency status of underlying first-lien loans on 
our junior-licn home equity portfolio in our allowance process. 
Incorporating refreshed LTV and CLTV into our probability of default 
allows us lo factor the impact of changes in home prices into our 
allowance for loan and lease losses. These loss forecast models are 
updated on a quarteriy basis lo incorporate informafion refiecfing the 
currenl economic enviionmcnl. As of Deeembei 31, 2018, the loss 
forecast process resulted in leducfions in the allowance related lo the 
residenfial mortgage and home equity portfolios compared to 
December 31, 2017. 

The allowance for commercial loan and lease losses is established 
by produci lype after analyzing historical loss experience, internal risk 
rafing, current economic conditions, industry performance trends, 
geographic and obligor concentrafions withm each portfolio and any 
other perfinenl informafion. The statistical models for commercial 
loans are generally updated annually and ufilize our historical 
database of actual defaults and other data, including external default 
data. The loan nsk ratings and composition of the commercial 
portfolios used to calculate the allowance are updated quarterly to 
incorporate the most recenl dala refiecfing the currenl economic 
enviioninenl. Foi risk-rated commercial loans, we esfimale the 
probability of default and the loss given default (l.GD) based on our 
histoncal experience of defaults and credit losses. Factors considered 
when assessing the inlernal risk rating include the valuo of the 
underlying collateral, it applicable, the industry in which the obligor 
operates, the obligor's liquidity and other financial indicators, and 
other quantitative and qualitafive factors relevant to the obligor's 
credit risk. As of December 31 , 2018, the allowance for the U.S. 
commercial and non-U.S. commercial portfolios decreased compared 
to December 3 1 , 2017. 

Also included within the second component of lhe allowance for 
loan and lease losses are reserves to cover losses that are incurred 
but, in our assessment, may not be adequalely represented in the 
historical loss data used in the loss forecast models. For example, 
factors that we consider include, among others, changes in lending 
policies and procedures, changes in economic and business 
condifions, changes in the nature and size of the portfolio, changes in 
portfolio concentrafions, changes in the volume and severity of past 
due loans and nonaccrual loans, the effect of external factors such as 
compefifion, and legal and regulatory requirements. Further, we 
consider the inherent unceiiainly in mathemafical models that are 
built upon hislorical dala. 

Dunng 2018, the factors lhal impacted the allowance for loan and 
lease losses included improvement in the credil quality of the 
consumer real estate portfolios dnven by confinuing improvements in 
the U.S. economy and strong labor markets, proactive credit risk 
management inifiatives and the impact of high credit quality 
originafions. Evidencing the improvements in the U.S. economy and 
strong labor markets are low levels of unemploymeni and increases in 
home pnces. In addifion to those improvements, in the consumer 
portfolio, nonperforming consumei loans decreased $1.3 billion in 
2018 as returns to performing status, loan sales, paydowns and 
charge-offs confinued to outpace new nonaccrual loans. During 2018, 
the allov.'ance for loan and lease losses in the commercial portfolio 
refiected decreased energy leserves primarily driven by improvement 
in energy exposures including leservabie criticized ufilized exposures 
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We monitor differences between esfimated and actual incurred 
loan and lease losses. This monitoring process includes penodic 
assessments by senior management of loan and lease portfolios and 
the models used to esfimale incurred losses in those portfolios. 

The allowance for loan and lease losses for the consumer porlfolio. 
as presented in Table 45, was $4.8 billion at December 31, 2018, a 
decrease of $581 million trom December 3 1 , 2017 The decrease was 
primanly in the consumer real estate portfolio, parfially offset by an 
increase in the U.S. credit card portfolio. The reducfion in the 
allovirance for the consumer real estate portfolio was due lo improved 
hon-ie prices, lower nonperforming loans and a deci"ease in loan 
balances in our non-core portfolio. The increase in the allov/ance for 
the U.S. credit card portfolio was driven by portfolio seasoning and 
loan growth. 

The allov/ance for loan and lease losses for the commercial 
portfolio, as presented in Table 45, was $4.8 billion al December 31, 
2018, a decrease of $211 million from December 31, 2017 primarily 
driven by improvemenl in energy exposures. Commercial reservable 
crificized ufilized exposure decreased to $11.1 billion at December 31. 
2018 from $13.6 billion (to 2.08 percent from 2.65 percent of total 
commercial reservable ufilized exposure) at December 31 , 2017, 
driven by broad-based improvements including the energy sector. 
Nonperforming commercial loans decreased to $1.1 billion al 
December 31, 2018 from $1.3 billion (to 0.22 percent from 0.27 
percent of outstanding commercial loans excluding loans accounted 
for under the fair value opfion) 

at December 31, 2017. See Tables 34, 35 and 36 for more details on 
key commercial credil stafisfics 

The allowance for loan and loase losses as a pe.'ceniage of totol 
loans and leases outstanding was 1.02 percent at December 3.1. 
2018 compared to 1.12 percental Deeembei 31, 2017. 

Reserve for Unfunded Lending Commitments 
In addilion lo the allowance foi loan and lease losses, we also 
esfimale probable losses related to unfunded lending commitments 
such as letters of credit, financial guaranlees, unfunded bankers' 
acceptances ond binding loan commilmcntG, excluding commitments 
accounted for under the fair value opfion. Unfunded lending 
commitn-ienls are subject to the same assessment as funded loans, 
including estimates of piobability of default and LGD. Due to the 
nature of unfunded commitments, the esfimale of probable losses 
must also consider utilization. To esfimale the portion of these 
undrawn commitments that is likely lo be drawn by a borrower at the 
fime of estimated default, analyses of our historical expenence are 
applied to the unfunded commitments lo esfimale the funded 
exposure at default (EAD). The expected loss for unfunded lending 
commitments is the produci of the probability of default, the LGD and 
tho EAD, adjusted for any qualitative factors including economic 
uncertainty and inherent impiecision in models. 

The reserve for unfunded lending commitments was $797 million 
at December 31, 2018 compared to $777 million al December 31, 
2017. 

Table 
4 5 Allocation of the Allowance for Credit Losses by Product Type 

Amount 
Percent ol 

Total 

Percent of 
Loans and 

Leases 
Outstanding (D Amount 

Percent of 
Total 

Percent of 
Loans and 

Leases 
Outstanding HI 

[Dollars In millians) December 31. 2018 December 31,2017 

AIlQwanca for toan and lo9»ea 

Residential mortgage $ 422 4.40% 0.20% $ 701 6 74% 034% 

Home equity 506 5.27 1.05 1,019 9 80 1.76 

U^. credit card 3,597 37.47 3.66 3,368 32.41 3 50 

Direct/Indirect consumer 248 2.58 0.27 264 2.54 0 27 

Other consumer 29 0.30 n/m 31 0.30 n/m 

Total consumer 4.802 50.02 1.08 5,383 51.79 1.18 

U.S. commercial (2) 3.010 31.35 0.96 3,113 29 95 1.04 

Non-U.S. commercial 677 ( 7.05 0.69 803 7.73 0.82 

Commercial real estate 958 9.98 1.57 935 9 00 1.60 

Commercial lease rmanclRg 164 1.60 0.68 159 1.53 0.72 

Totol commercial 4,799 49.98 0.97 5,o:o 48 21 1.05 

Allowance for loan and tease losses (3) 9,601 100.00% 1.02 10,393 100 00% 1.12 

Reserve for unfunded lending commitments 797 77 7 

Allowance for credit losses $ 10,398 $ 11.170 

(-•• Ratios are catcutated es allci^ance for loan and lease losses as e percertage ol loans anc leases cutstenc ng excLiding leans accojntcd Ior .irde r lhe leir val.ie optior i. Cons-.jmei loans accounted lor under the lan 
v3lu<f oplon include ressdential mortgage loans ol 1336-ni(llion and million and nomc cujity 'pans ol 1346 million and S3G1 nuli on al Dsccnrtjcr 31, 2018 and '2011 Coniirrerciai louns eccojnled for und'ir 
i re fair value option include U.S. ccrrmsrcial loans cf $2.5 hiHton end 52 6 billion and non U.S conime'col loans o! S l . l btilion and 42 2 bill on at Oecenber 201fi and 2017 

17; Includes allowanco for foan and loase losses lot U S. tma'i busiiscss convncrcia' loans o( i'lT"". million End $13<> nuii.on al Decenibei 31. 2018 arc 201/ 
IntludL'S 491 inilLcii and $289 tr.] lion ol va'uat;on allowance F»escMted with the allcwdnce in' loun sua lease liisscs relaled toPCi loans al Decenibei 31 2Ql8 fi'\a 2C17. 
n/m » not meaninE'ul 
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Table 46 presents a rollforv,rard of the allowance for credil losses, which includes the allowance for loan and lease losses and the reserve for 
unfunded lending commitments, for 2018 and 2017. 

Table 46 Allowance for Credit Losses 

(Dollars in millions) 

Allowance for loan and lease losses, January 1 

Loans and leases charged oil 

Residential mortgage 

Home equity 

U S. credit card 

Non-U.S. credit card HI 

Direct/Indirect consumei 

other consumer 

Total consumer charge-offs 

U.S. commercial P) 

Non.U.S. commercial 

Commercial real estate 

Commercial lease financing 

2018 2017 

S 10.393 * 11.237 

(207) 1188) 

(483) (582) 

(3,345) (2,968) 

- 1103) 

(495) (491) 

(19-7) J212) 

(4,727) (4,544) 

Totol commercial charge-offs 

Total loans and leases charged off 

Recoveries of loans and leases previously charged off 

Residential mortgage 

Home equity 

U.S. credit card 

Non U£. credit card (1) 

Direct/Indirect consumer 

other consumer 

Total consumer recoveries 

U.S. commercial 13) 

Non-U.S. commercial 

Commercial real estate 

Commercial lease financing 

Totaf commercial recoveries 

Total recoveries of loans and leases previously charged off 

Net charge-offs 

Write-offs of PCI loans 

Provision for loan and lease losses 

other (4) 

Allowance for loan and lease losses, December 3 1 

Reserve for unfunded lending commitments, January 1 

Provision for unfunded lending commitments 

Reserve lor unfunded lending commitments, December 31 

Allowance for credit losses, December 31 

(575) 

(82) 

(10) 

(B) 

(675) 

(5,402) 

179 

4SS 

508 

300 

15 

1,487 

120 

14 

9 

9 

152 

1,639 

(3,763) 

(273) 

3,262 

(IB) 

9,601 

777 

20 

797 

10,398 

(589) 

(446) 

(24) 

(16) 

(1,075) 

(5,619) 

288 

369 

455 

28 

277 

49 

1,466 

142 

6 

15 

11 

_174 

1,640 

(3,979) 

1207) 

3,381 

139) 

10,393 

762 

15 

777 

11,170 

Loan ond allowance ratios: 

Loans and leases cutstaniling at December 3115) 

Allowance for loan and lease losses as a oe-centage of total loans a-̂ d leases uijlsiarding r,t Decsinbor 31 is: 

Consumer allowance ror loan and lease losses as a percentage cf total cc-nsu-ner loans and le.jses oiil.<-i.andirig al ^).:;t:î -iil)i:i 31 n̂ i 

Commercial a:iov/ance for loan and lease losses as a percentage of loLil coT.riercial ics.'-s anc eases ojtstanoing al r^ec'-i L-C 3 1 ' ' i 

.Average bans and leases o-jtslandmg (5) 

Net c'large offs as a percentage of average loaris ano =eascs oui.sia--dirgfai 

942,546 

1.02% 

1.08 

0.97 

927,531 

0.41% 

931.039 

1.12% 

j . i o 

I 05 

911.988 

0 ''.4% 
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Ne'i charge cffs antl PCA write-offs as a percentage of a^crcgo loans arc! leases outstanclinij i5> 0.44 0 ''.6 

Allowance for loan and leese losses as a percentage of loial nonperfcrn'sing loans arul leases at necemUef 31 i-' 194 161 

Ratio of the allowance for loan and tease losses at Dccefrber 31 to nsi chargeofIs if) 2.65 2 61 

Ratio of the allowance for loan and tease losses at Decemtier 31 to ncl ctiarge ctfs ond PCI write-offs 2.38 2 48 

Amounis included in allowance for loan and (case losses for loans and eases tnal are excluded rrom nonpe'fonriinfi foann and lr?3Gos a( 

December 31 (9) $ 4,031 $ 3.97i 
Allowance for loan and lease losses as a percentage cf total nonperforning loans snd leases, excluding tne alfowance for lean and lease tosses 

for loans and leases that are excluded frxim non por forming loans and leases at Decemf̂ cr 31 i^. 9) 113% 99V 

U) Represents net charge-oils relatad tc Uie ron-U.S. credit conj loan portfolio, wtiicli was sold in 3017 
f?) (ndudss US snwil busfneis comniercia; charge-c/fs of J2S7 n(;l;on an'J $258 million in 2018 and 2017, 
(3) Induces U.S. snal) business commercial recoveries of $47 million ond $43 fnitiion in 2018 and :;017 
(4) Priirsfily represents the net Inipacl of portfolio sales, consolldutions and deconsolidations, fcrci^n currency transialio.'* .1dju•'t(l1enl.̂ , tr^insfers to tir.ir: inr sa'.r una rf^nain rtt^ni rrr,lft^Mlirjitinn<i 
(5) Oulstandlng loan and lease balances and ratios do not include loans accounted for undsr the fair vdlue option of 14 3 billion end $B I hilhcn Rt December 31, 2018 ancj 2017. Average loans accounted f^r undci 

the fair vatue option were $5 5 billion and $6.7 biliion In 2013 and 2017 
f6l Excludes consumer loans accounted for under the fair value option of 4632 millian and 4926 million at December 31, 2018 snd 2017 
(7) Excludes ccmmerciat loans accounted for under the fair value option of 43.7 biluon and S4.8 trillion at Deceml)er 31. 2016 ana 201/ 
Kl Net chBr2e-offs excljfle 4273 million and $207 million ol write-o^fs in the PCl loan portfolio In 2018 and 2017 f-'or more infomvition nti t>CI write nfis, sec Consumer Portfolio Crecit HisK Management - Purchased 

Credtt-impsired Loan Portfolio on pa£e 57. 
[3> Pnmarily Incltjdes amounts allocated to U.$. credH card and unsecured consumer lendmg port'olio.s m Consi.'rner naiti^ing and PCI loans \n fiJI 0<t\ir 
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Market Risk Management 
Market risk is the risk that ctianges in rriarket conditions may 
adversely impact the value of assets or liabilities, or otherwise 
negatively impact earnings. This risk is inherent in the financial 
instrunnents associated with our operations, pnmanly within our Global 
Markets segment. We are also exposed to these risks in other areas of 
the Corporation (e.g., our ALM activities). In the event of market stress, 
these risks could have a material impact on our results. For more 
information, see Interest Rate Risk Management for the Banking Book 
on page 74. 

Our traditional banking loan and deposit products are non-trading 
positions and are generally reported at amortized cost for assets or 
the amount owed for liabilities (historical cost). However, these 
positions are still subject to changes in economic value based on 
varying market conditions, with one ofthe primary nsks being changes 
in the levels of interest rates. The risk of adverse changes in the 
economic value of our non-trading positions ansing from changes in 
interiBst rates is managed through our ALM activities. We have elected 
to account for certain assets and liabilities under the fair value option. 

Our trading positions are reported at fair value with changes 
reflected in income. Trading positions are subject to various changes 
in market-based risk factors. The majority of this risk is generated by 
our activities in the interest rate, foreign exchange, credit, equity and 
commodities markets. In addition, the values of assets and liabilities 
could change due to market liquidity, correlations across markets and 
expectations of market volatility. We seek to manage these risk 
exposures by using a variety of techniques that encompass a broad 
range of financial instruments. The key risk management techniques 
are discussed in more detail in the Trading Risk Management section. 

Global Risk Management is responsible for providing senior 
management with a clear and comprehensive understanding of the 
tradirig risks to which we are exposed. These responsibilities include 
ownership of market nsk policy, developing and maintaining 
quantitative risk models, calculating aggregated risk measures, 
establishing and monitoring position limits consistent with risk 
appetite, conducting daily reviews and analysis of trading inventory, 
approving material risk exposures and fulfilling regulatory 
requirements. Market risks that impact businesses outside of Global 
Markets are monitored and governed by their respective governance 
functions. 

Quantitative risk models, such as VaR, are an essential component 
in evaluating the market risks within a portfolio. The Enterpnse Model 
Risk Committee (EMRC), a subcommittee o f the MRC, is responsible 
for providing management oversight and approval of model risk 
management and governance. The EMRC defines model risk 
standards, consistent with our risk framework and risk appetite, 
prevailing regulatory guidance and industry best practice. Models must 
meet certain validation criteria, including effective challenge of the 
model development process and a sufficient demonstration of 
developmental evidence incorporating a comparison of alternative 
theories and approaches. The EMRC oversees that model standards 
are consistent with model risk requirements and monitors the effective 
challenge in the model validation process across the Corporation In 
addition, the relevant stakeholders must agree on any required actions 
or restrictions to the models and maintain a stringent monitoring 
process for continued compliance. 

Interest Rate Risk 
Interest rate nsk represents exposures to instrumenls v7hose values 
vary with the level or volatility of interest rates. Those instruments 
include, but are not limited to, loans, debt securities. 

cerlain tiading-rrilated assets and liabilities, deposits, borrowings and 
derivatives. Hedging instruments usod to mitigate these risks include 
denvatives such as options, futures, forwards and swaps. 

Foreign E x c h a n g e R i s k 
Foreign exchange risk represents exposures to changes in the values 
of current holdings and future cash flows denominated in currencies 
other than the U.S. dollar The types of instiuments exposed to this nsk 
include investments in non-U.S. subsidianes, foreign currency-
denominated loans and securities, future cash flows in foreign 
currencies arising from foreign exchange transactions, foreign 
currency-denominated debt and various foreign exchange derivatives 
whose values fluctuate with changes in tho level or volatility of 
currency exchange rates or non-U.S. interest rates. Hedging 
instruments used to mitigate this risk include foreign exchange 
options, currency svvaps, futures, forwards, and foreign currency-
denominated debt and deposits. 

Mortgage Risk 
Mortgage risk represents exposures to changes in the values of 
mortgage-related instruments. The values of these instruments are 
sensitive to prepayment rates, mortgage rates, agency debt ratings, 
default, market liquidity, government participation and interest rate 
volatility. Our exposure to these instruments takes several forms. For 
example, we trade and engage in market-making activities in a variety 
of mortgage secunties including whole loans, pass-through 
certificates, commercial mortgages and collateralized mortgage 
obligations including collateralized debt obligations using mortgages 
as underlying collateral. In addition, we originate a variety of MBS, 
which involves the accumulation of mortgage-related loans in 
anticipation of eventual securitization, and we may hold positions in 
mortgage securities and residential mortgage loans as part of the ALM 
portfolio. We also record MSRs as part of our mortgage origination 
activities. Hedging instruments used to mitigate this risk include 
derivatives such as options, swaps, futures and forwards as well as 
securities including MBS and U.S. Treasury securities. For more 
information, see Mortgage Banking Risk Management on page 76. 

Equity Market Risk 
Equity market risk represents exposures to securities that represent 
an ownership interest m a corporation in the form of domestic and 
foreign common stock or other equity-linked instruments. Instruments 
that would lead to this exposure include, but are not limited to, the 
following: common stock, exchange-traded funds, American Depositary 
Receipts, convertible bonds, listed equity options (puts and calls), OTC 
equity options, equity total return swaps, equity index futures and 
other equity derivative products. Hedging instruments used to mitigate 
this risk include options, futures, swaps, convertible bonds and cash 
positions. 

Commodity Risk 
Commodity risk represents exposures to instrumenls traded in the 
petroleum, natural gas, power and metals markets. These instruments 
consist primarily of futures, forwards, swaps and options. Hedging 
instruments used to mitigate this risk include options, futures and 
swaps in the same or similar commodity product, as well as cash 
positions. 

Issuer Credit Risk 
Issuer credit risk represenls exposures lo changes in the 
creditworthiness of individual issuers or groups of issuers. Our 
portfolio IS exposed lo issuer credit risk where the value ol an asset 
may be adversely impacted by changes in the levels of credit spreads, 
by credit migration or by defaults. Hedging instruments 
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used to mitigate this risk include bonds, CDS and other credit fixed-
income instruments. 

Market Liquidity R i s k 
Market liquidity risk represents the nsk lhat the level of expected 
market activity changes dramatically and, in ceitain cases, may oven 
cease. This exposes us lo the risk that we will not be able lo transact 
business and execute trades in an orderly manner which may impact 
our results. This impact could be further exacerbated if expected 
hedging or pricing correlations are compromised by disproportionate 
demand or lack of demand for certain instruments. We utilize various 
risk mitigating techniques as discussed in more detail in Trading Risk 
Management. 

Trading Risk Management 
To evaluate risk in our trading activities, we focus on the actual and 
potential volatility of revenues generated by individual positions as well 
as portfolios of positions. Various techniques and procedures aro 
utilized to enable the most complete understanding of these risks. 
Quantitative measures of market risk are evaluated on a daily basis 
from a single position to the portfolio of the Corporation. These 
measures include sensitivities of positions to various market risk 
factors, such as the potential impact on revenue from a one basis 
point change in interest rates, and statistical measures utilizing both 
actual and hypothetical market moves, such as VaR and stress testing. 
Periods ot extreme market stress influence the reliability of these 
techniques to varying degrees. Qualitative evaluations of market risk 
utilize the suite of quantitative risk measures while understanding 
each of their respective limitations. Additionally, risk managers 
independently evaluate the risk of the portfolios under the current 
market environment and potential future environments. 

VaR is a common statistic used to measure market risk as it allovvs 
the aggregation of market risk factors, including the effects of portfolio 
diversification. A VaR model simulates the value of a portfolio under a 
range of scenarios In order to generate a distribution of potential gains 
and losses. VaR represents the loss a portfolio is not expected to 
exceed more than a certain number of times per period, based on a 
specified holding period, confidence level and window of historical 
data. We use one VaR model consistently across the trading portfolios 
and it uses a historical simulation approach based on a three-year 
window of historical data. Our primary VaR statistic is equivalent to a 
99 percent confidence level. This means that for a VaR with a one-day 
holding period, there should not be losses in excess of VaR, on 
average, 99 out of 100 trading days. 

Within any VaR model, there are significant and numerous 
assumptions that will differ from company to company. The accuracy of 
a VaR model depends on the availability and quality of historical data 
for each of the risk factors in the portfolio. A VaR model may require 
additional modeling assumptions for new products that do not have 
the necessary historical market data or for less liquid positions for 
which accurate daily prices are not consistently available. For positions 
with insufficient historical data for the VaR calculation, the process for 
establishing an appropnate proxy is based on fundamental and 
statistical analysis of the new product or less liquid position. This 
analysis identifies reasonable alternatives that replicate both the 
expected volatility and correlation lo other market risk factors that the 
missing data would be expecled to experience. 

VaR may not be indicative of realized revenue volatility as changes 
in market conditions or in the composition of the portfolio can have a 
malerial impact on the results. In particular, the historical data used 
for the VaR calculation might indicate higher 

or lower levels of portfolio diveisification than v/ill be experienced. In 
order for the VaR model to reflect current market conditions, we 
update the historical data underlying oui VaR model on a weekly basis, 
or more frequently during periods of market stress, and regularly 
review the assumptions underlying the model. A minor portion of risks 
related to our trading positions is nol included in VaR, These risks are 
reviewed as part of our ICAAP. For moie information regarding ICAAP, 
see Capital Management on page 43. 

Global Risk Management continually reviews, evaluates and 
enhances our VaR model so that it reflects the material risks in our 
trading portfolio. Changes to the VaR model are reviewed and 
approved prior to implementation and any material changes are 
reported to management through the appropriate management 
committees. 

Trading limits on quantitative nsk measures, including VaR, are 
independently set by Global Markets Risk Management and reviewed 
on a regular basis so that trading limits remain relevant and within our 
overall risk appetite for market risks. Trading limits are reviewed in the 
context of maiket liquidity, volatility and strategic business priorities. 
Trading limits are sel at both a granular level to allow for extensive 
coverage of risks as well as at aggregated portfolios to account for 
correlations among risk factors. All trading limits are approved at least 
annually. Approved trading limits are stored and tracked in a 
centralized limits management syslem. Trading limit excesses are 
communicated to management tor review. Certain quantitative market 
risk measures and corresponding limits have been ideniified as critical 
in the Corporation's Risk Appetite Statement. These risk appetite limits 
are reported on a daily basis and are approved al least annually by the 
ERC and the Board. 

In periods of market stress. Global Markets senior leadership 
communicates daily lo discuss losses, key risk positions and any limit 
excesses. As a result of this process, the businesses may selectively 
reduce nsk. 

Table 47 presents the total market-based portfolio VaR which is the 
combination of the lotal covered positions (and less liquid trading 
positions) portfolio and tlio fair value option portfolio. Covered 
posilions are defined by regulatory standards as trading assels and 
liabilities, both on- and off-balanco sheet, that meet a defined set of 
specifications. These specifications identify the most liquid trading 
positions which aro intended to be hold for a short-term horizon and 
where we are able to hedge the malerial risk elements in a two-way 
markeL Positions in less liquid markets, or where there are restrictions 
on the ability to trade the positions, typically do not qualify as covered 
positions. Foreign exchange and commodity positions are always 
considercid covered positions, except for slructural foreign currency 
positions that are excluded with prior regulatory approval. In addition. 
Table 47 presents our fair value option portfolio, which includes 
substantially all of the funded and unfunded exposures for which we 
elect the fair value option, and their corresponding hedges. 
Additionally, market risk VaR for trading activities as presented in Table 
47 differs from VaR used for regulatory capital calculations due to the 
holding period being used. The holding penod for VaR used for 
legulaloiy capital calculations is 10 days, while for the market risk VaR 
presented below, i l is one day. Both measures utilize the same process 
and methodology 

Tho total market-based portfolio VaR results in Table 47 include 
market risk lo which wo are exposed from ali business segments, 
excluding credit valuation adjustment (CVA), DVA and related hedges. 
The majority of this porltolio is within the Global Markets segment 
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Table 47 presents year-end, average, high and low daily trading VaR except for slructural foreign cuirency posilions lhat are excluded v/ith 
for 2018 and 2017 using a 99 percent confidence level. The amounis prior regulatory approval. 
disclosed in Table 47 and Table 48 align to the view of covered The average total covered positions nnd less liquid trading positions 
posilions used in the Basel 3 capital calculations. Foreign exchange portfolio VaR decreased during 2018 primarily due lo a decrease in 
and commodity positions are always considered covered positions, credit risk along with an increase in portfolio diversification, 
regardless of trading or banking treatment for the trade. 

Table 
47 Market Risk VaR for Trading Activities 

(Oollars in miliionsl fear End Average lii^ti ir] Low III YenrEnd Auerage .lign 111 Low 111 

Foreign excliange $ 9 t S » 15 J 2 i 1 » 11 i 25 S 3 

Interest rste 30 25 45 15 22 21 11 11 

Credit , 26 25 31 20 29 n 33 21 

Equity 20 20 40 11 19 18 33 12 

Commodltiei 13 8 15 3 5 5 9 3 

PorUolio diversilicotion (59) (55) - l«9) 117) - -
Total covered posltlonl portfolio 46 31 45 20 33 34 53 J3 

Impact from less Iii|uid exposures S 3 - - r. e' - -
Total oovvred positions and loss liquid trading positions portfolio GO 34 51 33 38 40 63 70 

Fair value option loans » 11 IB 8 9 10 14 7 

Fair value option hedges 5 9 17 4 7 r 11 4 

Fair value opUon portfolio diversification 17) 111) ._. - ' I ' IS) - -
Total fairvalue option poitfolio 6 9 16 5 9 •9 11 

Portfolio diversification (3) (5) _ _ («) 14) _ _ 

Total mart^et-liosed poAfotfa- $ 53 $ 38 67 26 S 43 » 45 na 29 

HI The high and iQwfw each porttoOo may have aocuned on different trading days than the high and low lor the components, ttioielwa Uie liivaci fiorn less fiquld exposuies and the amount ol portfolio diversification, 
which Is the difference between the total portfolio and the sum of the Individual components, is not relevant 

The graph below presents the daily covered positions and less liquid trading positions portfolio VaR for 2018, corresponding to the data in 
Table 47. 

Oaily Total Covered Positions ontl Lcs.'i I jquid Trading Portfolio VaH History 
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Additional VaR statistics produced within our single VaR model are provided in Table '18 at the same level of detail as in Table 47. Evaluating 
VaR w\th additional statistics allows for an increased undRistaiiding of the nsks in the portfolio as the hisloiical market data used in the VaR 
calculation does not necessarily follow a predefined statistical distribution. Table 48 presents average trading VaR statistics at 99 percent and 
95 percent confidence levels for 2018 and 2017. 

Table 
4 8 Average Marke t Risk VaR fo r Trading Act iv i t ies - 9 9 percent and 9 5 percent VaR Sta t i s t i cs 

(Dollars In millions) 99 percent 95 percent 99 percenl 95 [jorcenl 

Foreign exchanfie $ 8 $ 5 J 11 S 6 

Interest rate 2 5 16 21 14 

Credit 2 5 1 6 26 15 

Equity 20 1 1 18 10 

Ccmn-odilies 8 4 5 3 

Portfolio diversification (55) (33) 147) (30) 

Total covered positions portfolio 3 1 I S 34 18 

Impact from less liquid exposures 3 1 6 2 

Total covered positions ond less liquid trading positions portfolio 34 19 40 20 

Fair value option loans 1 1 6 10 6 

Fail value option hedges 9 6 7 5 

Fan value option portfolio dnicrsification (11) (7) (8) (6) 

Total fair value option portfolio 9 G 9 5 

Portfolio diversification (5) (3) (4) 13) 

Total market-based portfolio t 38 $ 2 1 i 45 $ 22 

Backtesting 
The accuracy of the VaR methodology is evaluated by backtesting, 
which compares the daily VaR results, utilizing a one-day holding 
period, against a comparable subset of trading revenue. A backtesting 
excess occurs when a trading loss exceeds the VaR for the 
corresponding day. These excesses are evaluated to understand the 
posilions and market moves that produced the trading loss with a goal 
to ensure that the VaR methodology accurately represents those 
losses. We expect the frequency of trading losses in excess of VaR to 
be in line with the confidence level of the VaR statistic being tested. 
For example, with a 99 percent confidence level, we expect one trading 
loss in excess of VaR every 100 days or between two to ttiree trading 
losses in excess of VaR over the course of a year. The number of 
backtesbng excesses observed can differ from the statistically 
expected number of excesses if the current level of market volatilil>' is 
materially different than the level of market volatility that existed 
during the three years of historical data used in the VaR calculation. 

The trading revenue used for backtesting is defined by regulatory 
agencies in order to most closely align with the VaR component of the 
regulatory capilal calculation. This revenue differs from total trading-
related revenue in that it excludes revenue from trading activities that 
either do not generale market risk or the market risk cannot be 
included in VaR. So.me examples of the types of revenue excluded for 
backtesting are fees, commissions, reserves, nel interest income and 
intraday trading revenues. 

We conduct daily backtesting on the VaR results used for regulatory 
capital calculations as well as the VaR results for key legal entities, 
regions and risk factors. These results are reported to senior market 
risk managemenL Senior management regularly reviews and 
evaluates the results of these tests. 

During 2018, there were three days in which there was a 
backtesting excess for our total covered portfolio VaR, utilizing a one-
day holding period. 

Total Trading-related Revenue 
Total trading-related revenue, excluding brokerage fees, and C /̂A, DVA 
and funding valuation adjustment gains (losses), represenls the lotal 
amount earned from trading positions, including market-based net 
inleresl income, which are taken in a diverse range of financial 
instruments and markets. Trading account assets and liabilities are 
reported at fair value. For more information on fair value, see Note 20 
- Fair Value'Measurements to the Consolidated Financial Statements. 
Trading-related revenue can be volatile and is largely driven by general 
markel condibons and cuslomer demand. Also, trading-related 
revenue is dependent on the volume and type of transactions, tho 
level of nsk assumed, and the volatility of price and rate movements al 
any given time within the ever-changing market environment. 
Significant daily revenue by business is monitored and the primary 
drivers of these are reviewed. 

The following histogram is a graphic depiction of trading volatility 
and Illustrates the daily level of trading-related revenue for 2018 and 
2017. During 2018, posiiive trading-related revenue was recorded for 
98 percenl of the trading days, of which 79 percent were daily trading 
gains of over $25 million. This compares to 2017 where positive 
trading-related revenue was recorded for 100 percent of the trading 
days, of which 77 percent were daily trading gams of over $25 million. 
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Trading Portfolio S t r e s s Test ing 
Because the very nature of a VaR model suggests results can exceed 
our estimates and it is dependent on a limited historical window, we 
also stress test our portfolio using scenario analysis. This analysis 
estimates the change in the value of our trading portfolio that may 
result from abnormal market movements. 

A set of scenarios, categonzed as either histoncal or hypothetical, 
are computed daily for the overall trading portfolio and individual 
businesses. These scenarios include shocks to underlying maiket lisk 
factois that may be well beyond the shocks found in the historical data 
used to calculate VaR. Historical scenarios simulate the impact of the 
market moves that occurred during a period of extended historical 
market stress. Generally, a multi-week period representing the mosl 
severe point during a crisis is selected for each historical scenario. 
Hypothetical scenarios provide estimated portfolio impacts from 
potential future market stress events. Scenarios are reviewed and 
updated in response to changing positions and new economic or 
political information. In addition, new or ad hoc scenanos arc 
developed to address specific potential market events or particular 
vulnerabilities in the portfolio. The stress tests are reviewed on a 
regular basis and the results are presented to senior management. 

Stress testing for the trading portfolio is integrated with enterprise-
wide stress testing and incorporated into the limits fiamev/ork. The 
macroeconomic scenarios used for enterprise-wide stress testing 
purposes differ from the typical trading portfolio scenarios in that they 
have a longer time horizon and the results are forecasted over multiple 
periods for use in consolidated capital and liquidity planning. For more 
information, see Managing Risk on page 40. 

Interest Rate Risk Management for ttie Banking 
Book 
The following discussion presents net interest income for banking 
book activities. 

Interest rate risk represents the most significant market risk 
exposure to our banking book balance sheet. Interest rate risk is 
measured as the potential change in net interest income caused 
by movements in market interest rates. Client-facing activities, 
primarily lending and deposit-taking, create- interest rate sensitive 
positions on our balance sheet 

We prepare forward-looking forecasts of net interest income.'The 
baseline forecast takes into consideration expected fulure business 
growth, ALM positioning and the direction of interest rate movements 
as implied by the market-based forward curve. We then measure and 
evaluate the impact that alternative inlerest rale scenarios have on the 
baseline forecast in order to assess inlerest rate sensitivity under 
varied conditions. The net interest income forecast is frequently 
updated for changing assumptions and differing outlooks based on 
economic trends, market conditions and business strategies. Thus, we 
continually monitor our balance sheet position in order to maintain an 
acceptable level of exposure to interest rale changes. 

The interest rate scenarios that we analyze incorporate balance 
sheet assumptions such as loan and deposit growth and pncing, 
changes in funding mix, product repricing, maturity characteristics and 
investment securities premium amortization. Our overall goal is to 
manage inlerest rate risk so that movements in interest rates do not 
significantly adversely affect earnings and capital. 

Table 49 presents the spot and 12-month foiwaid rates used in our 
baseline forecasts at December 31, 2018 and 2017. 

Table 
4 9 Forward Rates 

Federal 
Funds 

December 3 1 , 2018 

Three-month 

LIBOR 
10-Year 

Swap 

Spot rates 

12-inonlh forivarrJ rates 

Stwt rales 

12-month 'orward rates 

2.50% 

2.50 

2 .81* 

2 64 

Decemtier 3 1 . 2017 

1.50* 

2.00 

1.69% 

2.14 

2.71% 

2.75 

2.4051 

2.48 

Table 50 shov/s the pretax impact to forecasted net interest 
income over the next 12 months from December 31, 2018 and 2017, 
resulting from instantaneous parallel and non-parallel shocks to the 
market-based forward curve. Periodically we evaluate the scenarios 
presented so that they are meaningful in the context of the currenl 
rate environment. 

Dunng 2018, the asset sensitivity of our balance sheet to rising 
rates declined primarily due to increases in long-end rates. We 
continue to tie asset sensitive to a parallel move in interest rates with 
the majority ot that impact coming from the short end of the yield 
curve. Additionally, higher interest rates impacl the fair value of debl 
securibes and, accordingly, for debl securities classified as AFS, may 
adversely affect accumulated OCI and thus capital levels under the 
Basel 3 capital rules. Under instantaneous upward parallel shifts, tho 
near-term adverse impact to Basel 3 capital is reduced over time by 
offsetting posiiive impacts to nel interest income. For more 
information on Basel 3, see Capital Management - Regulatory Capilal 
on page 44. 

Table 50 Estimated Banking Book Net Interest Income 
Sensitivity to Curve Changes 

(Dollars in millions) 

Paiallel Snifts 

-•-100 tips 
instantaneous shift 

-100 bps 
instantaneous s.riift 

Flattencrs 

Shoil-end 

instantaneous change 

Long-eric 
instantaneous change 

Slcepeners 

Short-end 

instantaneous change 

Longeno 
instantaneous change 

- snort 
Rale 
l l ips) 

UOO 

-100 

noo 

Long 
Rate 
(bps) 

noo * 

-100 

December 3 1 

2,651 i 

(4,109) 

1,977 

(1,616) 

(2 ,478) 

6 7 3 

3,317 

(5,183) 

2,182 

(2,765) 

(2,394) 

1,135 

The sensitivity analysis in Table 50 assumes tnat we take no action 
in response to these rate stiooks and does not assume any change in 
other macroeconomic variables normally correlated with changes in 
interest rates. As part of our ALM activities, we use secunties, ceitain 
residential moitgages, and inteiest late and foreign exchange 
denvatives m n-iaraging interest rate sensitivity. 

The tiohavior of our deposit portfolio in the baseline forecast and in 
alternate interest rate scenarios is a key assumption in cur projecled 
estimates of net inlerest income. The sensitivity analysis in Table 50 
assumes no change m deposit portfol.o size or mix fron-i the baseline 
fciecHSt in ai'Lernate rate environments. In lughei rate scenarios, any 
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deposits 01 market-based funding would reduce our benefit in those 
scenarios. 

Interest Rate and Foreign Exchange Derivative 
Contracts 
Interest rate and foreign exchange derivative coniracts are utilized in 
our ALM acbvilies and serve as an efficient tool to manage our interest 
rate and foreign exchange risk. We use derivatives to hedge the 
variability in cash flows or changes in fair value on our balance sheet 
due to inleresl rale and foreign exchange components. For more 
information on our hedging activities, see Note 3 - Derivatives to the 
Consolidated Financial Statements. 

Our interest rate contracts are generally non-leveraged generic 
inleresl rate and foreign exchange basis swaps, options, futures and 
forwards. In addition, we use foreign exchange contracts, including 
cross-currency interest rale swaps, foreign currency futures coniracts, 
foreign currency forward coniracts and options to mitigate the foreign 
exchange risk associated with foreign currency-denominated assets 
and liabilities. 

Changes to the composition of our derivatives porlfolio during 2018 
reflect actions taken for interest rate and foreign exchange rate risk 
management. The decisions to reposition our derivatives porlfolio are 
based on the current assessment of economic and financial 
conditions including the interest rate and foreign currency 
environments, balance sheet composition and trends, and the relative 
mix of our cash and derivative posilions. 

We use interest rate derivative instruments to hedge the variability 
in the cash flows of our assets and liabilities and other forecasted 
transactions (collectively referred to as cash flow 

tiedges). The net losses on both open and terminated cash flov/ hedge 
denvative instiuments recorded in accumulated OCI v/ere $1 3 billion, 
on a pretax basis, at bolh December 31 , 2018 and 2017 These net 
losses are expected to he reclassified into earnings in the same period 
as the hedged casti flows affect earnings and wil! decrease income or 
increase expense on tho respective hedged cash flows. Assuming no 
change in open cash flow derivative hedge positions and no changes 
in prices or interest rates beyond what is implied in forward yield 
curves at December 31, 2018, the pretax net losses are expected to 
be reclassified into earnings as follov/s; 25 percent withm the nexl 
year, 56 percent in years Iv/o through five and 11 percent in years six 
Ihrough 10, with the remaining eight percenl thereafter. For more 
information on derivatives designated as cash flow hedges, see Nofe 3 
- Derivatives to the Consolidated Financial Statements. 

We hedge our net inveslment in non-U.S. operations determined to 
have functional currencies other than tho U.S. dollar using forward 
foreign exchange contracis that typically settle in less than 180 days, 
cross-currency basis swaps and foreign exchange options. We 
recorded net after-tax losses on denvatives in accumulated OCI 
associated with net investment hedges which were offset by gains on 
our net investments in consolidated non-U.S. entities al December 31, 
2018. 

Table 51 presents derivatives utilized in our ALM activities and 
shows the notional amount, fair value, weighted-average receive-fixed 
and pay-fixed rates, expected maturity and average estimated 
durations of our open ALM derivatives at December 3 1 , 2018 and 
2017. These amounts do not include derivative hedges on our MSRs. 

Table 51 Asset and Liability Management Interest Rate and Foreign Exchange Contracts 

December 31. 2018 

Expected Maturity 

(Dollars In millions, average estimated duration in 
years) 

Receive-flxed interest rate swaps (i) 

Notional amount 

Weighted-average fixed-rate 

Pay-fixed interest rate swaps 111 

Nobohal amount 

Weigh led-avei6ge fixed-rate 

Same-currency basis swaps 121 

Notional amount 

Foreign exchange basts swaps n. 3- •*) 

Notional amount 

Option products 

Notional amount 

Foreign exchange contracts (i 5) 

Notional amount (6) 

Nel ALM eontraets 
For lootnotcs. see page 76, 

Fair 
Value Totat 

Average 
Estimated 

2023 Thereafter Duration 

» 2,128 5.17 

$ 198,914 t 27.176 $ 16.347 $ 14,640 $ 19,866 % 36,215 $ 84,670 

2.66% 1.87% 2.68% 3.17% 2.56% 2.37% 2.97% 

% 49,275 $ 1,210 $ 4,344 t 1,616 $ 

2.50% 2.07% 2.16% 2.22% 

- $ 10.801 $ 31.304 

- % 2.59% 2.55% 

S 101.203 $ 7,628 $ 15,097 $ 15,493 $ 2,586 $ 2,017 $ 58,382 

(1.716) 

106,742 13,946 21,448 

(8,447) (27,823) 

10,239 

2,741 

6,260 35,608 

9,978 
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Table 5 1 Asset and Liabi l i ty Managemen t Interest Rate and Foreign Exchange Contracts (cont inued) 

Deccnb2.'31. 2017 

Enpectec) Maturity 

(Dollais in millions, average estimated duration in 
years) 

Receive-fixed interest rate swaps d) 

Notional amount 

Weigh tecJ-average fixed-rate 

Pay-fixed interest rate swaps (i) 

Notional amount 

Weighted-a /̂orogo fixedrale 

Same-currency basis swaps (2i 

Notional amount 

Foreign exchange basis swaps (1.3,4) 

Notional amount 

Option products 

Notional amount 

Foreign exchange contracis 5) 

Notional amount (6) 

Net ALM contracts 

Fair 
Value 

$ 2,330 

2020 2021 

Average 
FsJtmatecl 

2C22 fheieoftef Duration 

.'i..3fi 

(3T) 

(17) 

|1,G16) 

$ 176,390 $ 21,850 $ 27.176 S 16,347 $ 6,498 $ 19,170 J 85.399 

2 42% 3.20% iS7% 188% 2.99% 2.10% 2 52% 

$ 45,873 % 11,555 % 1,210 $ i.344 % 1,616 $ - $ 27,148 

215% 1 73% 2.07% 2.16% 2.22% 2.32% 

S 38.622 % 11,028 $ 6,739 S 1.180 $ 2,80V $ 955 $ 15.863 

107.263 24.886 11.922 13.367 9.301 6,860 ^0.927 

ai.783} (28,689) (24) 2.471 2.919 

2.097 
(1) Does not InciutJe bosis adjustments on either (Ixed rate debt Issued by trie Corporalion or AFS debt secunties, wrtlch are hedged using derivatives desljnated BS fair value hedging instruments, that sub5lantiall>' 

offset the fair values of these derivatives. 
13) At December 31. 2018 and 2017, the notional amount of samc-cufrcncy basis svnps induced )101-2 hi lion and (38.G billion in both foreign currency and U.S, dollar-denon^ineted basis swaps in wliich both sides 

of tha swap are in the same currency. 
13] Foreign exchange basis swaps cttnslsted of crcss-rjjrrency vanable Interest rata swaps used separately cr m conjunction with receive-lixed interest rate swaps, 
W Dees nol Include foreign currency translaUon odjustinerils on certain non-U.S. debt issued tr/ the Corporalion that substantially of(sel the fair values o( these deiivallves. 
(S> The notional amount of foreign Exchange contracts of H8A) billion at December 31, 2018 was comprised ol $25.2 billion in foreign currency dcnon^inotcd and cross-currency rcceive-fixec? swaps, $(32.7) billion in 

net foreign currency forward rata contracts, $(1.8) billion tn foreign curren cy-de nomine ted pay f̂ixed swaps snd $814 million in net foreign currency futures contracts. Foreign exctiange contracts cf $(11.8) billion at 
December 31, 2017 were co.nnpri$e(j of $29.1 billion in foreign currency denominated ond cross-currency recclve-fixed swaps, $(35.()) billion in net foreign currency forward rate contracts. $(6 2) billion in foreign 
curiency-denomlnaled pay-Tued swaps and $940 million In foreign currencyfutures contracts 
Reflects the net of long ond short posilions. Amounts shown as negative reflecl a net shcrt posftion. 

Mortgage Banking Risk Management 
We originate, fund and service mortgage loans, which subject us to 
credit, liquidity and Interest rale risks, among others. We determine 
whether loans will be held for investment or held for sale at the time of 
commitment and manage credit and liquidity risks by selling or 
securitizing a portion of the loans we originate. 

Interest rate risk and market risk can be substantial in the 
mortgage business. Changes in interest rates and other market factors 
impact the volume of mortgage originations. Changes in interest rates 
also impact the value of interest rate lock commitments (IRLCs) and 
the related residential first mortgage LHFS between the date of the 
IRLC and the date the loans are sold to tho secondary market. An 
increase in mortgage interest rates typically leads to a decrease in the 
value of these Instruments. Conversely, when there is an increase in 
interest rates, the value of the MSRs will increase driven by lower 
prepayment expectations. Because the interest rate risks of those two 
hedged items offset, we combine them into one overall hedged item 
with one combined economic hedge portfolio consisting of derivative 
contracts and securities. 

During 2018 and 2017, we recorded gains of $244 million and 
$118 million related to the change in fair valuo of the MSRs, IRLCs 
and LHFS, net of gains and losses on the hedge portfolio. For more 
information on MSRs, see Wote 20 - Fair Value Measurements to the 
Consolidated Financial Statements. 

Compliance and Operational Risk Management 
Coniphance risk is the risk of.legal or regulatory sanctions, material 
tlnancial loss or damage to the reputation of the Corporation ansing 
from the failure of the Corporation to comply with tho requirements of 
applicable laws, rules, regulations and our internal policies and 
procedures (collectively, applicable laws, rules and regulations). 

Operational risk is the risk of loss resulting from inadequate or 
failed processes, people and systems or from external events. 
Operational nsk may occur anywhere in the Corporation, including 
third-party husiness processes, and Is not limited to operations 
functions. Effects may extend beyond financial losses and may result 
in reputational risk impacts. Operational risk includes legal risk. 
Additionally, operational risk is a component in the calculation of total 
risk-weighted assets used in the Basel 3 capital calculation. For more 
informabon on Basel 3 calculations, see Capital Management on page 
43. 

FLUs and control functions are first and foremost responsible for 
managing all aspects of their businesses, including their compliance 
and operational risk. FLUs and control functions are required to 
understand their business processes and relaled risks and controls, 
including the related regulatory requirements, and monitor and report 
on the effectiveness ot the control environment In order to actively 
monitor and assess the performance of their processes and controls, 
thoy must conduct comprehensive quality assurance activities and 
identify issues and risks to remediate control gaps and weaknesses. 
FLUs and control functions must also adhere to compliance and 
operational risk appetite limits to meet strategic, capital and financial 
planning objectives. Finally, FLUs and control functions are responsible 
for the proactive idontification, management and escalation of 
compliance and operational risks across the Corporation. 

Global Compliance and Operational Risk teams independently 
assess compliance and operational risk, monitor business activities 
and processes, evaluate FLUs and control functions for adherence lo 
applicable laws, rules and regulations, including identifying issues and 
risks, determining and developing tests lo be conducted by the 
Enterprise Independent Tosling unit, and repoibng on tho stale of the 
conliol environment. Enterprise Independent Testing, an independent 
testing function within IRM, works with Global Compliance and 
Operational Risk, the FLUs and 
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control funcbons in the idenhfication of lesbng needs and test design, 
and IS accountable for test execution, reporting and analysis of results. 

The Corporation's approach to the management of compliance nsk 
is described in the Global Compliance - Enterprise Policy, which 
outlines the requirements of the Corporation's compliance risk 
management program, and defines roles and responsibilities of FLUs, 
IRM and Corporate Audit, the three lines of defense in managing 
compliance risk. The requirements work together to drive a 
co.mprehensive risk-based approach for the proacbve identification, 
management and escalation of compliance nsks throughout the 
Corporation. For more information on FLUs and control functions, see 
Managing Risk on page 40. 

The Corporation's approach to operational risk management is 
outlined in the Operational Risk Management - Enterprise Policy which 
establishes tho requirements of the Corporation's operational nsk 
management program and specifies the responsibilities and 
accountabilities of the first and second lines of defense foi managing 
operabonal risk so that our business processes are designed and 
executed effectively. 

The Global Compliance Enterpnse Policy and Operational Risk 
Management - Enterprise Policy also set the requirements for reporting 
compliance and operational risk information to executive inanagement 
as well as the Board or appropriate Board-level committees in support 
of Global Compliance and Operational Risk's responsibilities fo,"-
conducting independent oversight of our compliance and operational 
risk management activities. The Board provides oversight of 
compliance risk through its Audit Committee and the ERC, and 
operational risk through the ERC, 

A key operational risk facing the Corporation is information 
security, which includes cybersecurily. Cybersecurily risk represents, 
among other things, exposure to failures or interruptions of service or 
breaches of security, resulting from malicious technological attacks or 
otherwise, that impact the confidentiality, availability or integnty of our 
operations, systems or data. Including sensitive corporate and 
customer information. The Corporation manages information security 
risk in accordance with internal policies which govern our 
comprehensive information security program designed to protect the 
Corporation by enabling preventative and detective measures to 
combat information and cybersecurily risks. The Board and the ERC . 
provide cybersecurily and informaiion security risk oversight for the 
Corporation and our Global Information Securily Team manages the 
day-to-day implementation of our informaiion securily program. 

Reputational Risk Management 
Reputational risk is the risk that negative perceptions of the 
Corporation's conduct or business pracbces may adversely impact its 
profitability or operations. Reputational risk may result from many of 
the Corporation's, activities, including those relaled to the 
management of our strategic, operational, compliance and credit risks. 

The Corporabon manages reputational risk through established 
policies and controls in its businesses and risk managomont 
processes to mitigate reputational risks in a timely manner and 
through proacbve monitoring and identification of potential 
reputational risk events. If reputational risk events occur, we focus on 
remediating the underlying issue and taking action to minimize 
damage to the Corporation's reputation. The Corporation has 
processes and procedures in place to respond to events that give rise 
to repulabonal risk, including educating individuals and organizations 
that influence public opinion, implementing external communication 
strategies to mibgale the risk, and informing key stakeholders of 
potential reputational risks. 

The Corporation's organization and governance structure provides 
oversight of reputational risks, and repulabonal risk repotting is 
provided regularly and directly to management and the ERC. which 
provides primary oversight of reputational risk. In addition, each FLU 
has a committee, which includes representatives from Compliance, 
Legal and Risk, that is responsible for the oversight of repulabonal 
risk. Such committees' oversight includes providing approval for 
business activities lhat present elevated levels ot reputational risks. 

Complex Accounting Estimates 
Our significant accounling principles, as described in Wote 1 -
Summary of Significant Accounting Principles lo the Consolidated 
Financial Statements, are essenbal in understanding the 
Management's Discussion and Analysis of Financial Condibon and 
Resulls of Operations (MD&A). Many of our significant accounting 
principles require complex judgments to esbmale the values of assels 
and liabilities. We have procedures and processes in place to facilitate 
making these judgments. 

The more judgmental esbmates are summarized in the following 
discussion. We have idenhfied and descnbed the development of the 
variables most imporlant in the estimation processes that involve 
mathematical models to derive the esbmates. in many cases, there 
arc numerous alternabve judgments that could be usod in the process 
of determining the inputs lo the models. Where alternabves exisL we 
have used the factors that we believe represent the most reasonable 
value in developing the inputs. Actual performance lhal differs from 
our esbmates of the key variables could materially impact our results 
of operations. Separate from the possible fulure impact lo our results 
of operabons from input and model variables, the value of our lending 
portfolio and market-sensitive assets and liabilities may change 
subsequent lo the balance sheet date, often significantly, due to the 
nalure and magnitude of future credit and market condibons. Such 
credit and market condibons may change quickly and in unforeseen 
ways and the resulling volatility could have a significant, negative 
effect on fulure operaling resulls. These fluctuations would nol be 
indicabve of deficiencies in our models or inputs. 

Allowance for Credit Losses 
The allowance for credit losses, which includes the allowance for loan 
and lease losses and the reserve for unfunded lending commitments, 
represents management's esbmate of probable incurred credit losses 
in the Corporabon's loan and lease portfolio excluding those loans 
accounted for under the fair value opbon. The allowance for credit 
losses includes both quantilabve and qualilabve components. The 
qualitabve componet-it has a higher degree of management 
subjectivity, and includes factors such as concentrations, oconomic 
conditions and other considerations. Our process for determining the 
allowance for credit losses is discussed in Wote 1 - Summary of 
Significant Accounting Principles to the Consolidated Financial 
Statements. 

Our esbmate for the allowance for loan and lease losses is 
sensibve to the loss rates and expecled cash flows from our Consumer 
Real Estate and Credit Card and Other Consumer portfolio segments, 
as well as our U.S. small business commercial card portfolio within the 
Commercial porlfolio segment. For each one-percent increase in the 
loss rates on loans collectively evaluated for impairment in our 
Consumer Real Estate portfolio segment, excluding PCI loans, coupled 
with a one-percent decrease in the discounled cash flows dn those 
loans individually evaluated foi impairment within this porlfolio 
segment, the allowance foi loan and lease losses al December 31, 
2018 would have increased $24 million. We subjecl our PCI portfolio 
to stress 
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scenanos to evaluate the potential impact given ceitain events. A one-
percenl decrease in the expected cash flows would result in a $41 
million impairmant of the portfolio. Within our Credit Card and Other 
Consumer portfolio segment and U S. small business commercial card 
portfolio, for each one-percent increase in the loss rates on loans 
collecbvely evaluated for impairment coupled with a one-percent 
decrease in the expected cash flows on those loans individually 
evaluated for impairment, the allowance for loan and lease losses at 
December 31 , 2018 would have increased $44 million. 

Our allowance for loan and lease losses is sensitive to the nsk 
ratings assigned to loans and leases within the Commercial portfolio 
segment (excluding the U.S. small business commercial card portfolio). 
Assuming a downgrade of one level in the inlernal risk ratings for 
commercial loans and leases, excepl loans and leases already 
classified as Substandard and Doubtful as defined hy regulatory 
authoribes, the allowance for loan and lease losses v70uld havo 
increased $2.5 billion at December 31 , 2018. 

The allowance for loan and lease losses as a perceniage of lotal 
loans and leases at December 31 , 2018 was 1.02 percent and these 
hypothetical increases in the allowance would raise the ratio lo 1.30 
percenL 

These sensitivity analyses do not represent management's 
expectaUons of the deterioration in risk rabngs or lhe increases in loss 
rates but are provided as hypothetical scenarios to assess (he 
sensibvity of the allowance for loan and lease losses to changes in key 
inputs. We believe the risk ratings and loss severities currently in use 
are appropriate and lhal the probability of the alternative scenarios 
outlined above occurring within a short period of bme is remote. 

The process of determining the level of the allowance for credit 
losses requires a high degree of judgment. It is possible that others, 
given the same Information, may at any point in bme reach differeni 
reasonable conclusions. 

Fair Value of Financial Instruments 
Under applicable accounting standards, we are required to maximize 
the use of observable inputs and minimize the use of unobservable 
inputs in measuring fair value. We classify fair value measurements ot 
financial instruments and MSRs based on the three-level fair value 
hierarchy in the accounbng standards. 

The fair values of assets and liabililies may include adjustments, 
such as market liquidity and credit quality, where appropriate. 
Valuabons of products using models or other techniques are sensitive 
to assumptions used for the significant inputs. Where market data is 
available, the inputs used for valuabon reflect that informabon as of 
our valuabon date. Inputs to valuabon models are considered 
unobservable if they are supported by little or no market acbvity. In 
periods of extreme volatility, lessened liquidity or in illiquid markets, 
there may be more variability in market pricing or a lack of markel dala 
lo use in the valualion process. In keeping with the prudent application 
of estimates and management judgment in determining the fair value 
of assets and liabilibes, we have in place various processes and 
controls that include: a model validabon policy lhal requires review 
and approval of quanblative models used for deal pricing, financial 
statement fair value delerminabon and risk quanbficalion; a trading 
produci valuation policy that requires verification of all traded product 
valuations; and a penodic review and subslanbabon of daily profit and 
loss reporbng for all traded products. Primarily through validabon 
controls, we utilize both broker and pricing service inputs which can 
and do include both market-observable and internally-modeled values 
and/or valuation inputs. Our reliance on this information is affected by 
our understanding of how the broker and/or pricing service develops 

lis dala with a higher degree of reliance applied to those lhat aie iiioic 
directly observable and lesser reliance applied to Itioso developed 
through their own internal modeling. For example, brokei quotes in 
loss acbve markets may only be indicabve and therefore less reliable. 
These processes and controls are performed indepcndcmly of the 
business For addibonai informabon, ses Wole 20 - Fair Value 
Measurements and Wo(c 21 - Fai'r Value Option to Ihe Consolidated 
Financial Statements. 

Level 3 Assets and Liabilities 
Financial assels and liabilities, and MSRs, where values are based on 
valuation techniques that require inputs that are both unobservable 
and aro significant lo the overall fair value measurement are classified 
as Level 3 under the fair value hierarchy established in applicable 
accounling standards. The fair value of these Level 3 bnancial assets 
and liabilities and MSRs is determined using pricing models, 
discounted cash flow methodologies or similar techniques for which 
the delerminabon of fair value requires signihcant management 
judgment or estimation. 

Love! 3 financial instruments may be hedged with derivatives 
classified as Level 1 or 2; therefore, gains or losses associated with 
Level 3 financial instruments may be offset by gains or losses 
associated with financial instruments classified in other levels of the 
fair value hierarchy. The Level 3 gains and losses recorded in earnings 
did not have a significant impact on our liquidity or capital. We conduct 
a review of our fair value hierarchy classifications on a quarterly basis. 
Transfers inlo or oul of Level 3 are made if the significant inputs used 
in the financial models measuring the fair values of the assets and 
liabilibes became unobservable or observable, respecbvely, in the 
current marketplace. For more informabon on transfers into and oul of 
Level 3 during 2018, 2017 and 2016, see Wote 20 - Fair Value 
Measurements lo the Consolidated Financial Statements. 

Accrued Income Taxes and Deferred Tax Assets 
Accrued incoine taxes, reported as a component of either other assels 
or accrued expenses and olher liabilibes on the Consolidated Balance 
Sheet, represent the net amount of current income taxes we expect to 
pay to or receive from various taxing jurisdictions attributable lo our 
operabons to date. We currenlly file income tax returns in more lhan 
100 jurisdicbons and consider many factors, including statutory, 
judicial and regulatory guidance, in esbmabng the appropriate accrued 
income laxes for each jurisdicbon. 

Net deferred lax assets, reported as a component of other assets 
on the Consolidated Balance Sheet, represent the net decrease in 
taxes expected to be paid in the future because of net operating loss 
(NOL) and lax credit carryforwards and because of future reversals of 
temporary differences in the bases of assets and liabilibes as 
measured by tax laws and their bases as reported in the financial 
statements. NOL and tax credit carryforwards resull in reducbons lo 
fulure tax liabilities, and many of these attributes can expire if not 
utilized within certain penods. We consider the need for valualion 
allowances lo reduce nel deferred tax assets to the amounts that we 
estimate are more likely than not to be realized. 

Consistent with the applicable accounbng guidance, we monitor 
relevant lax authorities and change our estimates of accrued income 
laxes and/or net deferred tax assels due lo changes in income tax 
laws and their interpretation by the courts and regulatory authorities. 
These revisions of our esbmates, v/hich also may result from our 
income lax planning and from the resolubon of income lax audit 
inalteis, may be material to our operabng results for any given period. 
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See Wole 19 - Income Taxes to the Consolidated Financial 
Statements for a table ot significant lax attributes and additional 
information. For more informabon, see page 13 under llem lA. Risk 
Factors - Regulatory, Compliance and Legal 

Goodwill and Intangible Assets 
The nalure of and accounbng lor goodwill and intangible assets are 
discussed in Wote 1 - Summary of Significant Accounlir\g Principles, 
and Note 8 - Goodwill and Intangible Assots. Beginning with our 
annual goodwill impairment lest as of June 30, 2018, we conducted a 
qualitative assessment, ralher lhan a quanbtabve assessment as 
previously performed, lhat is more fully described in Wole I -
Summary of Significant Accounting Principles to the Consolidated 
Financial Statements. 

We completed our annual goodwill impairment lest as of June 30, 
2018 for all of our reporting unils that had goodwill. We performed 
that lest by assessing qualitative factors to delermine whether it is 
more likely than not that the fair value of each reporting unit is less 
than its respective carrying value. Factors considered in the qualitative 
assessments include, among other things, macroeconomic conditions, 
industry and market considerabons, financial performance of the 
respecbve reporting unil and olher relevant enbty- and reporbng-unit 
specific considerations. If based on the results of the qualilabve 
assessment, it is more likely than not that the fair value of a reporbng 
unit is less lhan its carrying value, a quanbtabve assessment is 
performed. 

Based on our qualitative assessments, we delermined that for 
each reporbng unit with goodwill, it was more likely than not that its 
respecbve fair value exceeded its carrying value, indicabng there vras 
no impairment. For more informabon regarding goodwill balances at 
June 30, 2018, see Wote 8 - Goodwill and Intangible Assets to the 
Consolidated Financial Statements. 

Representations and Warranties Liability 
The methodology used lo esbmate the liability for obligabons under 
represenlabons and warranties related to transfers of residenbal 
mortgage loans is a function of the lype of representations and 
warranties provided in the sales contracis and considers a variety of 
factors. These factors, which incorporate judgment, are subject to 
change based on our specific experience. Our experience in 
negobating sottlements with trustees and olher counterparties is an 
important input in determining our estimate of the liability. We also 
consider aclual defaults, esbmated future defaults, hislorical loss 
experience, estimaied home prices and other economic condibons. 
Changes to any one of these factors could impact the esbmate of our 
liability. 

The represenlabons and warranties provision may vary significantly 
each period as the methodology used to esbmate the expense 
conbnues lo be refined. The esbmale of the liabilily for 
representations and warranties is sensibve to future defaults, loss 
severity and the net repurchase rate. An assumed simultaneous 
increase or decrease of 10 percenl in estimated future defaults, loss 
seventy and the net repurchase rate would result in an increase or 
decrease of approximately $200 million in the representations and 
warranbes liability as of December 31, 2018. These sensibvibes are 
hypothetical and are intended to provide an indicabon of the impact of 
a significant change in these key assumpbons on the representations 
and warranbes liability. In reality, changes in one assumption may 
result in changes in other assumpbons, v/hich may or may not 
counteract the sensibvity. 

For more informabon on represenlabons and warranbes exposure, 
see Wote 12 - Commitments and Contingencies lo the Consolidated 
Financial Statemenls. 

2017 Compared to 2016 
The following discussion and analysis provide a comparison of our 
results of operations for 2017 and 2016. This discussion should be 
read in conjunction with the Consolidated Financial Statements and 
lelaled Notes. 

Overview 

Net Income 
Net income was $18.2 billion, or $1.56 per diluted share in 2017 
compared to $17.8 billion, or $1.49 per diluted share in 2016. The 
resulls for 2017 included a charge of $2.9 billion relaled to the Tax 
Acl. The pretax results for 2017 compared to 2016 were driven by 
higher revenue, largely the resull of an increase in nel inlerest income, 
lower provision for credit losses and a decline in noninteiest expense. 

Net Interest Income 
Net interest income increased $3.6 billion to $44.7 billion in 2017 
compared lo 2016. Nel interest yield on an FTE basis increased 12 
bps to 2.37 percenl for 2017. These increases were pnmanly driven by 
the benellls from higher interest rates and loan and deposit growth, 
partially offset by the sale of the non-U.S. consumer credit card 
business in the second quarter of 2017. 

Noninterest Income 
Noninterest income increased $80 million to $42 7 billion in 2017 
compared to 2016. The following highlights the significant changes. 
• Service charges increased $180 million primarily driven by the 

impact of pncing strategies and higher treasury services related 
revenue. 

• Inveslmenl and brokerage services income increased $487 million 
primarily driven by the impact of AUM flows and higher market 
valuabons, partially offset by the impact of changing market 
dynamics on transactional revenue and AUM pricing, 

• Investment banking income increased $770 million primarily due 
to higher advisory fees and higher debt and equity issuance fees. 

• Trading account profits increased $375 million primarily due to 
increased client financing aclivily in equities, partially offset by 
weaker performance across mosl fixed-iricome products. 

• Other income decreased $1.8 billion primarily due lo lower 
mortgage banking income, with declines in both MSR results and 
producbon. Included in 2017 was a $793 million pretax gain 
recognized in connection with the sale of the non-U.S. consumer 
credit card business and a downward valuabon adjustment of 
$946 million on tax-advantaged energy inveslmenls in connection 
with the Tax Act. 

Provision for Credit Losses 
The provision for credit losses decreased $201 million to $3.4 billion 
for 2017 compared lo 2016 pnmarily due to reducbons in energy 
exposures in the commercial portfolio and credit quality iinprovements 
in the consumer real eslale portfolio. This was partially offset by 
portfolio seasoning and loan growth in the U.S. credit card portfolio 
and a single-name non-U.S. commercial charge-off. 

Noninterest E x p e n s e 
Noninterest expens.e decreased $340 million lo $54.7 billion for 2017 
compared to 2016. The decrease v,ras pnmarily due to lower operabng 
costs, a reducbon from the sale of the non-U.S. consumer credil card 
business and lowei libgabon expense, partially offset bya $316 million 
impairment charge relaled to certain dala centers that were in the 
process of being sold and 
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$145 million for the shared success discretionary year-end bonus 
awarded to cerlain employees. 

Income Tax Expense 
Tax expense for 2017 included a charge of $1.9 billion reflecting the 
impact of the Tax Act. Other than the impacl of the Tax Act, the 
effective lax rate for 2017 was driven by our recurring lax preference 
benefits as well as an expense recognized in connecbon with the sale 
of the non-U.S. consumer credit card business, largely offset by 
benefits relaled to tho adoption of the new accounbng standard for the 
tax impacl associaled wilh share-based con-ipensalion, and the 
restructunng of certain subsidianes. The effecbve tax rate for 2016 
was driven by our recurring tax preferences and net tax benefits 
related to various tax audit matters, partially offset by a charge for the 
impact of U.K. tax law changes enacted in 2016. 

Business Segment Operations 

Consumer Banking 
Net income for Consumer Banking increased $1.0 billion to $8.2 
billion in 2017 compared to 2016 primarily driven by higher nel 
interest income, partially offset by higher provision for credit losses 
and lower mortgage banking income which is included in other 
noninterest income. Nel interest income increased $3.0 billion to 
$24.3 billion primarily due to the beneficial impact of an increase in 
investable assets as a resull of higher deposits, as well as pncing 
discipline and loan growth. Noninterest income decreased $227 
million to $10.2 billion driven by lower mortgage banking income, 
partially offset by higher card income and service charges. The 
provision for credit losses increased $810 million to $3.5 billion due to 
portfolio seasoning and loan growth in the U.S. credit card portfolio. 
Noninterest expense increased $131 million to $17.8 billion driven by 
higher personnel expense, including the shared success discrebonary 
year-end bonus, and increased FDIC expense, as well as investments 
in digital capabilibes and business growth. These increases were 
partially offset by improved operating efficiencies. 

Global Wealth & Investment Management 
Net income for GWIM increased $312 million to $3.1 billion in 2017 

compared to 2016 due to higher revenue, partially offset by an 

increase in noninterest expense. Net inlerest income increased $414 

million to $6.2 billion driven by higher short-term interest rates. 

Noninterest income, which primarily includes investment and 

brokerage services income, increased $526 million lo $12.4 billion. 

The increase in noninterest income was driven by the impact of AUM 

flows and higher markel valuations, parbally offset by the impact of 

changing market dynamics on transacbonal revenue and AUM pricing. 

Noninterest expense increased $390 million to $13.6 billion primarily 

driven by higher revenue-related incenbve costs. 

Global Banking 
Net income for Global Banking increased $1.2 billion lo $7.0 billion in 

2017 compared to 2016 driven by higher revenue and lower 

provision for credit losses. Revenue increased $1.6 billion lo $20.0 
billion criven by higher nel inlerest inconio and noninterest income. 
Net interest income increased $1.0 billion lo $3.0.5 billion due to loan 
and deposit-related growth, higher short-term rates on nn increased 
deposit base and the impacl of the allocation of ALM acbvilies, 
partially offset by credit spread compression. Noninterest income 
increased $521 million to $9.5 billion largely due lo higher investmenl 
banking fees. The provision for credil losses decieased $671 million to 
$212 million in 2017 primarily driven by reductions in energy 
exposures and conlinued portfolio improvement, partially offset by 
Global Banking's portion of a 2017 single-name non U.S. commercial 
charge-off. Noninterest expense increased $110 million to $8.6 billion 
in 2017 pnrharily driven by higher investments in technology and 
higher deposit insurance, partially offset by lower libgation costs. 

Global Markets 
Net income for Global Markets decreased $524 million to $3.3 billion 
in 2017 compared to 2016. Net DVA losses were $428 million 
compared to losses of $238 million in 2016. Excluding nel DVA. nel 
income decreased $405 million lo $3.6 billion primarily driven by 
higher noninterest expense, lower sales and trading revenue and an 
increase in the provision for credit losses, parbally offset by higher 
investment banking fees. Sales and trading revenue, excluding net 
DVA, decreased $423 million pnmarily due to weaker performance in 
rates products and emerging markets. The provision for credil losses 
increased $133 million to $164 million in 2017, reflecting Global 
Markets' portion of a single-name non-U.S. commercial charge-off. 
Noninterest expense increased $560 million to $10.7 billion primarily 
due to higher libgabon expense and continued investments in 
technology. 

All other 
The net loss for All Other increased $1.6 billion to a net loss of $3.3 
billion, driven by a charge of $2.9 billion due to enactment of the Tax 
Act. The pretax loss for 2017 compared to 2016 decreased $523 
million reflecting lower noninterest expense and a larger benefit in the 
provision for credit losses, partially offset by a decline in revenue. 
Revenue declined $1.5 billion primarily due lo lower mortgage banking 
income. All olher noninterest loss decreased marginally and included a 
pretax gain of $793 million on the sale of the non-U.S. credil card 
business and a downward valuabon adjustment of $946 million on 
tax-advantaged energy investments in connection wilh the Tax Act. 

The benefit in the provision for credit losses increased $461 
million to a benefit of $561 million primarily driven by conbnued runoff 
of the non-core portfolio, loan sale recoveries and the sale of the non-
U.S. consumer credit card business. 

Noninierest expense decreased $1.5 billion to $4.1 billion driven 
by lower libgabon expense, lower personnel expense and a decline in 
non-core mortgage servicing costs. 

The income lax benefit was $1.0 billion in 2017 compared to a 
benefit of $3.1 billion in 2016. The decrease in the tax benefit was 
driven by the impacts of the Tax Act. Both periods include income lax 
benefit adjustments to eliminate the FTE trealmenl of certain lax 
credits recorded in Global Banking. 
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Table 

Outstanding Loans and L e a s e s 

December 31 

[Dollars In millions) 

Consumer 

Residential mortgage $ 208,557 $. 203,811 $ 191,797 $ 187,911 S 216,197 

Home equity 48.286 57,7il4 66,443 75,948 85,726 

U.S. ciedit card 98,338 96,285 92,2-;8 89,602 91,879 

Non-U.S. credit card - - 9,214 9,975 10,465 

Direct/Indirect consumer H) 91,166 96,342 95,962 90,149 81,386 

other consumer 12) 202 166 626 713 841 

Totat consumer loans excluding loans accounted for under the fair value option 446,549 <1S4,348 456,320 454,298 486,493 

Consumer loans accounted for under the fair value option 13) 682 928 1,051 1,871 2.077 

Total consumer 447,231 455,276 457,371 456,169 488,670 

Commercial 

U.S. commercial 299,277 284,836 270,372 252,771 220.293 

Non.U.S. commercial 98,776 97,792 89,397 91,549 80,083 

Commercial real eslate W) 60,846 68,298 07,355 57,199 47,682 

Commercial lease financing 22,534 22,116 22,375 21,362 19,579 

481.432 463,042 439,499 422,871 367,637 

U S small business commercial 15} 14,565 13,649 12,993 12,876 • 13,293 

Total commercial loans excluding loans accounted for under the fair value option 495,997 476,691 452,492 435,747 380,930 

Comrnercial loans accounted for under llie fair value option 13) 3.667 4,782 6,034 5,067 6.604 

Total commercial 499.664 481,473 458,526 440,814 387,534 

Less; Leans of husiness held tor sole 16!- (9,214) - -
Total loans anil lease* t 946,895 $ 936,749 $ 906,683 $ 896,983 » 876,104 

Ul Includes auto and spcc's'ty tending loans and leases of billion. $S2>4 billion. $50.7 billion, $13.9 billion and $36.7 billion, unsccuf'Cd consumer lendirg loans nf $383 mil ion. $46^J million $^85 miliion, 
$886 m Nion end i l S bilficn. US. sscunttesbased lending loans cf $37.0 biifion, $39,8 billion^ $40.1 billion, $39 fl fcillipn and $35.8 bidion, non US corisuniar loans of $2 S bfllion. J3.0 bi.f.on. $3 0 t)ttfion, $3 3 
billion and $4.0 billion, student loons of $0. $0, $497 rr.ilHon. $564 miilton and $63? million, and other consumer loans cf $746 million, $684 million. $1.1 b l'ion, $1,C billion end $761 million at Deceniber 31 
2018, 3017, 2016. 2015 and 2014. respectively. 

(21 Substantjclly all of other consumer at December 31, 2018 and 2017 is consume? ovcrdralts Other consumer at Oecembe' 31. 2016, 2015 ard 2014 BISO includes consumer finance loans ol $465 r-i lliDn, $554 
million und $o7G million, respscDvctir. 

131 Coiv*,u'T>ei lok'tf accounted lor under the fott value option wcro residenbal mcitgageleans of $336 million, $5f>7 rmliijn. S7io inll]'Or>, $ 1 % bill'on enU $1.9 lill'ion. and hoire ec;utty loans of $146 millron, >361 
mil'icn. $341 mil ion, $2b0 mUNon and S196 million nt December 31, ?01B, 2017, 2016. 2015 and 2014. -'cspectiveiy Comnicrcial loans ntcounied for urder Ihe fair value option xtre U.!J. tonkmeioal leans n< 
$2.5 billion $2 6 billion, $2.9 bil icn, $',̂ .3 billicn ond $L9 billion, and non lt.S commefcial loans of $1.1 tttlion. $2 2 billior,, 13 1 biMcn, $2.6 billion andS4 7 billiort at Decambor 31. 2016. 2010, 2015 and 
2014. fcsueiiUrciy 

•A) Inclutlcs U S. Coitviiercial leal estate .oaris of $5€.C bNlicn. $54.8 bin!0n,$54.3 biliicn. $53 6 billion and $4 5 2 n-llion. and ncn US commercial rea! estfi'.e loans of $4,2 bill on, $3 5 billion. ! 3 1 billion. S3.5 til^on 
and $2.5 billion at Decem.ber 31 2018, 2C17. 2016, 2015 ond 2014, respectively 

iSJ tr'cludes cdrd-related procfucts 
(6; Retirssents ncn U.S. creoil card loans, which were mduded in assets o' busir-ess held for ca'c on the Consolidated Balancn Shec* 

8 1 Bank of America 2018 

I 22 of 12/10.''2019, 3-39 PM 



Document litlp.s .'/www ,sec.gov/Arcliiv-<.'s/L-dg;ir/daia,/70858/00000708581... 

I T : ; nf i ? : ! 12/10-'2O19. 3 39 PM 



Documenl hup.';://www.sec.gov./.Arcliives/cdgar/dala/70858/00000708.581 

Table 
II Nonperforming Loans, Leases and Foreclosed Properties (i) 

{Oollars in milliors) -

Consumer 

Residential mortgage 

Home equity 

Direct/lridi.'ect consumer 

Other consumer 

To ta l consumer (2) 

Commerc ia l 

1,893 

1,893 

56 

2,476 

2,644 

46 

December 3 1 

2016 

3,056 

2,918 

28 

2 

6,004 

4,803 t 

3,337 

24 

1 

8,165 

6,889 

3,901 

28 

1 

10,819 

U.S. commerci.3l 794 814 1,25G 867 701 

Non-U.S. commercial 80 299 279 158 1 

Commercial real estate 1E6 112 72 93 321 

Commercial lease financing 18 24 36 12 3 

1,048 1,249 1,643 1.130 1.026 

U.S. small business commercial 54 55 60 B2 87 

Total commercial 13) 1,102 1,304 1,703 1,212 1,113 

Total nonperforming loans and leases 4,944 6,470 7,707 9.377 11,932 

Foreclosed properties 300 288 377 459 697 

Total rtonperformtne loans, leases and foreclosed properties $ 5,244 i 6,758 $ 8,084 $ 9.836 $ 12,629 

i i i Salances do not incfuda PCI loans-even though the customer maybe contiactunff/pft&t due. f*C( loans were recorded at f4if value upon ociiufsiUon and accrete Interest income ever ttte remaJntiu tffe of ffte toon, (n 
addition, balances Co not include foreclosed properties insured by cerlain govcrnnien'-guaranteed loons, pnncipally FHA-insured luans, that entered foreclosure o( $468 million, $801 mi;iion, $1 2 billon. $3,4 
billion and $ 1 1 billion al December 31. 2018. 2017,2016. 2015 end 2014, respecUvely 

131 In 2018, $625 mEllion in interest income was estimated to be contractually due cn $3.8 billion of consumer loans and leases ctassified as nonperforming at December 31, 2018, as presented in the table ebo-/e, 
plus S6.8 billion of TOIls clossified as pertorming at December 31. 2018. Approumalety $388 milliart of the estimated $625 million In contractual Inteiest was received and included in interest Income for 2018. 

(31 In 2018. $119 million in inte.'est income was estimated to be contractually dut on $1.1 billion of commercial loans and leases classilied as nonpcrfofnsing at December 31, 2018. as presented fn the table above. 
plus $ 1 ^ billkin of TDns classilied as performing at December 31. 2018. Approximntely $84 million of the estimated $119 million in contractual interest was received and included in interest income for 2018, 

Table 
III Accruing Loans and Leases Past Due 90 Days or More (i) 

December 31 

(Dollars in millions) 

Consumer 

Residential mortgage (2) 

U.S. credit card 

Non-U.S. credit card 

DirecT/'nd' iect consumer 

OUier ccnsumer 

Tota l consumer 

Commerc ia i 

U.S. commercial 

f^on-US. commercial 

Conimercial real eslaln 

Commercial lea53 f inonci i ig 

U.S. sniall ij;.£ines5 conimercisl 

Totat commerc ia l 

Tota l accruing loans and leases past due 90 days or more 

!• '• Cur (.(XAV IS rc c'i32;.^'CC'isu''ie' fcx. ciUiJU-z^emcif JM/IS as 'io!)}n'tiotnji 
Ga'ances are (uii/ n^urcd loans 

2018 2017 2016 2015 2014 

$ 1,884 $ 3,230 $ 4,793 i 7,150 S 11,407 

994 900 782 789 866 

- - 66 76 95 

38 40 34 39 64 

- 4 3 1 

2,916 4,170 5,679 8.057 12,433 

197 144 106 113 110 

- - 3 5 - 1 -
4 4 7 3 

29 19 19 15 40 

230 170 137 .132 153 

84 75 71 Sl 67 

314 245 208 1.93 220 

$ 3,230 $ 1,415 $ 5,8B7 $ 8,250 $ 12.1353 

llie nr:i mnn pcrl'oyc, 'lie -'i jliy .miireil laan nnilt'.i ll* tinri ii.i*n^ accoi"! ti-.n hi irnoci riie la t vjiiie npticR 
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Table 
IV Selected Loan Maturity Data d. 2) 

December 3 1 , 2018 

Due Af ter One 
Due In One Year Tl irougti Five 

(Ooliais in n-,:llions) Year or Less Years Five Years Total 

u S commercial i 74,365 » 194,116 ( 47,888 $ 3 1 6 , 3 6 9 

U.S comme.'cial real eslate 11,622 40 ,393 4,590 5 6 , 6 0 5 

Non-U.S. and oihei !:i) 42,217 55 ,360 6,579 1 0 4 , 1 5 6 

Total se lected loans $ 1 2 8 , 2 0 4 $ 2 8 9 , 8 6 9 59 ,057 $ 4 7 7 , 1 3 0 

Percent of total 27% 6 1 % 12':'6 1 0 0 % 

Sensitivity of selected loans to cli.:3ngos in interest rntr^s for loans due after one year. 

Fixed interest rates % .17,109 % 27,664 

Floating or adjusiaole interest rates 272,-|'60 31,393 

Total $ 2 8 9 , 8 6 9 * 59 ,057 

111 LOitn mfilLinl>n ore bEsed on the remainln( rnnturiiles uniler cnnlrticliial lerms. 
131 includes loans accounted Ior uniier the loir voluc option. 
131 Loon inoturities include non-lf S commercial and commercia' real estate leans. 

Table V Allowance for Credit Losses 

(Dollars in millions) 2018 2017 2016 2016 2014 

Allowance for loan and lease losses, January 1 $ 1 0 , 3 9 3 * 11,237 $ 12,234 $ 14,419 $ 17,428 

Loans and leases charged off 

Residential mortgage (207) 1188) (403) (866) (855) 

Home equity (483) (582) (752) 1975) (1,364) 

U.S. credit card (3,345) 12,968) (2,691) (2,738) (3,068) 

Non-U.S. credit card U) - 1103) (238) (275) (357) 

Direct/Indirect consumei (495) (491) , (392) (383) (45G) 

Other consumer (197) 1212) 1232) (224) (208) 

Total consumer charge-ol fs (4,727) 14,544) (4,708) (5,461) 16,368) 

U S. commercial 12) (575) 1589) (567) (536) (584) 

Non-U.S. commercial (82) (446) (1331 (59) (35) 

Commercial real estate (10) (24) 110) 130) 129) 

Co.mmercial lease l inancing (8) 116) ISO) (19) __ J 1 0 | _ 

Total commerc ia l charge-offs (675) (1,075) (740) (644) 1658) 

Total toans and leases charged oH (5,402) (5,619) 15,448) (6.105) (7,026) 

Recoveries of loans and leases previously charged off 

Residential mortgage 179 288 272 3 9 3 969 

Home eqrjtty 4 8 5 3 6 9 347 3 3 9 457 

U S. credit card 508 4 5 5 422 424 4 3 0 

Hon-U S. credit card i l l 28 63 87 115 

D:rect,/|ndirect consumer 300 277 258 271 287 

Otner consu.mer 1 5 49 27 31. 39 

Total consumer recoveries 1,487 1,466 1,389 1,545 2,297 

U S. coniiTi?rr,ial (Ji 1 2 0 112 •±75 172 214 

Nor-iJ.S. co-n.-nsrctat 14 6 13 5 1 

Corn.nerci.'il real estate 9 15 41 35 112 

CorriiT-s^'Ciai 100-30 Ii '-ancing 9 11 9 10 19 

Total commerc ia l recoveries 1 5 2 174 238 222 3 ' i6 

Total recoveries of loans ond leases pievlously charged off 1 ,639 -1,640 1,627 1,757 2.C43 

i2(') of 27; :/10/2019, 3 39 PM 
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Net chargc-offs (3.763) (3.979) 13,8211 I4..-138) (4,383; 

Write-offs ef PCI loans (273) 1207) (340) 1808) (810) 

Provision for loan and lease losses 3.262 3.381 3,581 3,043 2,231 

Other 11) (18) (39) (1/4) 182) (47) 

Total allowance for loan anri lease losses. Deceiiitjer 31 9,601 10.393 11,480 12,234 1.4,419 

Less: Allowance included In assets of tiuslness held for sole (5) - - (243) -

•-Allowance for loan and loase losses, December 31 9,601 .10,393 11,237 12,234 14,419 

Reserve for unfunded lending commitments, January 1 777 752 646 528 484 

Provision for unfunded lending commitments 20 15 15 118 44 

Olherm - - 100 .- -
Reserve (or unfunded lendlnfi commitments, December 31 797 777 762 646 528 

Allowance for credit losses, December 31 $ 10,398 $ 11,170 % 11,999 $ 12,880 $ 14,947 
(i l Represenls net cfiargc-offs related to the non-U5 credit card Iran portfolio, which wss sold in 2017: 
(2J Includes U S smell business commercial charjc-oHs of $287 million. $256 million, $253 million. $282 million and $345 million In 2016. 2017, 2016. 2015 and 2014, respectively 
(31 includes U.S. small business comnwrcial recoveries of $47 million, $43 million. $45 million. $57 million and $63 million in 2018, 2017, 2015, 2015 ond 2014. respect vely. 
(41 Piimarily represents the net impact ct portfolio sales, consolidotions and deccnsolrdabons, foreign currency tianslalion adjustments, transfers to held (or safe and certain other leclassihcations 
I5I Rep'esents allowance related to the non-U.S cred.t card loon portfolio, which was sold in 2017, 
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Table V Allowance for Credit Losses (continued) 

IDc'lurs in millions) 

Loan and al lowance ratios (s): 

Loans and leases outstsnd'ng at Deeembei 311?) 

Allow/mce for loan and loaso losses as a percentage of lolal loans and leases outstanding at 
Decc-nOer 31 (') 

Consumer oll-ow<-ince for lc,-in and lease losses as a percentage of iclal cons jrner loans and 
leases outstanding at Decemtier 31 (8) 

Commercial allowaiice for loan ano lease losses as a percentage of toial commercial loans and 
leases outstantling at DecemOcr 31 19) 

Avcrago loans and leases outstanding (7) 

Net chorge-offs as a oercontage of average leans and leases outstanding ' . i . lO) 

Net charge-Oils and PCI wriic-offs as a percentage of ujerage loans and l-nases outstanding 17) 

Allowance lor lo.in and lease losses as a percentage of total nonperforming loans and leases nt 
December 31f7i 

Ratio of Ifie allowance for loan and lease losses at Oecemher 31 to nef chaige-offs fioi 

Ratio of the allowance for loan and lease Icsses at December 31 lo nel charge-ofis ond PCI write
offs 

Amounts Included in allowance for loan and lease losses for loans and leoses that ate excluded 
from nonperforming loans and leases at Deeembei 31 m i 

Allowance for loan and lease losses as a percentage ot total nonperforming loans and leases, 
excluding Iho allowance for loan and lease losses for loans and leases lhat aie excluded fiom 
nonpcrloiniing loons and leases at Deeembei 3117.11) 113% 99% 

161 I.oan ond allowance ratios Ior 7010 Includa S343 ntlllot ol nan-U.S. credit card B&vwanco Ior loan and lease losses and t9.3.Ulllon 01 eniflntnoii US. credit caid loans, wlilcli were sold In 7017. 
I l l Out£landin£ loan and lease balances and ratios do nol include loans occounteJ for jnder Uie latr value option ol S4.3 tiillion. tS.7 uillion, S7.1 billion, (6.9 billion and $8.7 billion at December 31, 2018, 2017. 

2016, 2015 and 2014, respectively. Average loons accounted for under the fair value option were $5.5 bilUon, $6.7 billion. $8 2 billion, $7.7 billion and $9.9 billicn in 201B. 2017, 2016, 2015 and 2014, 
respectively 

14) Fxcludes consumer loans nccounled lor under the lair value option ol $6B2 millicn, $928 million, $ l . t billion, $ i 9 billion end $2.1 billion at December 31, 2018. 2017. 2016, 201S and 2014, respectively 
191 Excludes commercial loans accounted for tinder the fair value option of.$3.7 hllllon, $4.8 billion $5i) billion. $5.1 billion and $6 6 billion at December 31, 201E, 2017, 2016. 201f, and 2014, respecUvely 
(IOI Net charee-cHs exclude $273 million. $207 million, $340 million, $808 million and $810 million of write-offs in the FCl loan portlolic In 2018. 2017, 2016, 2015 end 2014 respectively. For more inlormation on PCI 

wnie-offs. see Consumer Portfolio Credit Htsk Manacamcnt - Purchased Creoil-lmpaired Loan Portfolio on pafe 57. 
r.ll Pnmarily Includes amounis allocated lo U.S credit card and unsecured consumer lending portfolios In Consumer Danhinj; and PCI loons and the non.U.S. credit card purtfolio In Afl Ottier. 

$ 942.546 

1.02% 

1.08 

0.97 

t 927,531 

0.41% 

0.44 

194 

2.S5 

2.38 

» 4,031 

113% 

S 931,039 

112)6 

I.IB 

1.06 

$ 911,988 . 

0 44% 

0.46 

161 

2.61 

2.48 

$ 3,971 

i 908,812 

1.26% 

1 36 

1.16 

$ 832,255 

0 43% 

0..17 

149 

3.00 

2.7G 

$ 3,951 

98 ?s. 

» 890,045 

1.37% 

1 63 

1.11 

$ 809.065 

0.50% 

0.59 

130 

2.82 

2,38 

S 4,518 

82% 

$ 867,422 

1.66% 

2 05 

1 16 

$ 888,804 

0 49% 

0.58 

121 

3.29 

2 76 

i 5,944 

71% 

Table 
VI Allocation of the Allowance for Credit Losses by Product Type 

December 31 

IDoIlars in millions) Amount of Tota l Amount Of Total Amount of Total Amount of Total Amount Ol Total 

A l lowance for loan and lease losses 

Residential mortgage i 422 4 . 4 0 % t 7 0 1 6 74% $ 1,012 8.82% $ 1,500 12.26% i 2 ,900 2 0 . 1 1 % 

Home equity 5 0 6 5 .27 1,019 9 80 1,738 16 14 2.414 19.73 3,035 21 .06 

U.S credit card 3 .597 3 7 . 4 7 3.368 32 .41 2 ,934 25.56 2,927 23 .93 3,320 23 .03 

Non-U.S. credit card - - - - 243 2.12 274 2.24 3 6 9 '2.56 

Direcl/ ' lndirec. consume.' 2 4 8 2 .58 264 2.54 244 2.13 223 1 8 2 2 9 9 2.C7 

Other consumer 29 0 . 3 0 31 0.30 51 0.44 47 0.38 5 9 0.41 

Tota l consumer 4 ,802 6 0 . 0 2 5 ,383 51.79 6 ,222 5 4 . 2 1 7,385 6 0 . 3 6 9 , 9 8 2 6 9 . 2 3 

U S comniorcisl i l l 3 ,010 3 1 . 3 5 3,113 23.95 3,326 28 97 2,964 24 23 2,619 18 16 

Non--J.S commercial 6 7 7 7 . 0 5 803 7.73 874 7 6 1 754 6 17 6 4 9 4.50 

.Commercial real esl.otc 9 5 8 9 .98 935 9 .00 9 2 0 8.01 967 . 7.90 1,016 7 0 5 

Conime'Cia' lease finFjncin,c 154 1.60 159 1.53 136 1 2 0 164 1 3 1 153 1 .06, 

Tota l commerc ia l 4 , 799 4 9 . 9 8 6.010 4 8 . 2 1 5 .258 45 .79 4 ,849 39 .64 4,437 30 .77 

Toral allowance foi loan end lease 
losses !2t 9 , 6 0 1 1 0 0 . 0 0 % 10.393 100.00% 11.480 100 00% 12,234 100 00% 14,419 100.00% 

Less- fitlowar^ce iiicIJOerJ in assets ol 
t'U.siness he*.:! fo- seie 13) _ _ (24.1; _ 

Al lowance for loan and lease 
losses 9 , 6 0 1 10,393 11,237 12,2:44 14,419 

Reserve for unfunded lending 
c o m m i t m e n t s 7 9 7 7 77 i'62 1346 528 

Al lowance (or credit losses 

i l l incwL't-s .i l i-i^.-ii i '.e U'l ;ua'-i .ii-.d lee..c los ; 

$ 10 ,398 

;es l i- i U S '..'Il.lll IJ igtJiicf.s con-.inerci 

$ 11.170 

0' 'oans ol S4-4 n--llliiyi 1 4 3 9 m. 

i 11,999 

t i ion. $41f:' mi l l ion . i ' iO i * in t i i iun 

i 1.2,880 
mi l l $5: i i j ' niiMir,. 1 31 December 

$ .14,947 

31, 2o'i'«, "jo"i7 201.:.. ; 6 i 5 wii'i 
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i»j i r .c luccs $ 9 j nMlii if:, $ 2 8 9 nul ic-ti. S-l J& ir i i l l -ou, t f i C d ni l ' l on and J1.7 bill on of v3ltji)[tc:n a'ic-vance presented -.vith the al lowance lor ioan and i'jnsc losses ral- i j j id to r C l n3ir> at Oecenitrer 31 2 0 1 8 , 2 0 1 7 , 

7 0 1 6 . 2 t l b a i i l ;e^p!;ctr , ! : l , ' 

(•"; Represents fll!ow;»ric,« fi-i Jooii am; idS'.e losses i ^ a t r d t i i l ^c ncn-U 5 cred- l card loan f)ort fc l io. ^ h i c n was sc ld m 201? 
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Item 7A. Quantitative and Qualitative Disclosures about Market Risk 
See Markel Risk Managemenl on page 70 in the MD&A ant) ll-ie soclions leferenced therein for Quantitative and Qualitative Disclosures about 
Market Risk. 
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Report of IVlanagement on Internal Control Over Financial Reporting 
The management of Bank of America Corporation is responsible for 
establishing and maintaining adequate internal conlrol ovei financial 
reporting. 

The Corporation's inlernal control over financial reporting is a 
process designed lo provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial 
statements for .external purposes in accc'dance wilh accounting 
principles generally accepled in the United States of America. The 
Corporation's inlernal control over financial reporting includes those 
policies and procedures that (i) pertain lo the maintenance of records 
that, in reasonable detail, accurately and fairly reflecl the transactions 
and dispositions of the assels of the Corporation: (ii) provide 
reasonable assurance that transactions are recorded as necessary lo 
permit preparation of financial siatemenls in accordance wilh 
accounting pnnciples generally accepted in the United Stales of 
America, and that receipts and expenditures of the Corporation are 
being made only in aecoidance with authorizations of management 
and dirceiors of the Corporalion; and (iii) provide reasonable 
assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the Corporation's assels lhat could 
have a material effect on the financial statements. 

Because of its inherent limitations, tnternal control over financial 
reporting may tiot prevent or detect misstatements. Also, projections of 
any evaluation of effectiveness to future periods are subject to tho risk 
lhat controls may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. 

Management assessed the effectiveness of the Corporation's 
internal conlrol over financial reporting as of December 31, 2018 
based on the framework sot forlh by the Commitlee of Sponsoring 
Organizations of the Treadway Commission in Inlernal Conlrol -
Integrated Framework (2013). Based on that assessment, 
management concluded lhal, as of Deeembei 31, 2018, the 
Corporation's internal control over financial reporting is effective. 

The Corporation's internal control over financial reporting as of 
December 3 1 , 2018 has been audited by PricewaterhouseCoopeis, 
LLP, an independenl registered public accounting firm, as stated in 
their accompanying report which expresses an unqualified opinion on 
the effectiveness of the Corporation's internal conlrol over financial 
reporting as of December 3 1 , 2018. 

Brian T. Moynihan 
Chairman, Chief Executive Officer and Presideni 

Paul M. Donofrio 
Chief Financial Officer 
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Report of Independent Registere(j Public Accounting Firm 

To the Board of Directors and Shareholders of Bank of 
America Corporation: 

Opinions on the Financial Statements and Internal 
Control over Financial Reporting 
We have audited the accompanying consolidated balance sheets of 
Bank of America Corporalion and ils subsidiaries as of December 31, 
2018 and December 31, 2017, and the related consolidated 
statements of income, comp.'ehensive income, changes in 
shareholders' equily and cash flows for each of the three years in the 
period ended December 31, 2018, including the relaled noles 
(collectively referred lo as the "consolidated financial statements") We 
also have audited the Corporation's internal control over financial 
reporting as of December 31, 2018, based on criteria established in 
Internal Control - Integrated Framework (2013) issued by the 
Committee of Sponsoring Organizations of the Treadway Commission 
(COSO). 

In our opinion, the consolidated financial statemenls referred to 
above present fairly, in all material respects, the financial posilion of 
the Corporation as of December 31, 2018 and December 31. 2017, 
and the resulls of its operations and its cash flows for each of the 
three years in the period ended December 31 , 2018 in conformity with 
accounting pnnciples generally accepted in the United States of 
America. Also in our opinion, the Corporalion maintained, in all 
material respects, effective internal control over financial reporting as 
of December 31, 2018, based on criteria established in Internal 
Control - Integrated Framework (2013) issued by the COSO. 

Basis for Opinions 
The Corporation's management is responsible for these consolidated 
financial stalemenls, for maintaining effective internal control over 
financial reporting, and for its assessment of the effectiveness of 
internal control over financial reporting, included in the accompanying 
Report of Management on Internal Control Over Financial Reporting. 
Our responsibility is to expi'ess opinions on the Corporation's 
consolidated financial statements and on the Corporation's internal 
control over financial reporting based on our audits. We are a public 
accounling firm registered wilh the Public Company Accounting 
Oversight Board (United States) (PCAOB) and are required to be 
independent with respect to the Corporalion in accordance with the 
U.S. federal socuniies laws and the applicable rules and regulations of 
the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the slandards of the 
PCAOB. Those standards require that we plan and perform the audits 
to obtain reasonable assurance about whether the consolidated 
financial statemeiils are free of material misstatement, whelher due to 
error or fraud, and whelher effective internal control over financial 
reporting was maintained in all material respects. 

Our audils of lhe consolidated financial stalcmenls included 
perfoiming procedures to assess the risks of material 

misstatement of the consolidated financial statemenls, whelher due to 
error or fraud, and performing proceduies that respond to those risks. 
Such procedures incl'.jded examining, on a test basis, evidence 
regaiding the amounis and disclosuies in the consolidated financial 
statements. Our audits also included evaluating the accounting 
principles used and significant estimates made by management, as 
well as evaluabng the oveiall piesentation of the consolidated 
financial statements. Our audit of inlernal control over financial 
reporting included obtaining an understanding of internal control over 
financial reporting, assessing the risk thai a malerial weakness exists, 
and testing and evalualing the design and operating effectiveness of 
inlernal control based on the assessed risk Our audits also included 
performing such other procedures as we considered necessary in the 
circumstances. We believe that our audits provide a reasonable basis 
for our opinions. 

Definition and Limitations of Internal Control over 
Financial Reporting 
A company's internal control over financial reporting is a process 
designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting 
principles. A company's internal control over financial reporting 
includes those policies and procedures that (i) pertain to (he 
maintenance of records that, in reasonable detail, accurately and fairly 
reflecl the transactions and dispositions of the assets of the company; 

(ii) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance 
with generally accepted accounling principles, and that receipts and 
expenditures of the company are being made only in accordance with 
authorizations of n-ianagement and directors of the company; and 

(iii) provide reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use, or disposition of the 
company's assels that could have a matenal effect on the financial 
statements. 

Because of its inherent limitations, inlernal conlrol over financial 
reporting may not prevent or detect misstatements. Also, projections of 
any evaluation of effectiveness to fulure periods are subject to the risk 
that controls may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or 
procedures may detenorale. 

Charlotte, North Carolina 
February 26, 2019 

We have served as the Corporation's auditor since 1958. 
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Bank of America Corporation and Subsidiaries 

Consolidated Statement of Income 

(m millions cucepl pi'i s'̂ are inlormat'On) 

Interest Income 

Loans and leases 

Debt seeurilies 

Federal funds solo and securities bortuwed or purchased under agreements to resell 

Trading accoii-t assels 

Other interest income 

40,811 i 

11,724 

3,176 

4,811 

6,247 

36,221 t 33,228 

10,471 9,167 

2,390 1,118 

4,474 4,423 

4,023 3,121 

Totol iriterest income 66,769 57,579 51,057 

Interest expense 

Deposits 

Short-term borrowings 

Trading account liabilities 

Long-term debt 

Totol interest expense 

Net Interest Income 

4,495 

5,839 

1,358 

7,645 

19,337 

1,9.31. 

3,638 

1,204 

6,239 

12,912 

1,015 

2,350 

1,018 

5,578 

9,901 

Noninterest Income 

Card income 

Seivice charges 

Investment and brokerage .services 

Investment banking Income 

Trading account profits 

Other income 

Total noninterest incorne 

Totat revenue, net of Interest expense 

6,051 

7,767 

14,160 

5,327 

8,B40 

1,970 

43,815 

5,902 

7,818 

13,636 

6,011 

7,277 

1,841 

42,685 

87,352 

5,851 

7,638 

13,349 

5,241 

6,902 

3,624 

42,605^ 

83,701 

Provision for credit losses 3,282 3,597 

Noninterest expense 

Personnel 

O c c p a n c y 

equipment 

Market i - f i 

Prolessional fees 

Data processing 

le lecomTunicat icns 

Other general opefatirig 

Totn ncr interest expe."se 

Income before Incomo taxes 

tncome tax expense 

Net Income 

31,880 

4,066 

1,706 

1,674 

1,699 

3,222 

699 

8,436 

_B3,381 

34.584 

6,437 

28,147 

31,931 

4,009 

1,692 

1,746 

1,888 

3,139 

699 

_9_.639 

54,743 

29.213 

10,931 

Preferred stock dividends 

Net Income appl icable to c o m m o n shareholders 

1,451 

26,696 

18,232 

1,614_ 

16,618 

32,018 

4,038 

3,804 

1,703 

1,971 

3,007 

746 

9,796 

55,083 

25,021 

7,199 

17,822 

1,682 

16,140 

Per c o m m o n share In format ion 

Earnings 

Diluted earnings 

Average common shares Issued and outstanding 

2.64 

2.61 

10,096.5 

1 C3 $ 1.57 

156 1.49 

10,195 6 10.284 1 
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Average diluted common shares Issued and oucslondlng 10.236.9 10,778.4 11.0^6.8 

Consolidated Statement of Comprehensive Income 

IDollais in millions) ' "18 2017 2016 

Net Incomo $ 28,147 $ 18,232 $ 17,822 

Other comprehensive Income (loss), nct-ol-tax: 

Net change in debt and ciniity securities (3,953) 61 |1,346) 

Net change in debit valuation adjustments 749 (293) (156) 

Net change in deiivatives (53) 64 182 

Employee benefit plan adjustments (405) 288 (524) 

Nel change in foreign currency translation adjustments (254) 86 (87) 

Other comprehensive Income (loss) (3,916) 206 (1,9301 

Comprehensive Income $^ 24,231 i _ 18,438 $ 15,892 

See accompanying Notes lo Consolidated Financial Statenients. 
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Bank of America Corporation and Subsidiaries 

Consolidated Balance Sheet 
December 31 

{Dcllars in millions) 2 0 1 8 201V 

Assets 

Cash and due from banks $ 29 ,063 $ 29,480 

Interest-be.lring deposits -wr.h the Feden-jl Resei've, non-U S. cef-.tial banks and oil ier banks 1 4 8 , 3 4 1 127,954 

Cash ano casn eouivalcnts 1 7 7 , 4 0 4 157,434 

Time deposits pl^jced i-nd other short-term investments 7 ,494 11.153 

Federal fi.nds sold ani l securities tcrrowod or purchased under agreements to resell 
(includes $ 5 6 , 3 9 9 and i 5 2 , 9 0 5 measured at fair valuel 2 6 1 , 1 3 1 212,747 

Titidmg account assets (tnclucles $ 1 1 9 , 3 6 3 and $106,274 pledged as collateial) 2 1 4 , 3 4 8 209,358 

DoMvativo assets 4 3 , 7 2 5 37,762 

Debt secunties: 

Carried at fair value 2 3 8 . 1 0 1 315,117 

Held-to-malurity, o l cosl jfoir value - $ 2 0 0 , 4 3 5 and $123,299) 2 0 3 , 6 5 2 125,013 

Total debt securities 441,753 440,130 

Loans a'lO leases |inck.des $4 ,349 and $5,710 measured at fan value) 9 4 6 , 8 9 5 936,749 

Allowance for loan and lease losses (9 ,601) (10,393) 

Loans and leases, nel of allov/oncc 937,294 926,356 

Premises and equipment, net 9 ,906 9,247 

Good'will 6 8 , 9 5 1 68 ,951 

Loans held-for-sale (includes $2 ,942 and $2,156 measured at fan value) 1 0 , 3 6 7 11,430 

Customer and other receivables 6 5 , 8 1 4 61,623 

Other assets {includes $ 1 9 , 7 3 9 and $22 ,581 measured at lair value) 1 1 6 , 3 2 0 135,043 

Totat assets $ 2 ,354 ,507 $ 2,281,234 

Liabi l i t ies 

Deposits in U S off ices; 

Nonintcrest-bearing $ 4 1 2 , 5 8 7 $ 430,650 

Interest-bearrng (includes $ 4 9 2 and $449 measured at fair value) 8 9 1 , 6 3 6 796,576 

Deposits In non-U S ol l tces: 

1 
Noninterest bearing 14 ,060 14,024 

Inteiest-bear ng 6 3 , 1 9 3 68,295 

Total deposits 1 ,381 .476 1,309,545 

Federal funds purchased and secur iies loaned or sold under agreements to repurchase 
(includes $ 2 8 , 8 7 5 and $30,182 measured at fair value) 1 8 6 , 9 8 8 176,866 

Trading account liobil-Ites 6 8 , 2 2 0 81,187 

Derivative liabilities 3 7 , 8 9 1 3/5,300 

Shoil- terin boiiowin£s ( incLdes $ 1 , 6 4 8 and $ 1,494 measured at fair value) 2 0 . 1 8 9 32 .666 

Accruetl expenses no' j ottier -:nl):lt'ues (includes $ 2 0 , 0 7 5 and $22 ,840 n^easured at fan value 
and $ 7 9 7 and 3777 of icserve lor unfunded iendmg commitments) 1 6 5 , 0 7 8 152,123 

Lung-term deb: (includes $27,637 and >31,78& measuied al fan value) 

Totat liabilities 

Commitnierils and contingencies ,',Vole :' - Sccurrii/ations and Olhcr Variable Inlerest Entities 
and Note 12 - Co'noi!trr,ci-:s and Coritnigcncies) 

Shareholders' equity 

Preferred stocl-. $0 01 oor va'ue, outliorircd - 100,000,000 shares: issued and outstanding - 3,843,140 and 3,837,683 shares 

Connon s'.ock •tra aocii.iono'i pa ii .n cap'lol, $0.01 par voluc: oultiuriieO - 12,800,000,000 sh,ires: 

•iSi.acl ond outstancmg - 9,669.286,370 and 10,287,302,431 shares 

Retained ear.-iings 

Accumj atcd otner con-iccnensive income iloss) 

229,340 

2,089,182 

22,326 

227.402 

2,014,088 

22.323 

Total shareholders' equity 

Total liabilities and shareholders' equity 

118,896 138,089 

136,314 113.816 

(12,211) (7,082) 

265,325 267,146 

2,354,507 S 2.281,234 
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Assets of consolidated vailabic Interest entitles Included In totat assets aDove (Isolated to gctlle the liabllttles of the vsrlahlc Intemt entitles) 

Tiacinp.accciJ'i! d s s f j 5 5,738 $ 6,521 

Loans and leds^s 43.850 48,929 

Allowance for nan ard kase i05.r.e.s _ _ _ t ^ H J (1.016) 

loflns sndk'ases, net of dii?«ance 42,938 47,913 

All other oisc'.s 337 1,721 

Total auets of consolidated variable Interest entitles t 49.073 

Liabilities of consolidated variable Inteiest enlldcs included tn total lUbllltlet above 

Short term borroviings S 742 S 312 

Lung term dcttl • mcludes $10,943 ond J9,B7 2 ot npn recourse deht) 10,944 9,873 

All other liobltiOes {includes $27 and t34 of non recourse liabilities) ^ _ 30 „ 37 

Total liabilities of consolidated variable Inlerest entitles ^ S 11,716 t 10,222 

See accompanyine Notes to Consolidated Financial Statements, 
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Bank of America Corporation and Subsidiaries 

Consolidated Statement of Changes in Shareholders' Equity 

Common Stock and 
Addi t ional Paid-in Capital 

Illl millions) 

Balance, December 3 1 , 2 0 1 5 

Net income 

Net change in debt and equity secunties 

Nel change debit valuation adjustments 

Net change in deriVf-jtivcs 

Employee benefit pl.=iri adjuslments 

Nel change in foreign cunency ir i i i tslatioi ' adjustments 

Dividends rjcclareo: 

Common 

Preferred 

Issuance of prefeired stock 

Ccrn-mon slock issued unf:ci emplcyee p'ans, net, and related 
tox effects 

Common stock repurchased 

Preferred 
Stock 

Balance, December 3 1 , 2 0 1 6 

Net income 

Net change in ccbt and equity securities 

Net change in debit valuation adjuslments 

Net change in derivatives 

Employee benefit plan adjustments 

Ket cliange in foreign currency translation adjustments 

Dividends declared: 

Common 

Preferred 

Common stock issued in corirtection with exercise of warrants 
and exchange of preferred slock 

Common stoc'< issued under employee plans, net. and other 

Common s toc t repurchased 

Balance, December 3 1 , 2 0 1 7 

Cumulative adjustment for .idoptton of hedge accounling 
slandard 

Adoption ol occuunitng standanl related lo cerlf l in lax effects 
stranded in aceuniulated oiher coinprehen!>v« inconw Iloss) 

Net income 

Nel change in debt ond equity secunties 

Net c-'iange m debit valuel'On ad.ust'n.ent,'-, 

Net r;hanp,e m dsrivat ves 

Emplcyee benefit ol;i'^ l i i l . i istme-ils 

Net change in loieign cur'sr^cy t ' . ins'atiO' ' adjuslments 

Div!ce''.os decii^rod 

Comrron 

Preferred 

issuance of prs^t^rrec stock 

Redemptio' i c-'' prcfenerf s^^c^ 

Con«n-:.3n stccir issued j f r l e r e r.;-,ia>'er- plans, ,-et, and ol l i ' i i 

Ccrn no-i SIOC''. leo'-nclisse': 

Balance. Decemtier 3 1 . 2 0 1 8 

Retained 
Earnings 

87,658 

17,822 

Accumulated 
Other 

Comprehensive 
Income (Loss) 

(2.573) 

(1,682) 

5.1 

(332.8) 

1,108 

(5,H2) 

10,052 6 101,225 

(2,897) 700.0 

43.3 

(508.6) 

2,933 

932 

(12,814) 

(4,027) 

(1,578) 

(36) 

22,323 10,287.3 $ 138,089 

(32) 

1,270 

28,147 

4,515 

(4,612) 

22,326 

58.2 901 

(676.2) (20.094) _ 

9.669.3 $ 118,896 $ 

(5,424) 

(1,451) 

(12) 

136,314 

(5.358) 

(1,346) 

1156) 

182 

(524) 

(87) 

(7,288) 

61 

(293) 

64 

288 

86 

(7,082) 

B7 

(1,270) 

(3,953) 

749 

(B3) 

(405) 

(254) 

Total 
Shareholders ' 

Equity 

265,615 

17,822 

11,3451 

(165) 

182 

(524) 

(87) 

(7,573) 

(1,682) 

2,947 

1,108 

(5,112) 

260,195 

18,232 

61 

(293) 

64 

288 

86 

(4,027) 

(1,578) 

932 

(12,814) 

(12,211) $ 

267,14_6_ 

2S 

28,147 

(3,953) 

749 

(S3) 

(40S) 

(254) 

(5,424) 

(1.451) 

4.515 

(4,512) 

889 

(20,094) 

265,325 
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Bank of America Corporation and Subsidiaries 

Consolidated Statement of Cash Flows 

{Oc'lnis II) nv.ll;orr,} 

Operating activities 

Net income 

Adjustments tc reconcile net income to net cash provided by operating aclivitles-

P'ovtsion for credit -esses 

Ga;rjs on .'î l̂es of dent securities 

Depiecial iori and oreimiscs improvements a,'nortizotion 

Anor l i . :3t '0 i i of "itangib'es 

.Net amcrti. 'Stion of prGniium/discount on debt securities 

Deferred income taxes 

Stock-based compensation 

Loans he.d-for-sale. 

Crlgiorj l io' is cino purchases 

Proceeds from sales ond oaydo-wns of loans originally classified as held for sate nnd inst iuments 

front related secunl i int ion acti'.'ities 

Net ch.-inge in : 

Trading antJ derivative instruments 

Olher assels 

Accrued expenses and olher liabilities 

Other ofwrul lng activities, net 

Net cosh provided by operating activities 

28,147 

3,282 

(154) 

1.S25 

538 

1.824 

3,041 

1,729 

(28,071) 

28,972 

(23,673) 

11,920 

13,010 

(2.570) 

39,520 

3,396 

(256) 

1,482 

621 

2.251 

8,175 

1,649 

(43,600) 

40,548 

(14,663) 

120,090) 

4,673 

7,351 

9,864 

17,822 

3,-397 

(1190) 

1,611 

730 

3.134 

5.793 

1.367 

(33,107) 

32,588 

(2,635) 

(14,103) 

136) 

1,105 

17,277 

InveslInC activities 

Net change in . 

Time deposits placed and other short-term investments 

Federal tunds sold and securities boirowed or purchased under agreements to resell 

Debt securities carried at fan value-

Proceeds from solos 

Proceeds from paydowns and maturit ies 

Purchases , 

Held-lo-inaturily d..'hl seeurilies 

Proceeds from paydowns and tnalunties 

Purchases 

Loans and cases 

Proceeds from sales of loans o-'iginally classified as held for in'-restment and instruments 

f i cm related sccuri l i /at.on activities 

Purchases 

Other changes in loa is arid leases, net 

Otiier invesLng act iv i fes, ne: 

NGtCJish us.jd II- investing octivitics 

Financing act iv i t ies 

Net c h a n g e I T 

Deoos ts 

Feaernl funds p..rcha3ec anJ secu'i t ies loaned or so'd unosr agreemeii'.s to repurchase 

S"ort .e' l i i bo'rc'wings 

'LOng-lsin- rJeo: 

Prucee:ls f ' o n i s s u y c ' 

Rclironicnt 

Preterrec ;,tcck-

Procceris from isriujfic-:: 

3,659 

(48,384) 

B,117 

78,513 

(76,640) 

18,789 

(35,980) 

21,365 

(4,629) 

(31,292) 

(1,386) 

(71,468) 

71,931 

10.070 

(12.478) 

64,278 

(53,046) 

(1.292) 

(14,523) 

73,363 

93,874 

(166,97b) 

16,653 

(25,088) 

11,996 

(6,846) 

(41,104) 

8,411 

(61,541) 

48,611 

7,024 

8,538 

53,486 

(49,480) 

(2,117) 

(5,742) 

71,547 

108,592 

(189,061) 

18,677 

(39,899) 

18.787 

(12,283) 

(31,194) 

408 

(62,286) 

63,676 

(4,0001 

(4,014) 

35,637 

151,523) 
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P e d e n . [ : - i O f i 

Comnicn strjck repurchased 

Cash divlden:J5 psio 

Other financing -ictivit es, net 

Net cash provided by linancing acb'vities 

Effect of exchange rate chonges on cash and r jsh equivalents 

Net increase (decroasel in cesh anc cash equivelents 

Cash and cash equivalents at Januaiy 1 

Cash and cash equivalents at December 31 

Supplemental cash flow disclosures 

Inleresl paid 

Income taxes paid, net 

(4,612) 

(20,094) 

(6,895) 

(651)_ 

53,118 

11.200) 

19.970 

157.434 

177.404 $ 

(12,814) 

(5,700) 

p 9 7 ) 

49,268 

2,105 

9,696 

147,738 

167,434 

19,087 

2,470 

(5,112) 

(1,194) 

(63) 

33,153 

240 

(11,615) 

159,353 

147,738 

12,852 $ 10,510 

3,235 1,043 

See accompanying Notes lo Consolidated Financial Statennents. 
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Bank of America Corporation and Subsidiaries 
Notes to Consolidated Financial Statements 

NOTE 1 Summary of Significant Accounting 
Principles 
Bank of Amenca Corporation, a bank holding company and a financial 
holding company, piovides a diverse range of financial services and 
products throughout the U.S and in cerlain international markets. The 
term "the Cor()oration" as used herein may refer lo Bank of America 
Corporation, individually Bank of Amenca Corporation and its 
subsidiaries, or certain of Bank of An-ienca Corporation's subsidianes 
or affiliates. 

Principles of Consolidation and Basis of Presentation 
The Consolidated Financial Statements include the accounts of the 
Corporation and its majority-owned subsidiaries and those variable 
interest entities (VlEs) where the Corporation is the primary 
beneficiary Intercompany accounts and transactions have been 
eliminated. Results of operations of acquired companies are included 
from the dates of acquisition and for VIEs, from the dates that the 
Corporation became the primary beneficiary. Assets held in an agency 
or fiduciary capacity are nol included in the Consolidated Financial 
Siatemenls The Corporation accounts for investments in companies 
for which l l owns a voting interest and for which it has the ability to 
exercise signifieanl influence over operating and financing decisions 
using the equily method of accounting. These investments are 
included in other assels. Equity method investments are subjecl to 
impairment testing, and the Corporation's proportionate share of 
income or loss is included in other income. 

The preparation of the Consolidated Financial Statements in 
conformity with accounting principles generally accepted in the United 
Stales of America (GAAP) requires managemenl lo make estimates 
and assumptions that affect reported amounts and disclosures. 
Realized resulls could materially differ from those estimates and 
assumptions. Certain pnor-penod amounts have been reclassified to 
conform to current-penod presentation. 

New Accounting Standards 
Effective January 1, 2018, the Corporation adopted the following new 
accounling slandards on a prospective basis. 
• Revenue Recognition - The new accounting standard addresses 

the recognition of revenue from contracts with customers. For 
additional information, see Revenue Recognition Accounting 
Policies in this Nole, and . 

• Hedge Accounting - The new accounting standard simplifies and 
expands the ability to apply heoge accounting to certain nsk 
management activiiies For additional information, see. 

• Recognition and Measurement of Financial Assets and 
Liabilities - The new accounting standard relates to the 
recognition and measurement of financial instruments, including 
equity invcslmoiits For additional informabon, see and . 

• Tax Effects in Accumulated Other Comprehensive Income - The 
new accounting standard addresses certain tax effects stranded in 
aeeumulaied other comprehensive income (OCI) related lo the 
2017 Tax Cuts and Job Act (the Tax Acl). For additional information, 
see . 

Effective Januaiy 1, 2018, the Corporation adopled the following 
new accounting slandards on a retrospective basis, resulting in 
restatement of all pnor periods presented in the Consolidated 
Statement of Income and the Consolidated Stateirienl of Cash Flows. 
The changes in presentation aie not material to the individual line 
Items affected. 
• Presentation of Pension Costs - The new accounting standard 

requires separate presentation of the service cosl component of 
pension expense from all olher components of net pension 
benefit/cost in the Consolidated Statement of Income As a resull, 
the service cost component continues to be presented in 
personnel expense while other components of net pension 
benefit/cost (e.g, interest cost, aclual return on plan assets, 
amortization of prior service cost) are now presented in other 
general operating expense. For additional information, see . 

• Classification of Cash Flows and Restricted Cash - The new 
accounting standards address the classification of cerlain cash 
receipls and cash payments in the statement of cash flows as well 
as the presentation and disclosure of restricted cash. For inore 
information on restricled cash, see . 

Lease Accounting 
On January 1, 2019, the Corporation adopted the new accounting 
standards that require lessees to recognize operating leases on the 
Consolidated Balance Sheet as nghl-of-use assels and lease liabilibes 
based on the value of the discounted fulure lease payments. Lessor 
accounting is largely unchanged. Expanded disclosures aboul the 
nature and terms of lease agreements will be required prospectively. 
The Corporation elecled lo apply certain transition elections which 
allow for the continued applicalion of the previous delerminabon of 
whether a contract that existed at transition is or conlains a lease, the 
associated lease classification, and the recogniiion of leases on 
January 1, 2019 Ihrough a cumulative-effect adjustment to retained 
earnings', wilh no adjustment to comparative prior periods presented. 
Upon adoption, the Corporation recognized right-of-usc assets and 
lease liabilities of $9.7 billion. Adoplion ofthe standard did not have a 
significant effccl on the Corporation's regulatory capital measures. 

A c c o u n t i n g S t a n d a r d s I s s u e d a n d Not Y e t A d o p t e d 

Accounting for Financial Instruments - Credit Losses 
The Financial Accounting Standards Board issued a new accounting 
standard lhat will be effective for the Corporation on January 1, 
2020. The standard replaces the existing measurement of the 
allowance for credit losses that is based on management's besl 
estimate of probable credit losses inherent in the Corporation's 
lending activities wilh management's best estimate of lifetime 
expecled credil losses inherent in the Corporation's financial assots 
that are recognized at amortized cost The standard will also expand 
credit quality disclosures. While the standard changes the 
measurement of the allowance for credit losses, it does not change 
the Corporation's credit risk of its lending portfolios. The credit loss 
estimation models and processes to be used in implementing the new 
standard have largely been designed and developed. The validation of 
the models and testing of controls are in process and expected lo be 
compleled during 2019, Currently the impact of this nev/ accounting 
standard may be an increase in the Corporation's allowance for credit 
losses at the date of adoption which would have a resuiling negative 
adjustment lo retained earnings. The ultimate impact will be 
dependent on the characteristics of the 
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Corporation's porlfolio at adoplion dale as well as the niacioeconomic 
conditions and forecasts as of lhal tJate. 

Significant Accounting Principles 

Cash and Cash Equivalents 
Cash and cash equivalents include cash on hand, cash items in the 
process of collection, cash segregated under federal and other 
brokerage regulations, and amounts due from correspondent banks, 
the Federal Reserve Bank and certain non-U.S. cenlral banks. Certain 
cash balances arc rosincled as to withdrawal or usage by legal binding 
contractual agreemenls or regulatory requiremenls. 

Securities Financing Agreements 
Securities borrowed or purchased under agreemenls to resell and 
securities loaned or sold under agreements lo repurchase (secunties 
financing agreements) are treated as collateralized financing 
transactions except in instances where the transaction is required to 
be accounted for as individual sale and purchaso Iransactions. 
Generally, these agreements are recorded at acquisition or sale price 
plus accrued inlerest, excepl for certain securities financing 
agreements that the Corporation accounts for under the fair value 
opbon. Changes in the fair value of securities financing agreemenls 
that are accounted for under the foir value option are recorded in 
trading account profits in the Consolidated Statement of Income. 

The Corporation's policy is lo monitor the market value of the 
principal amount loaned under resale agreements and obtain 
collateral from or return collateral pledged to counterparties when 
appropriate. Securities financing agreements do not create iTiaterial 
credit risk due to these collateral provisions; therefore, an allowance 
for loan losses is not necessary. 

In transactions where the Corporation acts as tho lender in a 
securities lending agreement and receives securities that can be 
pledged or sold as collaleral, it recognizes an asset on the 
Consolidated Balance Sheet at fair value, representing the securities 
received, and a liability, representing the obligation to return those 
securities. 

Collateral 
The Corporation accepts securities and loans as collateral that it is 
permitied by contract or practice to sell or repledge. At December 3 1 , 
2018 and 2017, the fair value of this collaleral was $599,0 billion and 
$561.9 billion, of which $508.6 billion and $476.1 billion were sold or 
repledged The primary source of this collaleral is securities borrowed 
or purchased under agreements lo resell. 

The Corporation also pledges company-owned securities and loans 
as collateral in transactions lhat include repurchase agreements, 
securities loaned, public and trusl deposits, U.S. Treasury tax and loan 
noles, and short-term borrowings. This collateral, which in some cases 
can be sold or repledged by the counterparties to the Iransactions, is 
parenthetically disclosed on the Consolidated Balance Sheet. 

In certain cases, the Corporation has transferred assets to 
consolidated VIEs where those restricted assets serve as collaleral for 
the interests issued by the VIEs. These assets arc included on the 
Consolidated Balance Shoot in Assets of Consolidated VIEs. 

In addition, the Corporation obtains collaleral in conneclion with ils 
denvative contracis. Required collateral levels vary depending on the 
credit risk rating and the lype of counterparty. Generally, the 
Corporation accepts coilatc-ral in the form of cash, U.S. Treasury 
securities and other marketable securities. Based on provisions 
contained in mastei netting agiecinents, tlic 

Corporalion nets cash collateral received against derivative assets. 
The Corporation also pledges collaleral on its own derivative positions 
which can be applied against derivative liabilities. 

Trading Instruments 
Financial instrumenls utilized in trading activities are carried at fair 
value. Fair value is generally based on quoted markel pnces for tho 
same or similar assots and liabilities. If these markel prices are nol 
available, fair values are estimaied based on dealer quoles, pricing 
models, discounted cash flow methodologies, or similar techniques 
where the determination of fair valuo may require significant 
management judgment or estimation. Realized gams and losses are 
recorded on a trade-date basis. Realized and unrealized gains and 
losses are recognized in trading account profits. 

Derivatives and Hedging Activities 
Derivatives are enlered inlo on behalf of customers, for trading or to 
support risk management activities. Derivatives used in risk 
management activities include derivatives that are both designated in 
qualifying accounting hedge relationships and derivatives used to 
hedge markel risks in relationships that are not designated in 
qualifying accounting hedge relationships (referred to as other risk 
management activities). The Corporalion manages interest rate and 
foreign currency exchange rate sensitivity predominantly through the 
use of derivatives. Derivatives utilized by the Corporalion include 
swaps, futures and forward selllement contracts, and option 
contracts. 

All denvatives are recorded on the Consolidated Balance Sheet al 
fair value, taking into consideralion the effects'of legally enforceable 
master netting agreemenls lhat allow the Corporation to settle positive 
and negative positions and offset cash collateral held wilh the same 
counterparty on a net basis. For exchange-traded coniracts, fair value 
is based on quoted markel prices in aciive or inactive markets or is 
derived from observable market- based pricing parameters, similar to 
those applied to over-the-counter (OTC) derivatives. For non-exchange 
traded contracts, fair value is based on dealer quotes, pricing models, 
discounted cash flow methodologies or similar techniques for wtiich 
the determination of fair value may require significant management 
judgment or estimation. 

Valuations of derivative assels and liabilities reflect the value of the 
instrument including counterparty credit risk. These values also take 
into account the Corporation's own credit standing. 

Trading Derivatives and Other Risk Management Activities 
Derivatives held for trading purposes are included in derivative assels 
or derivative liabilities on the Consolidated Balance Sheet with 
changes in fair value included in trading account profits. 

Derivatives used for other risk'management acbvilies are included 
in derivative assels or derivative liabilities. Derivatives used in oilier 
risk management activities have not been designated in qualifying 
accounling hedge relationships because they did not qualify or the risk 
that IS being mitigated pertains lo an item that is reported at fair value 
through earnings so that the effect of measuring the denvative 
instrument and the asset or liabilit>' lo which tho risk exposure 
pertains will offset in the Consolidated Statement of Income to the 
extent effeclive. The changes in the fair value of derivatives that serve 
to mitigate certain risks associated with mortgage servicing rights 
(MSRs), inleresl rate lock commilmenls (IRI-Cs) and first lien mortgage 
loans hold-for-sale (LI-IFS) that arc originated by the Corporalion are 
recorded in other income. Changes in the fair value of derivatives lhal 
serve lo mitigate ihtcrcsl rate risk and foreign currency risk are 
included 
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in olher income. Credit derivatives are also used by the Corporation to 
mitigale the risk associated wilh various credit exposures. The 
changes in tho fair valuo of these denvatives are included in olher 
income 

Derivatives Used For Hedge Accounting Purposes 

(Accounting Hedges) 
for accounting hedges, the Corporation formally documenls al 
inception all relationships belween hedging inslrumenis and hedged 
Items, os well as the risk management objectives and strategies for 
undertaking various accounting hedges. Additionally, the Corporalion 
primarily uses regression analysis al tho inception of a hedge and for 
each reporting period thereafier lo assess whelher the derivative used 
in an accounting hedge transaction is expected to be and has been 
highly effective in offsetting changes in the fair value or cash flows of a 
hedged item or forecasted transaction. The Corporation disconlinues 
hedge accounling when it is deteimincd thai a dorivalive is not 
expected to be or has ceased to be highly effective as a hedge, and 
then reflects changes in (air value of the derivative in earnings aftjsr 
termination of the hedge relationship. 

Fair valuo hedges arc used lo protect against changes in the fair 
value of the Corporation's assets and liabilities that arc attributable to 
interest rate or foreign exchange volatility. Changes in the fair value of 
derivatives designated as fair value hedges are recorded in earnings, 
together and in the same income statement line item wilh changes in 
the fair value of the related hedged item. If a derivative instrument in a 
fair value hedge is terminated or the hedge designation removed, the 
previous adjustments to the carrying value of the hedged asset or 
liability are subsequently accounted for in the same mannefas olher 
components of the carrying value of tfiat assel or liability. For interest-
earning assets and intorest-bearing liabilities, such adjustments are 
amortized lo earnings over the remaining life of the respective asset or 
liability. 

Cash flow hedges are used primarily to minimize the variability in 
cash flovirs of assets and liabilities or forecasted transactions caused 
by inlerest rate or foreign exchange rale fluctuations. Changes in the 
fair value of derivatives used in cash flow hedges are recorded in 
accumulated OCI and are reclassified into the line item in the income 
statement in which the hedged item is recorded in the same period the 
hedged item affects earnings. Components of a derivative that are 
excluded in assessing hedge effectiveness are recorded in the same 
income statement line item as the hedged item. 

Nel inveslmenl hedges are used to manage the foreign exchange 
rate sensitivity arising from a net investmenl in a foreign operation. 
Changes in the spot prices of denvatives that are designated as net 
inveslmenl hedges of foreign operabons are recorded as a componeni 
of accumulated OCI. The remaining components of these derivatives 
are excluded ih assessing hedge effectiveness and are recorded in 
other income. 

Securities 
Debt securities are reported on the Consolidated Balance Sheet at 
their trade dale. Their classihcalion is dependent on the purpose for 
which the securities were acquired Detit securities purchased for use 
in the Corporation's trading activities are reported in trading account 
assets at fair value ivith unrealized gams and losses included in 
trading account. profits Substantially all othei .debt securities 
purchast-;d are used in the Coipoiallon's asset and liability 
management (ALM) activititjs and are repotted on the Consolidated 
Balance Sheol as eiihc-r debl securities carried .^l fair value or as liold-
to-maturity (HTM) debt secunties. Debt secunbes carried at fair value 
are either available-foi-sale (AFS) 

securities with unrealized gains and losses not-of-tax included in 
accumulated OCI or earned at fair value with unrealized gains and 
losses reported in other income. HTM debt secunties, which are 
certain debl securities that management has the intent and ability lo 
hold to maturity, are reported at amortized cost. 

The Corporabon regularly evaluates each AFS and HTM debl 
securily where the value has declined below amortized cost to assess 
v/hether the decline in fair value is olher than temporary. In 
determining whether an impaimient is other lhan temporary, the 
Corporalion considers the severity and duration of the decline in fair 
value, the length of time expected for recovery, the financial condition 
of the issuer, and other qualitative factors, as well as whether the 
Corporation either plans lo sell the securily or it is more likely than not 
that it will bo required to sell the security before recovery of the 
amortized cosL For AFS debt securities the Corporahon intends lo 
hold, an analysis is performed lo determine how much of the decline 
in fair value is related to the issuer's credit and how much is related to 
market factors (e.g , interest rates). If any of the decline in fair value is 
due lo credit, an othcr-than-temporaiy impairmeni (OTTI) loss is 
recognized in the Consolidated Statement of Income for that amouni. 
If any of the decline in fair value is related to market factors, that 
amount is recognized in accumulated OCI. In certain instances, the 
credit loss may exceed the total decline in fair value, in which case, the 
difference is due to mar1<el factors and is recognized as an unrealized 
gam in accumulated OCL If the Corporatj'on intends to sell or believes il 
IS more likely than nol lhal it will be required to sell the debt security, it 
is written down to fair value as an OTTI loss. 

Inlerest on debt secunties, including amortization of premiums and 
accretion of discounts, is included in interest income. Premiums and 
discounts are amortized or accreted to interest income at a constant 
effective yield over the contractual lives of the securities. Realized 
gains and losses from the sales of debt securities are determined 
using the specific identification melhod. 

Equity securities with readily determinable fair values that aro not 
held for trading purposes are carried at fair value with unrealized gains 
and losses included in other income. Equity securities that do not have 
readily determinable fair values are held al cosl and evaluated for 
impairment. These securities are reported in other assels or time 
deposits placed and other short-term investments. 

Loans and Leases 
Loans, with the exception of loans accounted for under the fair value 
option, are measured at historical cost and reported at their 
oulslanding principal balances net of any unearned incomo, charge-
offs, unamortized deferred fees and costs on originated loans, and for 
purchased loans, net of any unamortized premiums or discounts. Loan 
origination fees and certain direct origination costs are deferred and 
recognized as adjustments lo interest income over the lives of the 
relaled loans. Unearned income, discounts and premiums are 
amortized to interest income using a level yield methodology. The 
Corporalion elects lo account for certain consumer snd commercial 
loans under the fair value option with changes in fair value reported in 
olher income. 

Under applicable accounling guidance, for reporting purposes, the 
loan and lease portfolio is categorized by portfolio segment and, within 
each portfolio segmenl, by class of financing receivables. A portfolio 
segment is defined as the level at which an entity develops and 
documents a systematic mettiodology to determine the allowance for 
credil losses, and a class of financing receivables is defined as the 
level of disaggregation of portfolio segments based on the initial 
measurement attribute, risk 
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characteristics and methods for assessing nsk. The Corporation's 
throe portfolio segments are Consumer Real Estate. Credit Card and 
Olher Consumei, a,'id Commeiciai, The classes within the Consumer 
Real Estate portfolio segment are lesidenlial mortgage and home 
equity. The classes within the Credit Card and Other Consumer 
portfolio segment aic U.S. credit card, direct/indirect consumei and 
other consumer. The classes within the Commercial portfolio segment 
are U.S. cornmercial, non-U S. commercial, commercial real eslale, 
commercial lease financing and U.S small business commercial. 

Purchased Credit-Impaired Loans 
At acquisition, purchased credit-impaired (PCI) loans are recorded al 
fair value with no allowance for credit losses, and accounted for 
individually or aggregated in pools based on similar risk 
characteristics. The expecled cash flows in excess of the amount paid 
for the loans is referred to as the accretable yield and is recorded as 
interest income over the remaining estimated lite of the loan or pool of 
loans. The excess of the contractual pnncipal and interest over the 
expected cash flows of tho PCI loans is referred to as the 
nonaccietable difference. If, upon subsequent valuation, the 
Corporation determines i l is probable lhat lhe present value of the 
expecled cash flows has decreased, a charge lo the provision for credil 
losses is recorded. If it is probable that there is a significant increase 
in the present value of expected cash flows, the allowance for credit 
losses is reduced or, if there is no remaining allowance for credit 
losses relaled to these PCI loans, the accretable yield is increased 
through a reclassification from nonaccretable difference, resulting in a 
prospecbve increase in inlerest income. Reclassifications to or from 
nonaccretable difference can also occur for changes in the eslimaled 
lives of tho PCI loans. If a loan wilhin a PCI pool is sold, foreclosed, 
forgiven or the expectation of any fulure proceeds is remote, the loan 
is removed from the pool at ils proportional carrying value. Ifthe loan's 
recovery value is less than its carrying value, the difference is firsl 
applied against the PCI pool's nonaccretable difference and then 
against the allowance for credit losses. 

L e a s e s 
The Corporation provides equipment financing to its customers 
Ihrough a variety of lease arrangements. Direct financing leases are 
carried at the aggregate of lease payments receivable plus estimated 
residual value of the leased property less unearned income. Leveraged 
leases, which are a form of financing leases, are reported net of non
recourse debt. Unearned income on leveraged and direct financing 
leases is accreted to interest income over the lease lerms using 
methods lhal approximate the interest method. 

Allowance for Credit Losses 
The allowance for credil losses, which includes the allowance for loan 
and lease losses and the reserve for unfunded lending commitments, 
represents management's esbmale of probable incurred credit losses 
in the Corporation's loan and lease portfolio excluding loans and 
unfunded lending commitments accounted for under the fair value 
option. The allowance for credit losses includes both quantitative and 
qualitative components. The qualitative componeni has a higher 
degree of managemenl subjectivity, and includes factors such as 
concentrations, economic conditions and other considerations. The 
allowance for loan and lease losses rfipresents the eslimaled probable 
credit losses on funded consumer and commercial loans and leases 
while the reserve for unfunded lending commitments, including 
standby letters of ctedil (SBLCs) and binding unfunded loan 
comn-iilments. represents esbmated probable credil losses o 

n these unfunded credit instruments based on utilization assumptions. 
Lending-related credit exposures deemed to be uncollectible, 
excluding loans carried at fair value, are charged off against these 
accounts. 

The Corporation performs periodic and syslemabc detailed reviews 
of lis lending portfolios to identify credit nsks and to assess the overall 
collectability of those portfolios. The allowance on certain 
homogeneous consumer loan portfolios, which generally consist of 
consumer real eslale loans within the Consumer Real Estate portfolio 
segment and credit card loans within the Credit Card and Other 
Consumer portfolio segment, is based on aggregated portfolio 
segmenl evaluations generally by product type. Loss forecast models 
are utilized for these portfolios which consider a vanety of factors 
including, bul nol limiled lo, hislorical loss experience, estimated 
defaults or foreclosures based on portfolio trends, delinquencies, 
bankruptcies, economic conditions, credit scores and the amount of 
loss in the event of detaulL 

For consumer loans secured by residential real eslate, using 
statisbcal modeling methodologies, the Corporabon esbmates the 
number of loans that will default based on the individual loan 
attributes aggregated inlo pools of homogeneous loans with similar 
attributes. The attributes that are most significant to the probability of 
default and are used to estimate defaults include refreshed loan-to-
value (LTV) or, in the case of a subordinated lien, refreshed combined 
LTV (CLTV), borrower credit score, months since origination (referred to 
as vintage) and geography, all of which are further broken dovm by 
present collection status (whelher the loan is current, delinquent, in 
default or in bankruptcy). The severity or loss given default is 
estimated based on the refreshed LTV for first-lien mortgages or CLTV 
for subordinated liens. The estimates arc based on the Corporabon's 
hislorical experience with the loan portfolio, adjusted to reflect an 
assessment of environmental factors not yet reflected in the historical 
data underlying the loss estimates, such as changes in real estate 
values, local and national economies, underwriting slandards and the 
regulatory environment Tho probability of default models also 
incorporate recent experience with modification programs including re-
defaulls subsequent to modification, a loan's default hisiory prior lo 
modification and the change in borrower payments post-modification. 
On homo equity loans where the Corporation holds only a socond-lien 
position and foreclosure is not the.besl alternative, the loss severity is 
estimated at 100 percent 

The allowance on certain commercial loans (except business card 
and certain small business loans) is calculated using loss rates 
delineated by risk raling and produci type. Factors considered when 
assessing loss rales include the value of the underlying collateral, if 
applicable, the industry of the obligor, and the obligor's liquidity and 
other financial indicators along with certain qualitative factors. These 
statistical models are updated regularly for changes in economic and 
business conditions. Included in the analysis of consumer and 
commercial loan portfolios are qualitative estimates which are 
maintained to cover uncertainties lhat affecl the Corporation's 
estimate of probable losses including domestic and global economic 
uncertainly and large single-name defaults. 

For individually impaired loans, which include nonperforming 
commercial loans as well as consumer and commercial loans and 
leases modified in a troubled debl restructuring (TDR), management 
measures impairment pnmarily based on the present value of 
payments expected to be received, discounted at lhe loans' original 
effecbve contractual interest rates. Credit card loans are discounted at 
the portfolio average contractual annual percentage rate, excluding 
promotionally pnced loans, in effect prior to restructuring. Impaired 
loans and TDRs may also be 
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mcasi.'ied based on observable market prices, or for loans that are 
solely dependent on the collateial for repayment, the estimated fair 
value of tnc collateral less costs tc sell. If the recorded investment in 
impaiied loans exceeds this amount, a specific allov/ance is 
established as part of the allowance for lean and lease losses unless 
these are secured consumer loans lhat are solely dependent on 
collaleral fnr repayment, in which case the amount lhat exceeds the 
fair value of the collateral is chaiged off. 

Generally, the Corporation initially esbmates the fair value of the 
collateral securing these consunier real estate-secured loans using an 
automated valuation model (AVM). An AVM is a tool that estimates tho 
value of a property by reference lo markel dala including sales of 
comparable properties and price trends specific lo the Metropolitan 
Statistical Area in v/hich the property being valued is located. In the 
event that an AVM value is not available, the Corporation utilizes 
publicized indices or if these methods provide less reliable valuations, 
the Corporabon uses appraisals or broker pnce opinions lo estimate 
the fair value of tho collateral. While there is inherent imprecision in 
these valuabons, the Corporabon believes lhat they are representative 
of the portfolio in the aggregaie. 

In addition lo the allowance for loan and lease losses, the 
Corporalion also eslimales probable losses related to unfunded 
lending commitments, such as loiters of credit, financial guarantees 
and binding unfunded loan commitments. Unfunded lending 
commitments are subjecl to individual reviews and are analyzed and 
segregated by risk according to the Corporation's internal risk rating 
scale. These risk classificabons, in conjunction wilh an analysis of 
historical loss expenence, utilization assumptions, current economic 
condibons, performance trends within the portfolio and any other 
pertinent information, resull in the estimation of the reserve for 
unfunded lending commitments. 

The allowance for credit losses relaled to the loan and lease 
portfolio IS reported separately on the Consolidated Balance Sheet 
whereas the reserve for unfunded lending commitments is reported on 
the Consolidated Balance Sheet in accrued expenses and other 
liabilities. The provision for credit losses related to the loan and lease 
porlfolio and unfunded lending commitments is reported in the 
Consolidated Slatemeni of Income. 

Nonperforming Loans and Leases, Charge-offs and 
Delinquencies 
Nonperforming loans and leases generally include loans and leases 
that have been placed on nonaccrual status. Loans accounted for 
under the fair value option, PCI loans and LHFS are not reported as 
nonperforming. 

In accordance wilfi the Corporation's policies, consumer real 
estate-secured loans, including residential mortgages and home 
equity loans, are generally placed on nonaccrual status and classified 
as nonperforming at 90 days past due unless repayment of the loan is 
insured by tho Federal Housing Administration (FHA) or through 
individually insured long-term standby agreements with Fannie Mae 
(FNMA) or Freddie Mac (FHLMC) (the fully-insured portfolio). 
Rosidenbal mortgage loans in the fully-insured portfolio are not placed 
on nonaccrual status and, therefore, are not reported as 
nonperforming, Junior-lien home equity loans are placed on 
nonaccrual status and classified as nonperforming when' the 
underlying firsMien mortgage loan becomes 90 days past due even if 
the junior-lion loan is current. The oulslanding'balance of real ostate-
secuied loans that is in e:<cess of the esbmated property value less 
costs to sell IS charged off no later than the end of the month in which 
die loan becomes 180 days pasl due unless the loan is fully insured, 
or for loans in bankruptcy, within 

60 days of receipt of notification of filing, with the remaining balance 
classified as nonperforming. 

Consurner loans secured by personal property, credit card loans 
and other unsecured consumer loans are nol placed on nonaccrual 
slatus prior lo charge-oft and, therefore, are not reported as 
nonperforming loans, except for certain secured consumer loans, 
including those that have been modified in a TDR. Personal property-
secured loans (including auto loans) are charged off to collateral value 
no laler than the end of the month in which the account becomes 120 
days pasl due, or upon repossession of an auto or, for loans in 
bankruptcy, within 60 days of receipt of notification of filing. Credit 
card and other unsecured cuslomer loans are charged off no later 
than the end of the month in which the account becomes 180 days 
past due, within 60 days after receipt of notification of death or 
bankruptcy, or upon confirmation of fraud. 

Commercial loans and leases, excluding business card loans, that 
are past due 90 days or more as lo principal or interest, or where 
reasonable doubt exists as to timely collection, including loans that are 
individually identified as being impaired, are generally placed on 
nonaccrual status and classified as nonperforming unless well-
secured and in the process of collection. 

Business card loans are charged off in the same manner as 
consumer credit card loans. These loans are not placed on nonaccrual 
slatus prior to charge-off and, therefore, are nol reported as 
nonperforming loans. Olher commercial loans and leases are generally 
charged off when all or a portion of the principal amount is determined 
to be uncollecbble. 

The entire balance of a consumer loan or commercial loan or lease 
is contractually delinquent if the minimum paymenl is nol received by 
the specified due dale on the customer's billing statement Interest 
and fees continue fo accrue on past due loans and leases until the 
dale the loan is placed on nonaccrual status, if applicable. Accrued 
interest receivable is reversed when loans and leases are placed on 
nonaccrual status. Interest collections on nonaccruing loans and 
leases for which the ultimate collectabilily of principal is uncertain are 
applied as principal reductions; olherwise, such collections are 
credited to income when received. Loans and leases may be restored 
to accrual slatus when all principal and interest is current and full 
repayment of the remaining contractual principal and interest is 
expected. 

PCI loans are recorded at fair value at the acquisition dale. 
Although the PCI loans may be contractually delinquent the 
Corporation does not classify these loans as nonperforming as tfie 
loans were written down to fair value at the acquisition dale and the 
accretable yield is recognized in interest income over the remaining 
life of the loan. In addition, reported net chargc-offs exclude write-offs 
on PCI loans as the fair value already considers the estimated credit 
losses. 

Troubled Debt Restructurings 
Consumer and commercial loans and leases whose contractual lerms 
have been restructured in a manner that grants a concession to a 
borrower experiencing financial difficulties are classified as TDRs. 
Concessions could include a reduction in the interest rale lo a rale 
that is below markel on the loan, paymenl extensions, forgiveness of 
principal, forbearance or olher actions designed to maximize 
collections. Loans that are carried at fair valuo, LHFS and PCI loans 
are nol classified as TDRs. 

Loans and leases whose contractual terms have been modified in 
a TDR and are current at the lime of restructunng may remain on 
accrual slatus if there is demonstrated performance prior to the 
restructuring and payment in full under the restructured terms 
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IS expecled Otheiv/ise. the loans are placed on nonaccrual slatus and 
reported as nonperforming, except for fully-insured consumei real 
estate loans, until there is sustained repayment performance for a 
reasonable period, generally six months If accruing TDRs cease to 
perform in accordance with their modified contractual lerms, Ihey are 
placed on nonaccrual status and reported as nonperforming TDRs. 

Secured consumer loans lhat have been discharged in Chapter 7 
bankruptcy and have not been reaffirmed by tho borrower arc 
classified as TDRs al the time of discharge. Such loans are placed on 
nonaccrual status and wrilten down to the estimaied collaleral value 
less cosls to sell no later than al the time of discharge. If these loans 
are contractually current interest collccbons are generally recorded in 
interest income on a cash basis. Consumer real estate-secured loans 
for which a binding offer lo restructure has been extended are also 
classified as TDRs. Credil card and ottier unsecured consumer loans 
that have been renegotiated in a TDR generally remain on accrual 
status until the loan is either paid in full or charged off, v/hich occurs 
no laler lhan the end of the month in which the loan becomes 180 
days past due or, for loans lhal have been placed on a fixed payment 
plan, 120 days pasl duo. 

A loan lhat had previously been modified in a TDR and is 
subsequently refinanced under current underwribng standards at a 
market rate with no concessionary terms is accounted for as a new 
loan and is no longer reported as a TDR. 

Loans Held-for-sale 
Loans lhat are intended to be sold in the foreseeable future, including 
residcniial mortgages, loan syndications, and lo a lesser degree, 
commercial real estate, consumer finance and other loans, are 
reported as LHFS and are carried at the lower of aggregate cost or fair 
value. The Corporalion accounts for certain LHFS, including residenbal 
mortgage LHFS, under the fair value option. Loan origination costs 
related to LHFS lhat the Corporation accounis for under the fair value 
opbon are recognized in noninterest expense when incurred. Loan 
originabon costs for LHFS carried at the lower of coist or fair value are 
capitalized as part of the carrying value of the loans and recognized as 
a reduction of noninierest income upon the sale of such loans. LHFS 
that are on nonaccrual slatus and are reported as nonperforming, as 
defined in the policy herein, are reported separately from 
nonperforming loans and leases. 

Premises and Equipment 
Premises and equipment are carried a l cost less accumulated 
dcprcciabon and amorbzabon. Depreciation and amortization are 
recognized using the straight-line method over the estimated useful 
lives of the assets. Esbmated lives range up to 40 years for buildings, 
up to 12 years for fumiture and equipment and the shorter of lease 
lerm or esbmated useful life for leasehold improvements. 

Goodwill and Intangible Assets 
Goodwill is the purchaso premium after adjusting for the fair value of 
net assets acquired. Goodwill is not amortized but is reviewed for 
potenbal impairment on an annual basis, or when events or 
circumstances indicale a potential impairment at the reporting unit 
level. A reporbng unit is a business segment or one level below a 
business segment 

The Corporation assesses the fair value of each reporbng unit 
against its carrying value, including goodwill, as measured by allocated 
equity. For purposes of goodwill impairment tesbng. the Corporation 
utilizes allocated equity as a proxy for tho carrying value of its reporting 
units. Allocated equity in the reporting units 

IS comprised of allocated capital plus capital forthe portion of goodwill 
and intangibles specifically assigned to the reporbng unit 

In performing its goodwill impairment tesbng, the Corporation firsl 
assesses qualitative factors to determine whether it is more likely lhan 
not lhat the fair value of a reporbng unit is less lhan its carrying value. 
Qualitative factors include, among olher things, macroeconomic 
conditions, industry and market considerations, financial performance 
of the respecbve reporting unit and olher relevant entity- and 
roporling-unit specific considerabons. 

If the Corporation concludes it is more likely than not that the fair 
value of a reporting unit is loss than its carrying value, a quanbtabve 
assessment is performed, Ifthe fair value of the reporting unit exceeds 
its carrying value, goodwill of the reporbng unil is considered not 
impaired; however, if the carrying value of the reporting unit exceeds 
Its fair value, an additional step is performed to measure potential 
impairment. 

This slop involves calculabng an implied fair value of goodwill 
which is the excess of the fair value of the reporting unit as 
determined in the first slep, over the aggregate fair values of the 
assets, liabilities and identifiable intangibles as if the reporting unit 
was being acquired in a business combination. If the implied/fair value 
of goodwill exceeds tho goodwill assigned to the reporting unit tbere is 
no impairment If the goodwill assigned to a reporbng unit exceeds the 
implied fair value of goodwill, an impairment charge is recorded for the 
excess. An impairment loss recognized cannol exceed the amount of 
goodwill assigned to a reporting unit An impairmeni loss establishes a 
new basis in the goodwill, and subsequent reversals of goodwill 
impairment losses are nol permitted under applicable accounbng 
guidance. 

For intangible assels subject to amorbzation, an impairment loss is 
recognized if the carrying value of the intangible assel is nol 
recoverable and exceeds fair value. The carrying value of the 
intangible asset is considered not recoverable if it exceeds the sum of 
the undiscounted cash flows expecled to result from the use of the 
asset Intangible assets deemed to have indefinite useful lives are not 
subject lo amortization. An impairment loss is recognized if the 
carrying value of the intangible assel wilh an indefinite life exceeds its 
fair value. 

Variable Interest Entitles 
A VIE is an entity that lacks equily investors or whose equity investors 
do not have a controlling financial interest in the entity through their 
equity investments. The Corporalion consolidates a VIE if it has both 
the power to direct the activiiies of the VIE that most significantly 
impacl the VlE's economic performance and an obligabon to absorb 
losses or the righl to receive benefits that could potentially be 
significant to the VIE. On a quarterly basis, the Corporation reassesses 
its involvement with the VIE and evaluates the impact of changes in 
governing documents and its financial interests in the VIE. The 
consolidation status of the VIEs with which the Corporabon is involved 
may change as a result of such reassessments. 

The Corporabon primarily uses VIEs for its securibzabon activities, 
in which the Corporabon transfers whole loans or debt securibes into a 
trust or other vehicle. When the Corporabon is the servicer of whole 
loans held in a secunbzabon trust including non-agency residenbal 
mortgages, home 'equity loans, credit cards, and other loans, the 
Corporabon has the power lo direct the mosl significant acbvibes of 
the trust The Corporabon generally does not have the pov/er lo direcl 
the mosl significant aclivilies of a residential mortgage agency trusl 
except in certain circumstances in which the Corporabon holds 
substanbally all of the issued securities and has the unilateral right to 
liquidate the trust The power lo direcl the most significant aclivibes of 
a commercial '• 
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moilgage secunlizalion trust is typically hold tiy the special servicur or 
by Uie parly holding specific subordinaie secuntiiis which embody 
certain contiolling rights. The Coiporation coiisolidal'^s a whole-loan 
securibzabon trust if it has the power to direct lhe most significant 
acbvilies and also holds securities issued by the trust or has other 
contractual arrangements, other than slandard represenlabons and 
warranties, lhal could potenbally be significant to the trust. 

The Corporabon may also transfer trading account securities and 
AFS securibes into municipal bond or resscuritizabon trusts. The 
Corporation consolidates a municipal bond or resecuribzabon trust if it 
has control over the ongoing aclivibes of the trusl such as the 
remarkebng of the trusl's liabilibes or, if there are no ongoing 
acbvibes, sole discrebon over the design of the trust, including the 
identification of securibes to be transferred in and the structure of 
securities to be issued, and also lelains securibes or has liquidity or 
olher commitments that could potenbally be significant to the trust 
The Corporabon does not consolidate a municipal bond or 
resecuntization trusl if one or a limited number of third-party investors 
share responsibility for the design of the trust or have eonlrol over the 
significant acbvilies of the trust through liquidation or other 
substantive rights. 

Other VIEs used by the Corporabon include collateralized debt 
obligabons (CDOs), inveslmenl vehicles created on behalf of 
customers and other investment vehicles. The Corporation does not 
roubnely serve as collateral iTianager for CDOs and, therefore, does 
not typically have the power to direct the activities lhat most 
significantly impacl the economic peifoniiance of a CDO. However, 
following an event of default, if the Corporabon is a majority holder of 
senior securibes issued by a CDO and acquires the power to manage 
its assets, the Corporabon consolidates the CDO. 

The Corporalion consolidates a customer or other investment 
vehicle if it has control ovor the initial design of the vehicle or manages 
the assets in the vehicle and also absorbs potentially significant gains 
or losses Ihrough an investment in the vehicle, derivative contracts or 
olher arrangements. The Corporalion does nol consolidate an 
investment vehicle if a single investor controlled the initial design ot 
the vehicle or manages the assets in the vehicles or if the Corporation 
does nol have a variable interest that could potentially be significant to 
the vehicle. 

Retained interests in securitized assels are initially recorded at fair 
value. In addibon, the Corporabon may invesl in debl securibes issued 
by unconsolidated VIEs. Fair values of these debt securibes, which are 
classified as trading account assets, debt securities carried at fair 
value or HTM secunbes, are based primarily on quoted market prices 
in active or inactive markets. Generally, quoted market prices for 
relained residual intcrosts are nol available; therefore, the Corporabon 
esliinales fair values based on the present value of the associated 
expected future cash flows. 

Fair Value 
The Corporabon measures tho fair values of its assels and liabilities, 
where applicable, in accordance with accounbng guidance that 
requires an enbty to base fair v-nlue on exit price. Under this guidance, 
an eniity is required to maximize the use of observable inpuis and 
minimize tho use of unobservable inputs in measuring fair value. A 
hierarctiy is established which categorizes fair value measuremenls 
into three levels based on the inputs to the valuation technique with 
the highest pnority given lo unadjusted quoted prices in acbve markets 
and the lov/esl priority given to unobservable inputs. The Corporation 
categorizes its fan value measureiTienls of financial instruments 
based on this three-level hierarchy. 

Lovel 1 Unadjusted quoted pnces in acbve markets for identical 
assels or liabilities. Level 1 assels and liabilities include debl 
and equity securities and derivative contracts that are traded 
in an active exchange markel, as well as certain U.S. 
Treasury securities that are highly liquid and are actively 
traded in OTC markets. 

Level 2 Observable inputs olher lhan Level 1 prices, such as quoted 
prices for similar assels or liabilities, quoted pnces in 
markets that are not active, or other inpuis that are 
observable or can be corroborated by observable market 
data for substantially the (ull term of the assets or liabililies. 
Level 2 assets and liabilibes include debt securibes with 
quoted pnces that are traded less frequently lhan oxchange-
baded instrumenls and denvabve coniracts where fair value 
IS determined using a pricing model with inputs that are 
observable in the market or can be derived principally from 
or corroborated by observable markel data. This category 
generally includes U.S. governmeni and agency mortgage-
backed (MBS) and asset-backed secunbes (ABS), corporate 
debt securities, derivabve contracis, cerlain loans and LHFS. 

Level 3 Unobservable inputs that are supported by lilKo or no market 
activity and that are significant to the overall fair value of the 
assets or liabilibes. Level 3 assets and liabilibes include 
financial instrumenls for which the determination of fair 
value requires significant management judgment or 
esbmabon. The fair value for such assets and liabilibes is 
generally determined using pricing models, discounted cash 
flow methodologies or similar techniques that incorporate the 
assumptions a market participant would use in pricing the 
asset or liability. This category generally includes retained 
residual interests in securitizabons, consumer MSRs, cerlain 
ABS, highly structured, complex or long-dated derivative 
conlracls, certain loans and LHFS, IRLCs and cerlain CDOs 
where independent pricing information cannot be obtained 
for a significant portion of the underlying assets. 

Income Taxes 
There are two components of income lax expense: current and 
deferred. Current income tax expense reflects taxes to be paid or 
refunded for the currenl period. Deferred income tax expense results 
from changes in deferred lax assets and liabilibes between penods. 
These gross deferred tax assets and liabilities represent decreases or 
increases in laxes expected lo be paid in the tuture because of fulure 
reversals of temporary differences in the bases of assels and liabilibes 
as measured by tax laws and their bases as reported in the financial 
statements. Deferred tax assets are also recognized for tax attributes 
such as net operating loss carryforwards and tax credit carryforwards. 
Valuation allowances are recorded lo reduce deferred lax assets to the 
amounts management concludes are more likely than nol lo be 
realized. 

Income tax benefits are recognized and measured based upon a 
two-step model: first, a tax position must be more likely than not lo be 
sustained based solely on its technical ments in order to be 
recognized, and second, the benefit is measured as the largest dollar 
amount of that posilion that is more likely lhan not lo be sustained 
upon settlement The difference between the benefit recognized and 
the tax benefil claimed on a tax retum is referred to as an 
unfecognized lax benefit. The Corporabon records income tax-related 
inleresl and penalbes, if applicable, wilhin income tax expense. 
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Revenue Recognition 
Iho follov/ing summanzes the Corporabon's revenue recognition 
accounbng policies for certain noninterest income activities. 

Card Income 
Card income includes annual, late and over-liinil fees as well as fees 
earned from inleichange, cash advances and olher miscellaneous 
transacbons and is presented nel of direct costs. Interchange fees are 
recognized upon settlement of the credit and debit card payment 
transacbons and are generally determined on a percentage basis for 
credit cards and fixed rates for debit cards based on the corresponding 
payment network's rates. Substanbally all card fees are recognized at 
the transacbon date, except for cerlain bme-based fees such as 
annual fees, which aro recognized over 12 monihs Fees charged to 
cardholders that are estimated lo be uncollectible are reserved in the 
allowance for loan and lease losses. Included in direcl cost are 
rewards and credit card partner payments. Rewards paid to 
cardholders are relaled to points earned by the cardholder lhat can be 
redeemed for a broad range ot rewards including cash, travel and gift 
cards. The points to be redeemed are esbmated based on pasl 
redemption behavior, card product type, account transacbon acbvity 
and other historical card performance. The liability is reduced as the 
points are redeemed. The Corporabon also makes payments lo credit 
card partners. The paymenls are based on revenue-sharing 
agreements thai are generally driven by cardholder transactions and 
parlner sales volumes. As part of the rovenue-shanng agreemenls, the 
credit card parlner provides the Corporation exclusive righls lo market 
to the credit card partner's rnembers or customers on behalf of the 
Corporation. 

SerWce Charges 
Service charges include deposit and lending-related fees. Deposit-
related fees consist of fees earned on consumer and commercial 
deposit acbvibes and are generally recognized when the transactions 
occur or as the service is performed. Consumer fees are earned on 
consumer deposit accounis for account maintenance and various 
transacbon-based services, such as ATM tran.sactions, wire transfer 
activities, check and money order processing and insufficient 
funds/overdraft transactions. Commercial deposit-related fees are 
from the Corporabon's Global Transaction Services business and 
consist of commercial deposit and treasury management services, 
including account maintenance and other services, such as payroll, 
sv/eep account and other cash management services. Lending-related 
fees generally represent transacbonal fees earned from certain loan 
commitments, financial guaranlees and SBLCs. 

Investment and Brokerage Services 
Inveslment and brokerage services consist of assel management and 
brokerage fees. Asset management fees are earned from the 
management of client assels under advisory agreements or the full 
discrebon of the Corporation's financial advisors (collecbvely referred 
to as assels under managemenl (AUM)). Assel management fees are 
earned as a percentage of the client's AUM and generally range from 
50 basis points (bps) lo 150 bps of the AUM. In cases where a third 
part>' is used to obtain a client's inveslment allocabon, the fee 
remitted to the third party is recorded nel and is not reflected in the 
transacbon price, as the Corporation is an agent for those services. 

Brokerage fees include incomo earned f.'om transaction-based 
services lhal are performed as part of investment management 
services and are based on a fixed pnce per unit or as a percentage of 
the total transacbon amount Brokerage fees also include distribution 
fees and sales commissions that a.̂ e primarily in the 

Global Wealth & Investment Management I.GWIM) segment and are 
earned over lime. In addibon, primarily in ttie Global Markets segment, 
brokerage fees are earned when the Corporabon fills cuslomer orders 
to buy or sell various financial products or when it acknowledges, 
affirms, settles and clears transactions and/or submits trade 
informabon to the appropriate clearing broker. Certain customers pay 
brokerage, clearing and/or exchange fees imposed by relevant 
regulatory bodies or exchanges in order to execute or clear trades. 
These fees are recorded nel and are nol reflected in the transaction 
price, as the Corporation is an agenl for those services. 

Investment Banking Income 
Investment banking income includes underwribng income and 
financial advisory services income. Underwribng consists of fees 
earned for the placement of a customer's debt or equity securibes. 
The revenue is generally earned based on a perceniage of the fixed 
number of shares or principal placed. Once the number of shares or 
notes IS determined and the service is completed, the underwribng 
fees are recognized. The Corporabon incurs certain out-of-pocket 
expenses, such as legal cosls, in performing these services. These 
expenses are recovered through the revenue the Corporation earns 
from the customer and are included in operabng expenses. 
Syndication fees represent fees earned as the agent or load lender 
responsible for structuring, arranging and administering a loan 
syndicabon. 

Financial advisory services consist of fees earned for assisting 
customers with Iransactions related to mergers and acquisitions and 
financial restructurings. Revenue varies depending on the size and 
number of services performed for each conlracl and is generally 
contingent on successful execution of the Iransacbon. Revenue is 
typically recognized once the transacbon is compleled and all services 
have been rendered. Additionally, the Corporation may earn a fixed fee 
in merger and acquisition transactions to provide a fairness opinion, 
with the fees recognized when the opinion is delivered to the 
customer. 

Other Revenue Measurement and Recognition Policies 
The Corporation did not disclose the value of any open performance 
obligations at December 31, 2018, as its contracts with customers 
generally have a fixed term that is less than one year, an open term 
wilh a cancellabon period that Is less than ono year, or provisions that 
allow the Corporabon to recognize revenue at the amount it has the 
right to invoice. 

Earnings Per Common Share 
Earnings per common share (EPS) is computed by dividing net income 
allocated to common shareholders by the weighted-average common 
shares outstanding, excluding unvested common shares subject to 
repurchase or cancellabon. Net income allocated lo common 
shareholders is net income adjusied for preferred stock dividends 
including dividends declared, accretion of discounts on preferred stock 
including accelerated accrebon when preferred stock is repaid early, 
and cumulabve dividends related lo the current dividend period that 
have not been declared as of period end, less income allocated to 
parbcipaling secunbes. Diluted EPS is computed by dividing income 
allocated to common shareholders plus dividends on dilutive 
converbble preferred slock and preferred stock that can be tendered 
lo exercise warrants, by the weighted-average common shares 
outstanding plus amounts represenbng the dilubve effect of slock 
options outstanding, restricled stock, restricled stock units (RSUs), 
outstanding warrants and the dilubon resulbng from the conversion of 
convertible preferred stock, if applicable. 
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liabilibes and generally al average rates for results of operations. The 
Foreign Currency Translat ion resulbng unrealized gams and losses are reported as a component of 
Assets, liabilibes and operabons of foreign branches and subsidiaries accumulated OCI, net-of-tax. When the foreign entity's functional 
are recorded based on the functional currency of each entity. When currency is the U.S. dollar, the resulting remcasurement gains or 
the functional currency of a foreign operation is the local currency, the josses on foreign currency-denominated assets or liabilibes are 
assets, liabilities and operabons are translaled, for consolidabon included in earnings 
purposes, from the local currency lo the U S. dollar reporbng currency 
at period-end rates for assets and 

I 

NOTE 2 Noninterest Income 
The lable below presents the Corporabon's noninterest income disaggregated by revenue source for 2018. 2017 and 2016. For more 
informabon, see Note 1 - Summary of Significant Accounting Principles. For a disaggregabon of noninterest income by business segment and 
All Other, see Note 23 - Business Scgnient Information. 

(Dollais in millions) 2 0 1 8 2017 2016 

Card Income 

Interchange fees ID $ 4 ,093 $ 3,942 $ 3,960 

Other e n d income 1,9SB 1,960 1,891 

Totol card income 6 , 0 5 1 5,902 

Service charges 

Deposit-ielated foes 6 ,667 6,708 6,545 

Lcnding-ielated fees _ l^JOO 1,110 1,093 

Total seivice charges 7 ,767 7,818 7,638 

Investment ond brokcraffQ seiv ices 

Asset management lees 1 0 , 1 8 9 9,310 8,328 

Brokerage fees 3 . 9 7 1 4 ,626 6 ,021 

Total investment and brokeiafie seivices 1 4 , 1 6 0 13,836 13,349 

investment bank ing Income 

Underwrit ing Income 2 , 7 2 2 2 ,821 2,585 

Syndication fees 1 ,347 1,499 1,388 

Financial advisoiy services 1 ,258 1,691 1,268 

Totel investment banking income 5 ,327 6 ,011 5,241 

Trading account pro l l ts 8 ,540 7,277 6,902 

Other Income 1 ,970 1,841 3,624 

Total noninterest Income $ 4 3 , 8 1 S $ 42 ,686 $ 42,G0S 

III Dun.-̂ S 20IB. 2011 and ?016, yo ts mtmcnanfc Itrns wcie iS-fi billion. Itj.U tlllion and $8.2 billion and aia ^ES.:ntM) nel of $5.4 btUkin, tA:S billion and $4,2 htnioii. rotpeclivaly, ol expenses Ior rewaids antf 
partner naymen's. 
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NOTE 3 Der i va t i ves 

Derivative Balances 
Derivabves are entered into on behalf of customers, for trading or lo 
support risk management aclivibes fJenvabves used in risk 
management acbvilies include derivabves that may or may not be 
designated in qualifying hedge accounting relabonships. Derivatives 
that are not designated in qualifying hedge accounbng relabonships 
are referred to as olher risk management denvabves. For more 
information on the Corporabon's derivatives and hedging 

activities, see Nofe 1 - Summary of Significant Accounting Principles. 
The following tables present derivabve instruments included on the 
Consolidated Balance Sheet in derivabve assels and liabilities at 
December 31 , 2018 and 2017. Balances are presented on a gross 
basis, prior lo the application of counterparty and cash collateral 
netting. Total derivative assets and liabilibes are adjusted on an 
aggregate basis lo take into considerabon the effects of legally 
enforceable master netting agreements and have been reduced by 
cash collateral received or paid. 

December 31, 2018 

Gross Derivative Assets Gross Derivative Liabi l i t ies 

(Dollars in billions) 

Interest rato contracts 

Swaps 

Futures and forwards 

Written options 

Purchased options 

Foreign exchange contracts 

Swaps 

Spot, futures and forwards 

Written options 

Purchased options 

Equity contracts 

Swaps 

Futures and forwards 

Wntten options 

Purchased options 

Commodity contracts 

Swaps 

Futures and forwards 

Written options 

Purchased options 

Credit derivatives (2, 3) 

Purchased credit derivatives: 

Credit default swaps 

Total return swaps/opbons 

Written credit doilvah-ves: 

Ciedil default swaps 

lotal return swaps/opt'ons 

Gross cenvative assets/liabililies 

Loss, l sgaily enforceable master noIl:"g agreements 

less. Cash collateral received,'-Daid 

ContracV 
Notional (1) 

15,977.9 

3.656.6 

1,584.9 

1,614.0 

1,704.8 

4,276.0 

256.7 

240.4 

253.6 

100.0 

597.1 

549.4 

43.1 

S1.7 

27.5 

23.4 

408.1 

84.5 

371.9 

87.3 

Trading and 
Olher Risk 

Management 
Derivatives 

Qualifying 
Accounting 

Hodges 

Trading and 
Other Risk 

Management 
Derivatives 

141.0 

4.7 

38.8 

39.8 

7.7 

2.1 

2.7 

3.2 

B.3 

0.4 

4.4 

0.6 

Total derivative asscts/llabllltles 

1.4 

0.4 

144.2 

4.7 

40.2 

40.2 

7.7 

2.1 

2.7 

3.2 

5.3 

0.4 

4.4 

0.6 

328.8 

(252.7) 

(32.4) 

138.9 

5.0 

28.6 

42.2 

39.3 

5.0 

8.4 

0.3 

27.B 

4.5 

0.8 

2.2 

4.9 

1.0 

4.3 

0.6 

Qualifying 
Accounting 

Hedges 

43.7 

2.3 

0.3 

140.9 

5.0 

28.6 

44.5 

39.6 

B.O 

8.4 

0.3 

27.5 

4.G 

0.S 

2.2 

4.9 

1.0 

4.3 

0.6 

$ 317.8 

(252.7) 

(27.2) 

37.9 
111 flerircsents Ihc total ccnlract/'isl.ooal diiiouiit «' iieii/Alivs assets niic liatiHitl.'s owlsinnniiij; 
i:*- His net deri'/ative liab l ly and noti.-..n3l amount ol ,v-it:cn crcnil ccnvobves Icr wnlcli Ino Cori>n*Mlion neld iiurcliiiscil crr:nit dArivativcs wiOi identical unce'lying 'elerenced names .verc $185 million ond $347.8 

oililon al December 31. 7018 
lai L'er valive assets and i,ab;lities *or cedi l delauit swcps (CDS: 'a'lcct a cenual ciearnv counerpaity's a'nend'i,cns to lef,aliy re-cliaracterlie dailj" cash varialicn morjin Irom collateral, wh'cli secures an oulslanci-ig 

expo.^ufc. .0 sen.lei'ieril. wliicn discharges sn oulslandi'ig CK,-̂ osure. etiecti/e In 2018 
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December 3 1 , 2017 

(Dollars In billions) 

Interest ra te contracts 

S'waps 

Futures and forwards 

V/ritten options 

Purchased options 

Foreign exchange contracts 

Swaps 

Spot, futures and forwards 

Written options 

Purchased options 

Equity cont racts 

Swaps 

Futures and forwards 

Written options 

Purchased options 

Commod i t y contracts 

Swaps 

Futures and forwards 

Written options 

Purchased opbons 

Credit der ivat ives (21 

Purchased credit derivatives: 

Credit default swaps 

Total return swaps/opt ions 

Wntten credit derivatives: 

Credit default swaps 

Total return swaps/options 

Contract/ 
Notional 111 

Gloss deiival ive ossets/tiabihtKS 

Less: Legally enforceable master ne t tng agreements 

Less: Cash col lateial received/paid 

Gross Deiivalive Assets Gloss Derivative Liabilities 

15,416 4 

4,332 4 

1,170 6 

1,184.5 

2,011.1 

3,.543.3 

291 8 

271.9 

266.6 

106.9 

480.8 

428.2 

46.1 

47.1 

217 

22.9 

470 9 

54.1 

Tradirf i and DIhci 
Risk 

r^anagement 
Deiivelives 

175.1 

0,5 

448.2 

55.2 

35 6 

39.1 

4.8 

1.6 

1.8 

3.5 

14 

4.1 

0.1 

10.6 

0 8 

345.8 

Qualifying 
Accounting 

Hedges 

2 2 

0.7 

178.0 

0.5 

37.8 

,398 

4.8 

1.5 

1.8 

3.5 

Trading an.i Other 
Risk 

Management 
Derivatives 

172.5 

0 5 

35.5 

36.1 

39.1 

5.1 

4.4 

0.9 

23.9 

4 6 

0.6 

1.4 

Qualifying 
Accounbng 

Hedges 

2.7 

0.8 

4.1 

0.1 

10.6 

0.8 

111 

1.3 

3.6 

0.2 

174.2 

0.5 

35.6 

38.8 

39.9 

5.1 

4.4 

0.9 

23,9 

4,6 

0.6 

1.4 

I I J 

1.3 

3.6 

0.2 

5.8 351.C 

1279.2) 

(34.6) 

340.8 $ 346.0 

(279.2) 

(32.5) 

Tota l derivat ive assets / l lab l l l l l es 37.8 34.3 

111 Pepresenls tlic total caniracl/nulionoi ainou-it oi der'val^e assets and lisbilrtics outslanijin(. 
121 The net ds'ivalive asset ond notional amount ol wnlter. credit der-vctives Ior which Uia Corporation held purchased credit deiwalives willi idantical undorl>ing reloranced names we'e $6.4 billion antl J43r).l billion 

ot Oecomber 31, 2aj7. 

Offsetting of Derivatives 
The Corporabon enters into Internabonal Swaps and Derivabves 
Associabon, Inc. (ISDA) master netting agreements or similar 
agreements wilh substantially all of the Ckirporabon's denvative 
counterparties. Where legrjily enforceable, these master, nelting 
agreemenls give the Corporabon, in the event of default by the 
counterparty, the nghl to liquidate securities held as collaleral and to 
offset receivables and payables with the same counterpart^'. For 
purposes of the Consolidated Balance Sheet, the Corporabon offsets 
derivabve assets and liabilities and cash collateral held wilh the same 
counterparty where it has such a legally enforceable master netting 
agreement 

The follov/ing table presents dori-yative instrumenls included in 
denvative assets and liabilibes on the Consolidated Ba 

lance Sheet at December 31, 2018 and 2017 by primary risk (e.g., 
interest rate risk) and the platform, where applicable, on which these 
derivatives are transacted. Balances are presented on a gross basis, 
pnor to the applicabon of counterparty and cash collateral netting. 
Total gross derivative assets and liabilities are adjusted on an 
aggregate basis to take into consideration the effects of legally 
enforceable master netting agreements which include reducing the 
balance for counterparty netting and cash collaleral received or paid. 

For more information on offsetbng of securibes financing 
agreemenls, see Note 10 - Federal Funds Sold or Purchased. 
Securities Financing Agreements, Short-term Borrowings and 
Restricted Cash. 
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Offsetting of Derivatives W 

Derlvntlvo 
Assets 

Derivative 
Llabllhles 

Derivative 
Assets 

Derivative 
Liabilities 

(Dollars in billions] 

Interest rate contracts 

Over-the-counter 

Over-the-counlcr cleared 

rore Ign exchange contracts 

Over-the-counter 

Over-the-counter cleared 

Equity contracts 

Over-the-counter 

Exchange-traded 

Commodity contracts 

Over-the-counter 

Exchange-lraded 

Credit derivatives 

Over.the<ounter 

Over-the-counter cleared 

December 31, 2018 

174.2 $ 

4.8 

82.5 

0.9 

169.4 { 

4.0 

86.3 

0.9 

24.6 

16.1 

3.5 

1.0 

7.7 

2.5 

14.6 

1B.1 

4.5 

0.9 

8.2 

2.3 

December 31, 2017 

211.7 S 200.0 

1.9 1.8 

78.7 

0.9 

18 3 

9.1 

2.9 

0.7 

9.1 

6.1 

80.8 

07 

16.2 

8.5 

4.4 

0.8 

9.6 

6.0 

Total gross deiivalive assets/liabilities, beiore netting 

Over-the-counter 

Exchange-traded 

Over-thecounter cleared 

Less: Legally enforceable master netting agreements and cash collateral receivcd/paid 

Over.the-counter 

Exchange-traded 

Over-the^Munter cleared _ 

Derivative assets/liabilities, after netting 

Other gross derivative assets/liabilittcs 121 

292.5 

17.1 

8.2 

(264.4) 

(13.5) 

(7.2) 

283.0 

16.0 

7.2 

(259.2) 

(13.B) , 

(7.2) 

32.7 

11.0 

26.3 

11.6 

43.7 

(16.3) 

37.9 

(8.6) 

320.7 

I 9.8 

8.9 

(296.9) 

(8.6) 

(_B.3)_ 

25.6 

12.2 

37.8 

(11.2) 

27.4 29.3 26.6 

317.0 

9.3 

8.5 

(294.6) 

(8.6) 

(_S.6)_ 

23.1 

112 

34.3 

(10.4) 

23.9 

Total donvative assets/liabilities 

Less: Financial Instruments collateral O) 

Total net derivative assets/llabllltles $ 
iiT o fc ileiivalives include bilateral transactlcns between the Corporation and a Doniculai counterparty OIC-<le*rod dcrivolives Include bllQteial transactions botween the Corporation and a counterparty wtiere the 

Irnnsacllon is cleared t'lrough a clearinghouse. Exchange-traded Uerivalrves include listed options transacted on an eKCliantc. 
121 Consists ol derivatives entared into under master netting asreeirenls where the cnlorccability of these aerecrnents is uncertain under bankruptcy laws In some countries or industries. 
131 Amounts are limited to the derivati-.e assel/iiabilty balance ard, accordingly, do nal include excess collateral received/pledged. Financial instruments collateral Includes secunties collaleral recei'.'ad or pledged and 

cash sacuriLes held and posted et third party custodians ttiet are not olfset on the Consolidated Balance Sheet bui shown as a leduction to denve net derivative assets and liabilities 
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ALM and Risk Management Derivatives 
The Coiporation's ALM and risk management activities include the use 
of derivabves to mitigate nsk to the Corporation including derivatives 
designated in qualifying hedge accounbng relationships and 
derivatives used in olher risk management activities. Interest rale, 
foreign exchange, equity, commodity and credit conlracls are utilized 
in the Corporation's ALM and nsk management activities. 

The Corporalion maintains an overall interest rate risk 
management strategy that incorporates the use of inlerest rate 
contracts, which are generally non-leveraged generic interest rale and 
basis swaps, opbons, futures and forwards, lo minimize significant 
fluctuabons in earnings caused by inleresl rale volablity. The 
Corporabon's goal is lo manage interest rate sensitivity and volablity 
so lhal movements in interest rates do not significantly adversely 
affect earnings or capital. As a result of inlerest rate fluctuabons, 
hedged fixed-rale assets and liabilibes appreciate or depreciate in fair 
value. Gains or losses on the derivabve instruments that are linked to 
the hedged fixed-rate assets and liabilities are expected lo 
substanbally offset this unrealized appreciabon or depreciabon. 

Market risk, including interest rate nsk, can be substanbal in the 
mortgage business. Markel risk in the mortgage business is the risk 
that values of mortgage assets or revenues will be adversely affected 
by changes in market condibons such as interest rale movements. To 
mitigate the interest rate risk in mortgage banking producbon income, 
the Corporabon ublizes forward loan sale commitments and olher 
denvabve instrumenls, including purchased options, and cerlain debt 
securities. The 

Corporabon also ublizes derivatives such as inteiest lale options, 
inteiest rate swaps, forward settlemenl contracts and eurodollar 
futures (0 hedge ceKain market risks of MSRs. For more information 
on MSRs, see Nole 20 - Fair Value Measuremenls. 

Ttie Corporalion uses foreign exchange contracis to manage the 
foreign exchange risk associated with cerlain • foreign currency-
denominated assets and liabililies, as v/ell as the Corporation's 
investments in non-U.S. subsidianes. Foreign exchange conlracls, 
which include spot and forward contracis, represent agreements to 
exchange the currency of one country for the currency of anolher 
country at an agreed-upon price on an agreed-upon selllement date. 
Exposure lo loss on these contracts will increase or decrease over 
their respective lives as currency exchange and interest rates 
fluctuate. 

The Corporation purchases credit derivabves lo manage credit risk 
related lo certain funded and unfunded credit exposures. Credit 
derivabves include CDS, lotal return swaps and swapbons. These 
derivatives are recorded on the Consolidated Balance Sheet at fair 
value Wilh changes in fair value recorded in other income 

Derivatives Designated as Accounting Hedges 
The Corporabon uses various types of interest rate and foreign 
exchange derivative contracts to protect against changes in the fair 
value of ils assets and liabilities due to fluctuations in interest rates 
and exchange rales (fair value hedges). The Corporabon also uses 
these types of contracts lo protect against changes in the cash flov/s 
of its assets and liabilities, and other forecasted transactions (cash 
flov/ hedges). The Corporation hedges its net investment in 
consolidated non-U.S. operations detemiined to have functional 
currencies other than the U.S. dollar using forward 
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exchange contracts and cross-currency basis swaps, and by issuing Fair Value Hedges 
foreign currency-denominated debl (ncl inveslmenl hedges). The lable below summarizEJS information related to fair value hedges 

for 2018. 2017 and 2016. 

Gains and Losses on Derivatives Designated as Fair Value Hedges 

[Dollars in millions) 

Inteiesl rate iisk on long-term debt (ll 

Interest rale and foreign currency risk on long-term debt (2) 

Inlerest rate risk on available-for-sale securities (3) 

(1,538) 

(1,187) 

(62) 

(1,537) 

1,811 

(67) 

(1,488) 

(941) 

227 

Hedged Item 

1,429 

1,079 

50 

1,045 $ 

(1.767) 

35 

646 

944 

(286) 

Total (2 ,777) 207 (2,202) $ 2 ,558 $ (687) 1,304 

111 Amounis are recorded In Interest expense in the Consolidated Statement ol Incomo. In 2017 and 2016, amounts representing hedge inelfecUveness were losses ol $492 million and t642 m.llllon. 
[21 In 2018, 2017 and 2016, the dcnvalive amount includes losses of 1992 million, gains ol S7.2 billion and losses ol $910 million, respectively, In olhor Income and losses cl $116 million. $365 million and $30 

million, lespectively, in interest expense. Line item totals are in the Consolidated Statement of Income. 
131 Amounts are recorded in interest income in the Consolidated Statement ol Income 

The table below summarizes the carrying value of hedged assets and liabilibes lhal are designated and qualifying in fair valuo hedging 
relabonships along with the cumulative amount of fair value hedging adjustments included in the carrying value that have been recorded In the 
currenl hedging relabonships. These fair value hedging adjustments are open basis adjustments that are nol subject to amorbzabon as long as 
the hedging relabonship remains designated. 

Designated Fair Value Hedged >\ssets (Liabilities) 

December 3 1 , 2018 

(Dollars III iniltionsl 

Long-term debl 

Available-foi-sale debt securities 
Ul For assets. Increase (decrease) to ca[i>^ng value anri for liabilities, (l.icieasa) decrease to carrying value. 

At December 31 , 2018, the cumulative fair value adjustments 

remaining on long-term debt and AFS debt securibes from 

disconbnued hedging relationships were a decrease lo the relaled 

liability and relaled asset of $1.6 billion and $29 million, which are 

being amorbzed over the remaining contractual life of the de-

designated hedged items. 

Cash Flow and Net Investment Hedges 
The following table summarizes certain informabon relaled to cash 
flow hedges and net inveslment hedges for 2018, 2017 and 2016. 

Carrying Value 
Cumulative Fair Value 

Adjustments W 

(138,682) $ 

981 

(2,117) 

(29) 

Of lhe $1.0 billion after-tax net loss ($1.3 billion pretax) on derivatives 
in accumulated OCI at December 31 , 2018, $253 million after-lax 
($332 million pretax) is expected to be reclassified into earnings in the 
next 12 months. These net losses reclassified inlo earnings are 
expected to primarily reduce net interest income related to the 
respective hedged items. For terminaied cash flow hedges, the bme 
period over which the majority of the forecasted transactions are 
hedged is approximately 4 years, with a maximum length of bme for 
cerlain forecasted transactions of 17 years. 

Gains and Losses on Derivatives Designated as Cash Flow and Net Investment Hedges 

Gains (Losses) Recognized In 
Accumula ted OCI on Derivatives 

(Do'lars 'n millions, amounts pretax) 

Cash f low hedges 

Inteiesl late iisk on variable-rate assels d) 

Price risk on certain restricted stock awards (2) 

Total 

Net Investment hedges 

rcreign exchange risk (3) 

(159) $ 

4 

(155) $ 

2016 

Gains (Losses) In Income 
Reclassified from Accumulated OCI 

2017 

(109) $ 

59 

(60) S 

(340) $ (165) i (327) $ (553) 

41 27 148 

(299) * (138) t 

989 $ (1.588) J 1,636 $ 411 $ 

(179) $ 

1.782 $ 

(32) 

(686) 

(1? AmoLinls reclassified from accL'mutated OCI O'e recorded ir% .nterest -iDor'ie i-n the Ccnso.tdated Stater^cnt c' Income 
A,T)c<ji^ts redass-T sd (rom nccumijisted OCI are recorded w pcfsrinn?• ft/ce''-se ir- \t-t Consolidated Siatecnent of lncon;L* 

;3| Ainouirj reclassified (rom accunijlatsc OCI are reccrded in othc tiiccme n Iti-J Co^iiCllCB^ed Sliiten sn; of Income Amounts /sictuded 'rem eflec't^eness testing and ferogni^ed in othe- income i^'eic gains ol iif 
m-hcn. 4120 m lioi and »325 m'l.icn ir 2Cl3. 2Cir £r.;j 201fi rL-srect -.e./ ^ 
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Other Risk Management Derivatives 
other risk management derivabves are used by the Corporation lo 
reduce certain risk exposures by economically hedging various assets 
and liabilities. The gains and losses on these derivatives are 
recognized in olher income. The table below presents gains (losses) on 
these derivabves for 2018, 2017 and 2016. These gams (losses) aro 
largely offset by the income or expense that is recorded on the hedged 
item 

6a/ns and Losses on Other Risk Management Derivatives 

(Dollars In millions) 
Interest rate risk on mortgage 

activities (1) 

Credit risk on loans 
Interest rate and foreign currency nsk 

on ALM activities 121 

(107) 

9 

8 

16) 

(36) 

461 

(107) 

(764) 

the inslrument rather than being charged through separate foe 
arrangements. Therefore, this revenue is recorded in trading account 
profits as part of the inibal mark to fair value. For denvatives, the 
majority of revenue is included m trading account profits. In 
transactions whore the Corporabon acts as agenl, which include 
exchange-traded futures and options, fees aie recorded in other 
incoine. 

The lable below, which includes both derivabves and non-derivabve 
cash instruments, identifies the amounts in the respecbve income 
.statement line items attributable to the Corporation's sales and 
trading revenue in Global Markets, categorized by primaiy risk, for 
2018, 2017 and 2016. The difference behAieen lotal trading account 
prohts in the following table and in the Consolidated Statement of 
Income represents trading acbvibes in business segments other than 
Global Markets. This table includes debit valuabon adjustment (DVA) 
and funding valuation adjustment (FVA) gains (losses). Global Markets 
results in Note 23 - Business Segment information are presented on 
a fully taxable-equivalent (FTE) basis. The table below is nol presented 
on an FTE basis. 

I l l Primarily related lo hedges ol inteiest rate risk on MSRs and IRl.Cs lo cnginale morlgago loans that 
will be held for sale. Ihe net gains on IflLCs, winch ore not included in the table but are considered 
derivative insiruinents. were $47 million, $220 miliinn and S53.1 million Icr 2Q18, 2017 and 2016, 
respecbve ly 

121 Primoiily related to hedges ol debl securities carried al fair value and hedges ol foreign currency 
denominated dcbL 

Transfers of Financial Assets with Risk Retained 
through Derivatives 
The Corporabon enters into certain transacbons involving the transfer 
of financial assets that are accounted for as sales where substantially 
all of the economic exposure to the transferred financial assets is 
relained through derivatives (e.g., inleresl rale and/or credil), but the 
Corporation does not retain control over tfie assets transferred. As of 
December 3 1 , 2018 and 2017, the Corporabon had transferred $5.8 
billion and $6.0 billion of non-U.S. government-guaranteed MBS to a 
third-party trust and relained economic exposure to the transferred 
assets Ihrough derivabve contracts. In connection with these transfers, 
the Corporabon received gross cash proceeds of $5.8 billion and $6.0 
billion a l the transfer dates. At December 3 1 , 2018 and 2017, the fair 
value of the transferred securities was $5.5 billion and $6.1 billion. 

Sales and Trading Revenue 
The Corporabon enters into trading derivatives lo facilitate client 
transacbons and to manage risk exposures arising from trading 
account assets and liabilities. II is the Corporation's policy to include 
these derivative instruments in its trading acbvilies which include 
denvatives and non-derivabve cash insbuinenls. The lesulling risk 
from these denvatives is managed on a porlfolio basis as part of the 
Corporation's Global Markets business segment. Tho related sales and 
trading revenue generated within Global Markets is recorded in various 
income statement line items including trading account profits and net 
interest income as well as other revenue categories. 

Sales and trading revenue includes changes in the fair value and 
realized gains and losses on the sales of trading and other assets, net 
interest income, and fees primarily from commissions on equily 
securibes. Revenue is generated by the difference in the client price 
for an instrument and the pnce at which the trading desk can execute 
the trade in the dealer market For equity securities, commissions 
related to purchases and sales are recorded in the "Other" column in 
the Sales and Trading Revenue table. Changes in the fair value of 
these securities are included in trading account profits. For debt 
securities, revenue, wilh the exception of inleiest associaled with the 
debt secunties, is typically included in uading account profits. Unlike 
commissions for equily secunties. the initial revenue related to broker-
dealer services for debt secunbes is typically included in the pricing of 

Safes ancf Trading Revenue 

Trading 
Account 
Profits 

Net Interest 
Income 

(Dollars In millions) 

Inteiest rate nsk *. 1,180 $ 1,292 $ 2 2 0 $ 2 ,692 

Foreign exchange risk 1,503 (7) 6 1 ,502 

Equity risk 3 ,994 (781) 1,G19 4 . 8 3 2 

Credit risk 1,063 1,8S3 5 5 2 3 ,468 

Other risk 1 8 9 6 4 6 6 3 1 9 

Tota l sales and 
t rad ing revenue * 7 ,929 $ 2 , 4 2 1 $ 2 .463 » 1 2 , 8 1 3 

2017 

Interest rate risk $ 712 $ 1,550 $ 249 % 2 ,521 

Foreign exchange risk 1,417 (1) 7 1,423 

Equity risk 2,689 (517) 1,903 4 ,076 

Credit risk 1,685 1,937 570 4,198 

Other risk 2 0 3 45 76 324 

Tota l sales and 
t rad ing revenue $ 6,706 $ 3,024 $ 2 ,811 $ 12,541 

2016 

Interest rale risk $ 1,189 $ 2,002 i 145 ( 3,336 

Foreign exchange risk 1,360 (10) 5 1,355 

Equity risk 1,917 28 2,074 4,019 

Credit r,5k 1,674 • 1,956 424 4 ,054 

Othei nsk 407 (7) 39 439 

Total sales and 
t rading revenue $ 5,547 $ - 3,969 $ 2,687 i 13,203 . 

(i l flepresents a-nounls m investment and fcrokeraEc serv ces ond other Income that are recorded in 
Global Markets srd included tn (he ddiniuon of sales and tradint revenue. Include* rnvestment and 
brokerage services rcventie of t l . 7 hillion, S2,0 billion end J2-1 billion (or 2018, 2017 and 2016. 
respectively 

Credit Derivatives 
The Corporabon enters into credit denvabves primanly to facilitate 
client transacbons and to manage credit risk exposures. Credil 
derivatives derive value based on an underlying third-party referenced 
obligabon or a portfolio of referenced obligations and generally require 
the Corporabon, as the seller of crcdii protecbon, to make payments lo 
a buyer upon fhe occurrence of a predefined credit event Such credit 
events generally include bankruptcy of the referenced credil entily and 
failure lo pay under the obligabon, as well as accelerabon of 
indebledness and paymenl repudiation or moratonum. For credit 
derivatives based cn a portfolio of referenced credits or credil indices, 
the Corpoiation may nol be required to make payment until a specified 
amount of loss has occurred ard /o i may only be required to make 
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Credit derivabves are classified as investment and non-investment inlernal categorizations of inveslment grade and non-investment grade 

grade based on the credit quality of the underiying referenced consistent with how risk is managed for those instruments, 

obligabon. The Corporation considers rabngs of BBB- or higher as Credit denvative instrumenls where tho Corporabon is the seller of 

investment grade. Non-investment grade includes non-rated credit credit protection and their expiration at December 31, 2018 and 2017 

derivative instrumenls. The Corporabon discloses are summanzed m the following lable. 

Credit Derivative Instruments 

Less than 
Ono Year 

One to 
Three Years 

Three to 
Five Years 

Over Five 
Years 

(Dollars in millions) 

Credit cefault s'waps; 

Investment grade 

l-Jon-investment grade 

Total 

Totnl return svraps/oplions-

Investment grade 

Non-invcslmcnt grade 

Toial 

December 3 1 , 2018 

Carrying Value 

Total credit derivatives 

Credit-related notes. 

Investnient grade 

Non-investment grade 

Total credit-related notes 

Credit default svraps: 

Investment grade 

Non-Investment grade 

Total 

Tot^l return swaps/options: 

Investment grade 

Non-investment grade 

Total 

Total crodit derivatives 

2 $ 

L32 

134 

105 

472 

577 

44 

636 

680 

436 $ 

914 

711 

Maximum Payout/Notional 

488 

1,691 

2,179 

532 $ 

1,500 

53,758 

24,297 

78,055 

95,699 

33,881 

129,580 

95,274 $ 

34,630 

20,054 

14,426 

G0,042 

24,524 

822 

1.649 

59 

39 

72 

70 

84,566 

162,621 $ 

970 

3,373 

4,343 

105 

433 

598 

$ 264,785 

107.134 

371,919 

60,995 

26,282 

Credit default s-wops: 

Investment grade 

Non inv-estmeni .grarie 

Total 

Ictai return swaps/cptions; 

In-vcEUnent grade 

Non-investment grade 

Total 

Total credit derivatives 

Crcdi'.-rclated nctes: 

trtvestrnenr grade 

Non n-vis'.mcnt grade 

Total credlt.related notes 

Creeit default swaps 

i-'>vesTment gr,-jde 

4 

203 

30 

150 

180 

38' 

3 

453 

December 31, 2017 

Carrying Value 

61 

484 

7 i 

34 

Maximum royo-ut/fVotional 

246 

2,133 

2,378 

_ 3 

2.381 

689 

1.548 

313 

3,273 

30 

153 

183 

3,769 

i 685 

1598 

61,388 $ 11.5.':fiO J 107 081 « 21,579 S 30S.b3a 
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Ncn- I'vestrn.e/il gr.̂ I^c' :i'?.3n- nil.34.-1 39.£198 14.420 1.- I2 ,67J 

Total -.00,11X1 ;.i;.'.5.?.53 140 179 36.999 448,201 

I<3t5l rclum swaps/cptions 

Investment grace 37.39'. 2.581 - 143 40,118 

Mori-investment grade 13,751 514 143 69-/ 15,105 

Total 51.145 3.095 143 840 65.223 

Total credit dorlvatlves $ l - j l .S^S $ 168.418 $ 1.40,322 36,839 S 503,424 

The nobonal amouni represenls the maximum amount payable liy 
the Corporabon for most credit derivatives. Howover, the Corporation 
does not monitor its exposure to credit derivatives based solely on the 
nobonal amount because this measure does nol lake into 
consideration the probability of occurrence. As such, the notional 
amount is nol a reliable indicator of the Corporation's exposure to 
these contracts. Instead, a risk framework is used to define risk 
tolerances and establish limits so that certain credit risk-related losses 
occur wilhin acceptable, predefined limits. 

Credit-related notes in the lable above include investments in 
securibes issued by CDO, collateralized loan obligation (CLO) and 
credit4inked nole vehicles. These instrumenls are pnmanly classified 
as trading securities. The carrying value of these instruments equals 
the Corporabon's maximum exposure lo loss. The Corporabon is not 
obligated to make any payments to the eniities under the lerms of the 
securities owned. 

Credit-related Contingent Features and Collateral 
The Corporation executes the majority of its derivative contracts in the 
OTC market with large, international financial insbtubons, including 
broker-dealers and, to a lesser degree, with a variety of non-financial 
conipanies. A significant majority of the derivative transacbons are 
executed on a daily margin basis. Therefore, events such as a credil 
raling downgrade (depending on the ultimate rabng level) or a breach 
of credit covenants would typically require an increase in the amouni 
of collaleral required of the counterparty, where applicable, and/or 
allow the Corporabon lo take additional protective measures such as 
eariy termination of all trades. Further, as previously discussed on 
page 102, the Corporabon enters into legally enforceable master 
netting agreements which reduce risk by permitbng closeout and 
netting of transactions with the same counterparty upon the 
occurrence of certain events. 
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A majority of Ine Corporation's dorrvalive conlracls contain credit 
risk-related conbngent features, primarily in the form of ISDA master 
netting agreements and credit support documentation that enhance 
the creditworthiness of these inslrumenis compared lo other 
obligations of the respective counterparty with whom the Corporation 
has transacted. These conbngent features may be for the tienefit of 
the Corporation as well as its counterparbes with respecl lo changes 
in the Corporation's creditworthiness and the mark-lo-niarket exposure 
under the derivabve transactions. At December 31, 2018 and 2017, 
the Corporabon held cash and securities collateral of $81.6 billion and 
$77.2 billion, and posted cash and securibes collaleral of $56.5 billion 
and $59.2 billion in the normal course of businoss under derivabve 
agreemenls, excluding cross-product margining agreements where 
clients are permitted to margin on a nel basis for bolh derivabve and 
secured financing arrangements. 

In connecbon v/ith cerlain OTC derivabve conlracls and olher 
trading agreemenls, the Corporation can be required to provide 
additional collaleral or to terminate transacbons with certain 
counterparbes in the event of a downgrade of the senior debt rabngs 
of the Corporabon or certain subsidiaries. The amount of 
addibonal collateral required depends on the conlract and is usually a 
fixed incremental amount and/or the market value of the exposure. 

At December 31 , 2018, the amouni of collateral, calculated based 
on the terms of the contracis, that tho Corporalion and certain 
subsidiaries could be required to post lo counterparties but had not 
yet posted to counterparties was $1.8 billion, including $1.0 billion for 
Bank of America, Nalional Association (Bank of America, N.A. or 
BANA). 

Some counterparbes are currently able to unilaterally terminate 
certain contracts, or the Corporation or certain subsidiaries may be 
required to take other action such as find a suitable replacement or 
obtain a guarantee. Al December 31 , 2018 and 2017, the liability 
recorded for these derivative contracis was not significant. 

The table below presents the amount of addibonal collaleral that 
would have been contractually required by denvative coniracts and 
other trading agreements at December 31 , 2018 if the rabng agencies 
had downgraded their long-term senior debt ratings for the Corporabon 
or certain subsidiaries by one incremental notch and by an addibonal 
second incremenlal notch. 

Additional Collateral Required to be Posted Upon 
Downgrade at December 31, 2018 

{Dollars in milliors) 

Bank of Amenca Corporalion 

Bank of America, N A. and subsidiaries (i) 

One 
Inc rementa l 

no tch 

Second 
Incremental 

notch 

111 Included In Oann of Aineiico Ccrporatlon collateral requirements in this tabk>. 

The follov/mg lable presents the derivative liabilities that would be 
subjecl to unilateral terminabon by counterparties and the amounts of 
collateral that would have been contractually required at December 
31, 2018 if the long-term senior debt ratings for the Corporation or 
cerlain subsidianes had been lower by one incremental notch and by 
an addibonal second incremental notch. 

Derivative Liabilities Subject to Unilateral Termination Upon 
Downgrade at December 31, 2018 

{Dollars in millions) 

Derivative liabilities 

Collateral posted 

One 
Incremental 

notch 

Second 
Incremental 

notch 

13 $ 

1 

581 

305 

Valuation Adjustments on Derivatives 
The Corporabon records credit nsk valuation adjustments on 
derivatives in order lo properly reflecl the credit quality of the 
counterparties and its own credit quality. The Corporation calculates 
valuabon adjustments on derivabves based on a modeled expected 
exposure that incorporates current markel nsk factors. The exposure 
also takes into considerabon credit mitigants such as enforceable 
master netting agreemenls and collateral. CDS spread dala is used to 
esbmate the default probabilibes and severibes lhal are applied to the 
exposures. Where no observable credit default data is available for 
counterparties, the Corporalion uses proxies and other market data to 
esbmate default probabilities and severity. 

Valuation adjustments on derivabves are affected by changes in 
market spreads, non-credit related market factors such as interest rate 
and currency changes lhat affect the expected exposure, and other 
factors like changes In collateral arrangements and partial payments. 
Credil spreads and non-credit factors can move independently. For 
example, for an interest rale swap, changes in interest rates may 
increase the expected exposure, which would increase the 
counterparty credit valuabon adjustment (CVA). Independently, 
counterparty credit spreads may lighten, which would result in an 
offsetting decrease to CVA. 

The Corporation enters into risk management acbvilies to offset 
markel driven exposures! The Corporabon often hedges the 
counterparty spread risk in CVA with CDS. The Corporation hedges 
other markel risks in both CVA and DVA primarily with currency and 
interest rate swaps. In certain instances, the net-of-hedge amounts in 
the table below move in the same direcbon as the gross amount or 
may move in the opposite direcbon. This movement is a consequence 
of the complex interacbon of the risks being hedged, resulting in 
limitations in the ability lo perfectly hedge all of the market exposures 
at all bmes. 

The lable below presents Ĉ VA, DVA and FVA gains (losses) on 
derivabves, v/hich are recorded In trading account profits, on a gross 
and nel of hedge basis for 2018, 2017 and 2016. CVA gains reduce 
the cumulative CVA thereby increasing the derivative assets balance. 
DVA gains increase the cumulative DVA thereby decreasing the 
denvabve liabilities balance. CVA and DVA losses have the opposite 
impact. FVA gams relaled lo derivabve assets reduce the cumulative 
FVA thereby increasing tfie derivative assets balance. FVA gains 
related to denvative liabilibes increase the cumulative FVA thereby 
decreasing the denvabve liabilibes balance. FVA losses have the 
opposite impact 

Valuation Adjustments on Derivatives W 

Gains (Losses) 

(Dollars In im'lions) 

Derivat ve assets {CVA) 

Derivatr.'e 
05se;s,'li£bii lies (P/A) 

Deri'ialive I'aoil.ties IDVA) 

77 $ 187 $ 330 $ 

(15) 

(19) 
I and :'01C 

(55) (324) (281) 

i 374 t 214 

24 1141) 
• 'it Ofcernrof 3 l , 701B. * ' 0 I ' n«d ?01C, cumulative CVA reduced the dciKDtlvo a:̂ scts t)alanc£ by 

JGCO r\ 1 on, 3f77 miili-sn a-d i 1.0 h l-icn cunrulative FVA reduceil the nel derivatrves balance ! i / 
• ^ i r i ' ri:!l Dfl 1136 mill on onrl Si'JG ntilho'-., and cumulative DVA reduced the derivative liabilities 
t)alsr-.:e .iv I'*32 n'l i c $150 niii...CT and $774 null on. rf spccti.'C y 
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NOTE 4 Securities 
The table below presents the amortized cost, gross unieahzed gawis and losses, and fair value of AFS debt securities, other debt securities 
earned at fair value and HTM debt securities at Oeoemner 31, 2018 and 2017. 

De/ j tSecur / t /es 

Gross Gross 
Amor t ized Unrealized Unrealized Fair 

Cost Gains Losses Value 

(Dollars in millions} 

Avallable-for-salc debt secur i t ies 

Morl(jage-backed securities. 

December 31, 2018 

Agency $ 1 2 5 , 1 1 6 $ 138 $ (3,428) $ 121,826 

Agency-collateralircd mortgage obligations 5 , 6 2 1 19 (110) 5,530 

Commercial 14 ,469 11 (402) 14,078 

Non-agency residential U) 1,792 136 (11) 1,917 

Total mortgage-backed securities 1 4 6 , 9 9 8 304 (3.951) 143.351 

U S. Treasury and agency securities 56 ,239 62 (1.378) 54,923 

Non-U.S. securities 9 ,307 5 (6) 9,306 

Other taxable securities, substantially al! asset-backed securities 4 ,387 29 (6) 4,410 

Totol taxable secunties 2 1 6 , 9 3 1 400 (5.341) 211,990 

Tax-exempt secunties 17 ,349 99 (72) 17,376 

Total available-for-sale debt securities 2 3 4 , 2 8 0 499 (5,413) 229,366 

Othor debt securities carried at fair value 8 ,595 172 (32) 8,735 

Total debt securities carried at fair value 2 4 2 . 8 7 5 671 (5,445) 238,101 

Held-to-maturlty debt securities, substantially all U.S. agency moitgage-backcd securities (2) 2 0 3 , 6 5 2 747 (3,964) 200,435 

Total debl securities (3,4) $ 4 4 6 . 5 2 7 $ 1,418 $ (9,409) $ 438,536 

December 31,2017 

Avallable-for-sale debt securities 

Mortgage-backed securities: 

Agency t 194,119 $ 500 $ (1,696) i 192,929 

Agency-collaleralized mortgage obligations 6,846 39 (81) 6,804 

Cornmercial 13,864 28 (208) 13,684 

Non-agency residential iU 2,4)0 267 (81 2,669 

Total mort^age-backcc securities 217.239 840 (1,9931 216,086 

U.S. Treasury and agency securities 54,623 18 (1,018) 53,523 

Non-U.S. securities e.669 9 (1) 6,577 

other taxable securities, substantially all asset-backed securities 5.699 73 (2) 5,770 

Total taxable securities 284,130 940 13,014) 282,056 

Tax-exempt securities 20,541 138 (104) 20,575 

Total ovallable-lor-sale debt securities 304,671 1,078 (3,118) 302,631 

other debt securities carried at fair value 12,273 252 (39) 12,486 

Total debt securities carried at (air value 316,944 1,330 13,157) 315,117 

Held-to-maturlly debt securities, substantially all 11.S. agency mortgage-backed securities 125,013 111 (1,825) 123,299 

Total debt securities (3.4) $ 441,957 $ 1.441 % (4,982) $ 438,416 

Avallable-for-sale markotoblc equity securities (S) % 27 i _ J (2) $ 2S 
n , Ai Pece.nibe! 31, 2018 arid 2017, Uie wwloriymj colialof ol t','ue iricl'..Oed arp-cxiinarel/OS rerctnl riiv.1 n:' pe'"en pnrns. * purce'it and 13 peieenl Alt A. anil 28 .ncrcent anil 25 percent subpiime. 
i?l Ouiing 20IB llie Co--poration translcned AFS defit secunties with ar. ainorl!/en cosl al J6H.5 hiiton to he d lo 'nat-jnty. 
I3i Ipcluies secU'itics p'edcedas collaleial ol M0.6 tiillion arc 535 8 liiliio.'i al DECcnCer 31. 2018 and 3011'. 
'4! The Corporalion nad cebl securities Irom F-'-lMA ano FilLMC lhal cac'i exceeded 10 percent ol shareholders' eguicv wnh an amcitired cosl ol J16J.2 billion anC t52.2 billion, and alair value ol $ 

$51 * billion al Deceniber 31 2016. und an ainoitired coslol S163 6 c'Uic-'̂  and S50,3 bi ior. ain a lan wa'ue o! S1.62 1 billion ond S50 0 billion al Deccniyer 31. 2017 
1SS.5 billion and 

(£• Cta&silied in olher assets on tre Corsolidaicd Datsnce 5hect 
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At December 31, 2018, the accumulated net unrealized loss on 
AFS debl securibes included in accumulated OCI was $3 7 billion, net 
of the related income tax benefit of $1.2 billion The Coiporabon had 
nonperforming AFS debl securibes of $11 million ond $99 million ai 
December 31 , 2018 and 2017. 

Effecbve January 1, 2018, tho Coiporabon adopled an accounting 
standard applicable lo equity secunbes. For addibonal information, 
see Note 1 - Summary of Significant Accounting Principles At 
December 31, 2018, the Corporation held equity securities at an 
aggregaie fair value of $893 million and other equity' securibes, as 
valued under the measurement alternabve. 

al cost of $219 million, both of which are included in other assels. At 
December 31 , 2018, the Corporation also held equity securibes al fair 
valuo of $1.2 billion included in bme deposits placed and olher short-
term investments. 

The following table presents the components of other debt 
securibes carried at fan value where the changes in fair value are 
repoited in other income. In 2018, the Corporation recorded 
unrealized mark-to-market net Icsses of $73 million and realized net 
gains of $140 million, and unrealized mark-to-markel nel gains of 
S243 million and realized net losses of $49 million in 2017. These , 
amounts exclude hedge results, ' 
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Other Debt Securities Carried at Fair Value 

The gioss realized gains and losses on sales of AFS debl securibes 

tor 2018, 2017 and 2016 are presented in the lable below. 

Gains and Losses on Sales of AFS Debt Securities 

December 31 

(Coilcrs '0 millions) 2018 2017 (OoUais in ntiilionr.) 2018 2017 2016 

Mortgage-becked securities $ 1,606 $ 2,769 Gross gams $ 1 6 9 $ 352 $ 520 

U S. Treasury and agency securities 1,282 Gross losses ( I S ) (97) (30) 

Noii-U S. sei;urit,cs H I 5 .844 9,488 Net gains on sales ol AFS debt securi t ies $ 1 5 4 $ 255 $ 490 

Other taxable seeurilies, substantially all asset-
backed securities 3 

Total $ 8 ,735 $ 

Income tax expense at t r ibutable to 
229 realized net gains on sales of AFS debt 

secur i t ies * 3 7 % 97 $ 186 

Other taxable seeurilies, substantially all asset-
backed securities 3 

Total $ 8 ,735 $ i,; ,Moo - • • 
111 These securities are piinianly used to sausly cerlain international icculatory liquidity eqiiircncnts. 

The table below presents the fair value and the associaled gross unrealized losses on AFS debt securities and whether these securibes have 

had gross unrealized losses for less than 12 monihs or for 12 months or longer al December 31, 2018 and 2017. 

Temporarily Impaired and Other-than-temporarlly Impaired AFS Debt Securities 

Less than Twelve Months Twelve Months o i Longer Total 

Gross 
Fair Unreal ized 

Value Losses 
Fair 

Value 

Gross 
Unrealized 

Losses 
Fair 

Value 

Gross 
Unrealized 

Losses 

(Dollars in millions) December 3 1 , 2 0 1 8 

Temporari ly Impai red AFS debt secur i t ies 

ivlortgafic-backcd securities: 

Agency $ 1 4 , 7 7 1 $ (49) $ 9 9 , 2 1 1 $ (3 ,379) S 1 1 3 , 9 8 2 $ (3 ,428) 

- Agency-collateralized mortgage obligations 3 - 4 , 4 5 2 (110) 4 , 4 5 5 (110) 

Commercial 1,344 (8) 1 1 , 9 9 1 (394) 1 3 . 3 3 5 (402) 

Non-agency residential 1 0 6 (8) 4 9 (3) 1 5 5 (11) 

Total mortfiago-backod securities 1 6 . 2 2 4 (65) 1 1 5 , 7 0 3 (3 ,886) 1 3 1 , 9 2 7 (3 ,951) 

U.S. Treasury and agency securities 2 8 8 (1) 5 1 , 3 7 4 (1 .377) 5 1 , 6 6 2 (1 ,378) 

Non-U.S. securities 7 7 3 (5) 2 1 (1) 7 9 4 (6) 

Other taxable securit ies, substantially all asset-backed secunties 1 8 3 (1) 1 8 5 (5) 3 6 8 (6) 

Total taxable securibes 17 ,468 (72) 1 6 7 , 2 8 3 (5 ,269) 1 8 4 , 7 5 1 (5 ,341) 

Tax-exempt securities 232 (2) 2 ,148 (70) 2 ,380 (72) 

Total temporar i l y Impai red AFS deb t secur i t ies 17 ,700 (74) 1 6 9 , 4 3 1 (5 ,339) 1 8 7 , 1 3 1 (5 ,413) 

Other-than-temporoflly Impaired AFS debt securtKes (D 

Non-agency residential mortgage-backed secufitics 

Total temporarily Impaired and other-thar>'temporarlly Impaired 
AFS debt securities 

131 

$ 17,831 $ (74) $ 169,434 $ (S,339) $ 187,265 $ (5.413) 

DccernDar 31, 2017 

Temporarily Impaired AFS debt securities 

Mortgage back-:;d securities' 

Agency 

Agency-ccilateralucd mortgage obl'gations 

Comrnercial 

Non.agency residential 

lotdi iTi0rtg3ge f)3cked secunties 

U.S. Treasury a'ld agency' securities 

Non U S. seci'ii'jns 

Ot{-:or tajiiJbie seci-f^ties, iutistantiatiy on assc-backcd socunties 

Total tararjie secbntios 

'Sr. e^enip: seci-fitios 

Total temporardy Impa i red AFS debt secur i t ies 

2.7-C3 

5.575 

33b 

£2.133 

27,537 

1.090 

1.11 !j8? 

1352) $ 72.612 » (1,344) $ 146,147 $ (1,696) 

(29) 1,684 . 152) 4,427 (81) 

150) 4,586 (158) 10,161 (208) 

i ' ) - - 335 |7) 

(4381 78.882 (1,554) 161,070 (1,992) 

I2S1I 2'i.036 (767) 51.572 (1,018) 

l l ) - - 772 (1) 

92 |2) 92 (2) 

(690; 103.009 (2,323) 213,506 (3,013) 

'21 7,100 (102) 8,190 (104) 

1552) ; 10,109 (2,425) 221,696 (3.117) 
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Ottier-lhon-temporarlty (mpafred AFS debt securities (H 

Non-agency residential mcrt j jago backeri securities 58 (1) - 58 (1) 

Tota l temporar i ly Impai red and other-than-temporar l ly Impaired 
AFS debt SBCurKlea S 111.6':5 J (6&3J % 110,109 $ {2,425| $ 221.754 $ (3.1Zfi) 

i l l Includes oti«>( t^tln tcmporari'/ nifiMfcil Af-S debl si;cuiiileson whicfi en OTTt itij.^, pfiniiwl'.y 'oVitinJ lo clinnE^^ In (ntfl»*'$l (u i t j . ittirwrns in ucsurnulated OCt, 
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In 2018. 2017 and 2016, the Corporabon had $33 million, $41 
million and $19 million, respectively, of credit-re'aled OTTI losses on 
AFS debt securibes which v/ere recognized in olher income. The 
amouni of noncredil-relaled OTTI losses recognized in OCI '.vas not 
significant for all periods presented. 

The cumulabve OTTI credit losses recognized in income on AFS 
debt securibes that lhe Corporalion does nol intend lo sell weie $120 
million, $274 million and $253 million at December 31 , 2018, 2017 
and 2016, respecbvely. 

The Corporabon esbmates the portion of a loss on a security that is 
attnbutable to credit using a discounted cash flow model and 
estimates the expected cash flows of the underlying collateral using 
inlernal credil, interest rate and prepayment risk models lhat 
incorporate management's besl esbmale of current key assumpbons 
such as default rates, loss severity and prepayment rates. 
Assumpbons used for the undedying loans that support the MBS can 
vary widely from loan lo loan and are influenced by such factors as 
loan interest rate, geographic locabon of the borrower, .borrower 
characlerisbcs and collateral type. Based on those assumpbons, the 
Corporalion then determines how the underlying collaleral cash flov/s 
will be distributed lo each MBS issued from the applicable special 
purpose enbty. Expecled principal and inlerest cash flows on an 
impaired AFS debt security are discounled using the effective yield of 
each individual impaired AFS debt secunty. 

Significant assumptions used in estimabng the expected cash 
flows for measuring credit losses on non-agency residential mortgage-
backed securibes (RMBS) were as follows at December 31 , 2018. 

Significant Assumptions 

Range (1) 

Weighted 
average 

10th 
Percentile (2) 

90th 
Percentile W 

12.S% 

19 8 

16.9 

3.3% 

8.5 

1.4 

21.5% 

36.4 

64.4 

Prepaynient speed 

Loss se'/erily 

Life default rale 
111 Represents lhe range ol inpu'.5/assu.niptions based upon the undeilyinK colloteinl. 
(71 The value ol a variable below wtilcli the indicated percentile ol observabons will fall. 

Annual constant prepayment speed and loss severity rates are 
projected considenng collaleral characlerisbcs such as LTV, 
creditworthiness of borrowers as measured using Fair Isaac 
Corporalion (FICO) scores, and geographic concentrations. The 
weighled-average severity by collateral type was 16.0 percent for 
prime, 16.6 percent for Alt-A and 25.6 percent for subprime at 
December 31, 2018. Default rales are projected by considering 
collateral characlensbcs including, but not limited to, LTV, FICO and 
geographic concentrabon. Weighted-average life default rates by 
collateral type were 14.7 percent for prime, 16.6 percent for Alt-A and 
19.1 percent for subprime at December 31, 2018, 

The remaining contractual malunly distribution and yields of the 
Corporabon's debt securities carried at fair value and HTM debt 
securibes at December 31 , 2018 are summarized in the table below. 
Actual durabon and yields may differ as prepayments on the loans 
underlying the mortgages or other ABS arc passed through to the 
Corporabon. 

Maturities of Debt Securities Carried at Fair Value and Held-to-maturlty Debt Securities 

Due In One 
Year or Less 

Due alter One Year 
through Five Yean 

Due after Five Years 
through Ten Years 

Due after 
Ten Years Total 

(Dollars in millions) Amount Yield W Amount Yield (1) Amount Yield (11 Amount Yield (1) Amount Ylald (1) 

Amortized cost of debt lecurltles carried at fair vahie 

Moitfage-bacKed securities 

Agency I - -% $ 114 2.4 2X 5 1245 2.39* S 123,757 3.3411 J 125.110 3.33H 

Asency-collatcraliied mortgage obilgauons - 30 2.50 5,591 3.17 5,621 3.17 

Commercial 103 j 78 2.ac7 2 36 10.976 2 53 826 2 96 14,469 2.52 

Ncir,-a£ency residenbal - - 14 - 3,268 9.88 3,282 9.84 

Total nwrtgage bKS«d sacuritkts 198 i.ra 2 581 2 36 12,265 2 51 133,444 3,49 148,488 3J9 

U-S- Treasury and agency securibes 670 0.78 33.(153 148 23,159 2 36 21 • 257 57,509 1.83 

Non-U.S: securiltes 14..118 130 682 188 21 4.43 121 6.57 15,142 1.37 

Other taxable securities, substanbally ail ssset-backad 
secunbes 1,591 3 34 2.022 3 54 OES 3.48 86 5.59 4,387 3.49 

Total taxable securities 16,777 l i e 38,944 166 36,.13:i 2 43 133.072 3 49 225,526 2.B5 

Tax-Okempt securities 938 2 59 7 526 2 59 6,102 2 44 2,723 2 55 17,349 2.55 

to lM Bmontxod coot of debt securities carried ot 
fair value $ 17,715 1 54 S 46.470 1.81 S 42.295 2 43 S136.395 3 47 $242,875 2.S3 

AmortUcd cost of HTM debt securities 13) $ 657 5 78 S 18 3 93 » 1,475 2 89 $201,502 3.23 $203,652 3.24 

Debt securities carried at fair valuo 

Moitgage-backed securrjes. 

Agency $ i 114 J 1.215 t 120 493 i 121.820 

I'gency-collateralired mortgage obligabons - 29 5.501 5,530 

Commercial 15fi 2 425 10 656 799 14.078 

Hen agency resioenlial - 24 3 499 3,523 

Tot.̂ l TO'tpe-je ."-.afl-co cecurilies 198 : .5o " 11.923 130.292 144.95? 

.1 5 I'eas jrv and i g c c y soci.fil-es 669 r.: Hor 22 82! 21 1 56,205 

Nun U S l.!C,ii';ies 11 315 n's: 15 124 15,150 
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Citier t3'<3t)le secvfftfcs, SJtjSU-'T.aliy all aisel-bBCketi 
seoiir ties 158': 2.043 398 nr 4,413 

lolal taxab'e secunbes 16.767 37.066 36,466 130.624 220.725 

1ax excnpl secunlles 936 7,537 6.184 2,719 17J70 

Total debt tecurtues carried at fair value i 17.703 $ 45.505 » 41.S50 $133,243 $238,101 

Fairvalue ot lITfrt debt securities (3) $ 657 $ IB $ 1.429 $108,331 $200,435 

(i) Tbe *.«igh:ed average ^eld Is compulcd based on e constant allective uilelcM ro'.e o-Jcr die conl'acuio* Ide ol eac'i 1 secunty The ft-rti age y.eld ccitsiders Ihe contractual coupon and the oinoitliobon of premiums 
and accretion of discounts, excl'ucing the ellect cl 'elated hedging derivatives, 

i^l S-Jbstanbnlly all .1 S agency MuS. 
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NOTE 5 Outstanding Loans and Leases 
The following tables present lolal outstanding loans and leases and an aging analysis for the Consumer Real Estate, Credit Card and Olher 
Consumer, and Commercial portfolio segments, by class of financing receivabies, al December 31, 2018 and 2017. 

Total Current 

30-59 Days 
Past Due ( i | 

60 -89 Days 
Past Due (11 

90 Days or 
More 

Past Due (2) 

Total Past 
Due 3 0 Days 

or More 

or Less TTian 
30 Days Past 

Due (3) 

Purchased 
Ciedlt-

Impal rcd (4) 

Accounted lor 
Under the Fal l 
Value Option 

Total 
Outstandings 

(Oollars in millions) Decemtier 3 1 , 2 0 1 8 

Consumer real estate 

Coie ijortlolio 

Residential mortgage t 1,188 $ 2 4 9 $ 7 9 3 $ 2 ,230 $ 1 9 1 , 4 6 5 % 1 9 3 , 6 9 5 

Home equity 2 0 0 8 5 3 8 7 6 7 2 39 ,338 40 ,010 

Non-core portfolio 

f lesidential moilgage 6 2 4 2 6 8 2 .012 2 ,904 8 ,158 $ 3 ,800 14 ,862 

Home equity 1 1 9 60 2 8 7 4 6 6 6 , 9 6 5 8 4 5 8 ,276 

Credit card and other consumer 

U.S. credit card 5 7 7 4 1 8 9 9 4 1,989 96 ,349 98 ,338 

Direct/Indirect consumer (5) 3 1 7 9 0 4 0 4 4 7 9 0 , 7 1 9 91 ,166 

Other consumer (6) - - - - 2 0 2 202 

Total consumer 3 ,025 1.170 4 . 5 1 3 8 ,708 4 3 3 , 1 9 6 4 , 6 4 5 4 4 6 , 5 4 9 

Consumer loans accounted for under the 
fair value option ( ' ) $ 6 8 2 682 

Total consumer loans and leases 3 ,025 1,170 4 ,513 8 ,708 4 3 3 , 1 9 6 4 , 6 4 5 6 8 2 4 4 7 , 2 3 1 

Commerc ia l 

U.S. commorclal 6 9 4 2 3 2 5 7 3 1,399 2 3 7 , 8 7 8 2 9 9 , 2 7 7 

Non-U.S. commercial 1 4 9 - 50 9 8 . 7 2 6 98 ,776 

Commercial real estate 181 29 16 14 5 9 6 0 , 7 8 6 60 ,845 

Commercial lease financing 1 2 4 1 1 4 37 2 7 6 2 2 , 2 5 9 22 ,534 

U.S. small business commercial 8 3 6 4 9 6 2 3 3 14 ,332 1 4 , 5 6 5 

Total commercial 8 3 1 4 6 5 7 2 0 2 ,016 4 9 3 . 9 8 1 4 9 5 , 9 9 7 

Commercial loans accounted for under the 
fair vatue option |7> 3 ,667 3 .667 

Tota l c o m m e r d a l laarts and teases 8 3 1 4 6 5 7 2 0 2 ,016 4 9 3 . 9 8 1 3 ,667 4 9 9 , 6 6 4 

Total loans and leases (9) $ 3 ,856 $ 1,635 S 5 ,233 $ 1 0 , 7 2 4 $ 9 2 7 , 1 7 7 $ 4 , 6 4 5 $ 4 ,349 $ 9 4 6 . 8 9 5 

Percentage of o u t s l a n d l n f s D.41X 0 .17% 0 .55% 1.13% 9 7 . 9 2 % 0 .49% 0.46% 100 .00% 
t̂ J tcmumcf iak\ esttite Icont days past due Includes hjUy- îtEurad \aar,ii ol S63/ ni(|ilnn omi nonperforming loans of 121/ (nillion. C^fisumcr re&l estate loans 60-89 days past due btdudcs tul|^4(uured loans 

of {369 million and nonpcrforrmn£ loons of $146 million. 
12' Consumer real estate Includes fully-Insured loans ol 11 9 billton 
(3; Consumer real estate ricludes i i B billion and UFrect/in direct consumer includt:^ $53 niil'L^n o'. nonperforming leans. 
(4) PCl loan amounts are shown £ross cf tne valuation allowance. 
(51 Totel outstandings includes ajto and specialty lending loans and leases ol $50 1 billion, unsecL-red consumer lending loans cf ^383 million, U S secunties based lending loans of $37,0 billion, non-U^S. consumer 

loans of $2.9 billion and other consumer loans c( $746 million. 
(<i| Subsiantiall^ ali of ctlier consumer is consumer overdrafts. 
I7| Consumer loans accounted for under the fair value cptio-n includes rosidential mortgage loans cl $3.16 mnlro-n end homo i,t|uity lo3.r>s ol $346 milUorv Conuttetciai loans acxounted for under the fair value option 

includes UrS. coiti'Tiurcial loans of $7 5 billion and rwn-U S. comineiciai louns cf 11.11; Hion, fo ' ailditional inioi'mation. see Nme ?0 - Fair Valus fJ(9^\i"!m<r,ti ami Nofe 21 - fair Value Opt'iOf}. 
ifif Tctal outstandings includes U £:. commcrcifll real estate loans of $56 6 bill cn and ncn-U 5 ccniniercifii rea' estate loans of $4 2 bil'ion 
191 Tota' ouistandines Includes ioa'is und leases pledged as collateral of $36 7 billion. Ihc Ccpurotior^ jilso pIcL'gcd $166 1 biliion ol loans '•vith no releted outstending borro'-wings to secure potential borrowing 

capacity witn the Federal Reseive Dank and Fsdeies Home Loan atink(FHLB; 
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30-S9 Daj-s 
Past Due (1) 

60-89 Days 
Past O-. icd! 

90 ILlys or 
Mere 

Pasl U.ie i2i 

Total Past 
Due 30 Da>'S 

or More 

Total 
Current or 
Less Than 
30 D;iys 

Past Due 13) 

Purcliased 
Credit-

irnpiiircd 14; 

Loans 
Accounted 
for Uncer 
the Fair 

Value Option 
lota 

Outstancirgs 

{Dollais in millions) December 31 ,2017 

Consumer rea l es ta te 

Core portfolio 

Residential n>oiigage $ 1,242 $ 321 $ 1,040 $ 2,(503 » 174,015 $ 176,618 

Home equity 215 108 473 796 43 ,449 44 ,245 

Non-core portfolio 

Residential mort^iage 1,028 468 3,535 5,031 14,161 $ 8 ,001 27,193 

Home equ.ty 224 121 572 917 9,805 2,716 13,499 

Credit ca rd and o ther consumer 

U.S. credit card 542 4 0 5 900 1,84/ 94,438 96 ,285 

Direct/ Indirect consumei 15) 3 3 0 104 44 478 95,864 96 ,342 

Othei consumer 161 _ - _ - 1B6 166 

Total cor is j incr 3 ,581 1,527 C,b64 11,672 431.959 10,717 454 ,348 

Consurner loans accounted for under the lair 
value option (7) S 9 2 8 9 2 8 

Tota l conaumer loans and leases 3 .681 1,527 6,504 11,677 431 ,959 10,717 9 2 8 456,276 

Commerc ia l 

U.S. commercial 547 244 4 2 5 1,216 283 ,620 284 ,836 

Non-U.S. commercral 52 1 3 56 97 ,736 97,792 

Commorclal real estate (91 48 10 29 67 58 ,211 58 .298 

Commercia l lease financing 110 68 26 204 21,912 22,116 

U.S small business cnmmcicial 9 5 45 88 228 13 ,421 13,649 

Total commercial 8 5 2 368 5 7 1 1,791 474,900 476,691 

Commercial loans accounted foi under the 
fa i l value option (7) 4 .782 4 ,782 

To ta l c a m m e r d a l loans ond leases 8 5 2 368 571 1,791 474,900 4 ,782 481,473 

Tota l loons and leases (9) % 4 ,433 $ 1,895 % 7,1.35 % 13,463 ( 906 ,859 $ 10,717 $ 5.710 $ 936,749 

Percentage o l outs tandings 0.48% 0.20% 0,75% 1.44% 9 6 , 8 1 % 1.14% 0 . 6 1 % 100.00% 

(I'l Cor>surT>er real estate loans 30-59 cays past due includes (uHy lnsured loans of $650 i^iillion and nonperfoiming loans o( $253 million. Consumei real estate loans 60-B9 days past due Includes fully-insured loans 
of $386 million and nanpe'fcrmhig leans of $ 195 (nldfan, 

12) Consiimer real estate mcljdcs (ull^^insutad loans of $3.3 billion 
(3> Consumer teal estate inciJdcs $2.3 b>liion an^ direct/)i^(ti«ci consumer includes $43 mil icn ol nonperforming loan.̂  
(4) l-'Ct loan tinioui^l^ ore sliown gross ol the valustun alhvwonce. 
I&l lota! euuiendinj^ (ncimlfi auto and specialty tcndini icaris and leases of $r)2 4 biilion jr.srcured coiisumei tendmp, lisans of $4G9 million, t).S securltler,-has(d lending loans of $39,8 btllion. non-l>.S. consumer 

loans of $3,0 biiUivi Jirid olber consumer loans cf $684 frullion. 
(C) SuDSUntiatly all of o f .vr coni.imcf is ooniun^i ovcrdinlt^ 
Ol Cortstirner fonis nccountcn lot untfef thfl fair vatue opttofi includiH rrr.iflcn^iat mw\(.ac-: fonns of niriliorr ana borrv: ettt/ily toa/is of $3C1 million. Cornmercisl l(tani oooounted ior under Ui« t i l r value option 

indwJes U JL. to««merc>J»i leans ol $2.0 bWion and non U.S. corwitrcinl loons ol $?.2 tdllion, Toi ^̂ .JĴ Il',•̂ B̂l Intormaikiti, see Note 1*0 - Tair Vofue AffO-Kwrnwiifs OIHI Half 21 - fa^r Value Option. 
IS) Total rhjt^tnrKlHigs riciudoa u,S. commetcial )«AI isuiw loans ol $^4.8 t)t!l<on and non-U f. citTiiii>stCMl i«nl eslale loAns {if $3,5 iHliion 
I?) ht\a\ out5tantUl^(^ irtciudes luar^s nnd ie»s»:-i plftdged rts cotlatetjl of $40.1. biiiio'i The Co'Pt>i.ilt<in ulso piadgcd $lf<0,ri )j([tit.^i ot lojns ntlU no ICIDIMJ ou'.slvidlng barrm«ings to ucure poKntMl borrowing 

capacity with the f-eriern: Reserve BanK ancl FHI.B 
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Ttie Corporabon categorizes consumer real eslate loans as core 
and non-core based on loan and customei characlerisbcs such as 
originabon date, product type. LTV, FICO score and delinquency status 
consistent with its current consumer and mortgage servicing strategy 
Generally, loans that were originated after January 1, 2010, qualified 
under government-sponsored enterpnse (GSE) underwribng 
guidelines, or olherwise met the Corporabon's underwriting guidelines 
in place in 2015 are charactenzed as core loans. All other loans are 
generally charactenzed as non-core loans and represent runoff 
portfolios. 

The Corporation has entered inlo long-term credit protection 
agreements with FNMA and FHLMC on loans totaling $6.1 billion and 
$6.3 billion at December 31, 2018 and 2017, providing full credit 
protecbon on residenbal mortgage loans that become severely 
delinquent. All of these loans are individually insured and therefore the 
Corporabon does nol record an allowance for credit los.ses related to 
these loans. 

During 2018, the Corporation sold $11.6 billion of consumer real 
estate loans compared to $4.0 billion in 2017. In addition to recurring 
loan sales, the 2018 amount includes sales of loans, pnmarily non-
core, with a carrying value of $9.6 billion and related gams of $731 
million recorded in olher income in the Consolidated Statement of 
Income. 

Nonperforming Loans and Leases 
The Corporabon classifies junioi-lien home equity loans as 
nonperforming v/hen lhe first-lien loan becomes 90 days pasl due 
even if the junior-lien loan is performing. At December 31 , 2018 and 
2017, $221 million and $330 million of such junior-lien home equity 
loans were included in nonperforming loans. 

The Corporabon cli-issifies consumer real eslate loans that have 
been discharged in Chapter 7 bankruptcy and nol reaffirmed by the 
borrower as TDRs, irrespective of payment history or delinquency 
status, even if the repayment terms for the loan have not been 
otherwise modified. The Corporalion continues to have a lien on the 
underlying collateral. At December 31, 2018, nonperforming loans 
discharged in Chapter 7 bankruptcy with no change in repayment 
terms were $185 million of which $98 million were currenl on their 
contractual payments, while $70 million were 90 days or more past 
due. Of the contractually current nonperforming loans, 63 percent 
were discharged in Chapter 7 bankruptcy over 12 monihs ago, and 55 
percent were discharged 24 months or more ago. 
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During 2018, the Corporation sold nonperforming and PCI 
consumer real estate loans with a carrying value cf $5 3 billion, 
including $4.4 billion of PCI loans, compared to $1 3 billion, including 
$803 million of PCl loans, in 2017. 

The lable below presents the Corporabon's nonperforming loans 
and leases including nonperforming TDRs, 

and loans accruing past due 90 days or more al December 31, 2018 
and 2017. Nonperforming LHFS are excluded from nonperforming 
loans and leases as they are recorded at either fair value or the lower 
of cost or fair value. For more informabon on the cnteria for 
classification as nonperforming, see Wole 1 - Summary of Significant 
Accounting Principles 

Credit Quality 

Nonpcr lo im lng Loans 
ond Leases 

Accruing Past Due 
90 Days or More 

December 3 1 

{Dollars In millions) 

Consumer real i ^ t a t e 

Coie portfolio 

Residential moi lgage O) 

Home equity 

Non.core portfolio 

Residential mortgage 111 

Home equity 

Credi t cord and olher consumer 

U.S. credit card 

Direct/Indirect consumer 

2018 2017 

1,010 

955 

8 8 3 

9 3 8 

n /a 

56 

1,087 $ 

1,079 

1,389 

1,565 

274 % 

ri/a 

46 

994 

38 

900 

40 

Tota l consumer 3 . 8 4 2 5.166 2,916 

Commerc ia l 

U.S. commercial 

Non-U.S. commercial 

Commercial real estate 

Commercial lease f inancing 

U.S. small business commercial 

7 9 4 

8 0 

156 

18 

64 

814 

299 

112 

24 

55 

197 

4 

29 

84 

144 

3 

4 

19 

75 

Tota l commerc ia l 1,102 245 

Toto l loans end leases 4,944 6,470 3,230 4,415 
U) Residential inortgoge loans In the core and non-core portfolios accruing past due flo days or more are Iu'ly-:iisured loans At December 31. 2018 ond 2017, residential mortgage includes (1.4 billion and (2.2 

billion ol loans on which inlerest bas been curtailed by the IHA and therefore are no longer accruing inleiest althougb principal Is still 'nsured, and i438 mllltnn and $1.0 blllian ol loans on which interest is still 
acciuing. 

n/a - not applicable 

Credit Quality Indicators 
The Corporabon monitors credit quality within its Consumer Real 
Eslate, Credit Card and Olher Consunier, and Commercial porlfolio 
segments based on primary credil quality indicators. For more 
informabon on the portfolio segments, see Wote 1 - Summary of 
Significant Accounting Principles. Within the Consumer Rea! Estate 
portfolio segment, the primary credil quality indicators are refreshed 
LTV and refreshed FICO score. Refreshed LTV measuies the carrying 
value of the loan as a percentage of the value of the property securing 
the loan, refreshed quarterly. Home equity loans are evaluated using 
CLTV which measures the carrying value of the Corporation's loan and 
available line of credit combined with any outstanding senior liens 
against the property as a percentage of tho value of the properly 
secunng the loan, refreshed quarterly. FICO score measures the 
creditworthiness o( the borrower based on the financial obligations of 
the borrower and the borrov/er's credl history. FICO scores are 
typically refreshed quarterly or more 

frequently. Certain borrowers (e.g.. borrowers that have had debts 
' discharged in a bankruptcy proceeding) may not have their FICO 

scores updated. FICO scores are also a pnmary credit quality indicator 
for the Credit Card and Other Consumer portfolio segmenl and the 
business card portfolio within U.S. small business commercial. Within 
the Commercial portfolio segment, loans are evaluated using the 
internal classifications of pass rated or reservable criticized as the 
primary credit quality indicators. The term reservable criticized refers 
lo those commercial loans that are internally classified or listed by the 
Corporabon as Special Menbon, Substandard or Doubtful, which are 
asset quality categories defined by regulatory authorities. These assets 
have an elevated level of risk ar^d may have a high probability of 
default or total loss. Pass rated refers to all loans not considered 
reservable cnticized. In addition to those primary credit quality 
indicators, the Corporalion uses other credit quality indicators for 
certain types of loans. 
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The following tables piesenl certain credit quality indicators for the Corporation's Consumei Real Estate. Credil Card and Olher Consumer, 
and Commercial poitfolio segments, by class of financing receivables, al December 31, 2018 and 2017. 

Consumer Real Estate - Credit Quality Indicators (i) 

(Dollars in millions) 

Refreshed LTV (3) 

Less than or equal to 90 pe.'cent 

Greater than 90 percent but less than or equol to 100 percent 

G'eater than 100 percent 

Fully-insuied loans I*) 

Total consumer real estate 

Refreshed FICO score 

Less than 6 2 0 

Greater than or equal lo 6 2 0 and less than 080 

Gieatei than or equa' to 6 8 0 and less than 740 

Greater than or equal to 740 

Fully-Insured loans l^) 

To ia l consumer reel estate 

Core Non-core 
Residential Resident ia l 

Moi lgage (2) Mortgage (2) 

Resident ia l 
Mortgage 

PCl 

173.911 

2.349 

817 

16,618 

193,695 

2,125 

4,538 

23,841 

146,673 

16,618 

193,695 

6,861 

340 

349 

3,512 

1,264 

1,068 

1,841 

3,377 

3,512 

11,062 

It l Excludes 1682 million cl loans accounted Ior under the lair value oplion. 
121 f:>cliides PCI loans 
131 Pclreshed LTV percentages for PCl loans arc calculated using Uic carrying value net ol the related valuation allowance. 
141 Credit quality indicators are not reported for fully-insured loans as principal repaymont is insured. 

Core Home 

December 3 1 , 2 0 1 8 

Non-core 
Home Home 

equity (2) Equity PCI 

3,411 

193 

196 

710 

651 

1,201 

1,238 

$ 39,246 

354 

410 

5,870 

603 

058 

1,064 t 

2,008 

7,008 

29,930 

1,326 

1,575 

1,968 

2,563 

3,800 40,010 7,431 

608 

112 

125 

178 

145 

220 

302 

Credit Card and Other Consumer - Credit Quality Indicators 

IDolla-'S in millions) 

Refreshed FICO score 

Less than 6 2 0 

Greater than or equal to 6 2 0 and less than 6 8 0 

Greater thon or equal to 6 8 0 and less lhan 740 

Greater than cr equal to 7rl0 

Othor internal credit metrics 11, 2) 

Total cfQdII card and o lhcr consumer 

U.S. Credit 
Card 

Direct / Indi rect 
Consumer Other Consumer 

December 3 1 , 2 0 1 8 

III Other internal credit metrics may include delinquency status, geograpliy or olher lectors. 
13) 0,','ce^'rndirect consumer includes $39 9 tiillion or securilies-baseo •ending which is ovcfCOllalera,[;ed and Iherelore has miiitnal credit nsk 

5,016 

12,416 

35,781 

45.126 

1.719 

3,124 

8,921 

36.709 

40,693 

91,166 2 0 2 

Commercial - Credit Quality Indicators W 

(Collars in n'l'l.'ons; 

Risk ratings 

Pass rated 

Resolvable ciitici.'Od 

Refreshed FICO score i^i 

Less than 620 

Greater than or Gq;.,il lo 620 and ess th?jn GSO 

Greater than or eguol to 680 and loss I ran 7rlO 

Greater than cr etiuai lo 71^0 

Other inte','-ai ceci* . nie'nc;.. ;3. A: 

Total commerc ia l 

U.S. 
( ^ m m e r c t a l 

Non-U .8. 
Commerc ia l 

291.918 $ 

7,359 

Commerc ia l 
Real Estate 

December 31, 2018 

&>mmerc la l 
Lease 

Financing 

97.916 $ 

860 

59,910 

93S 

9 8 , 7 7 6 * 

U.S. Sma l l 
Business 

Commerc ia l (2) 

22,168 $ 

366 

389 

29 

264 

684 

2,072 

• 4,254 

6,873 

14,565 
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11' Eicliidss 13./ tiill'Bfi of (oans occojnfcJ h i under tlie la-r VOIL-C op(:0'r 
(21 U S. small Business comn-.ercol incUjdcs $731 miln-̂ T ef Cfit:cl/e1 business ui 'd is-̂ d smf!! business loans i^hich are svaluoted usirg rc'reshed HCU s:o'e5 o' internal ceiJit rnctrir^;, incluriln£ delinqjericy sia'.us, 

rather th«r, risk i«tings iStOecenber 31, 2Q18. 99pefcer! ol the tiatariccs whert Jnte-rtaj cretin rreincs are JieO was cwren! or Iff.v-s iha-* ^rulays PuStouo 
12| Refreshed FICO sccr- end ct^er •rusniai cedit mettics ore aopllcsb'e only tc ilie I S srnar busiisw comr:iprc=al pcrtlolio 
f-*! Othe' IncernnI credit mfltncs may (nctjde ije'i'"uiiericy statJS, oppJ-carr-n scores, geogi'stihycr cltiet 'ecfors 
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Consumer Real Estate - Credit Quality Indicators W 

Residential 
l.torigiijie f2i 

Residential 
Mortgage (2) 

Mongage 
PCi 

Co'e .'lome 
£riuity(2) 

Noneure Home 
cquily (21 

Home 
Equity PCI 

{Dollars In millions] Dece-nber 3 1 . 2017 

Ref.-eshed LTV 13) 

Less then or equal to 90 peicenl $ 153.6G9 $ 12,135 $ e,872 S 43,048 7,944 $ 1,781 

Greater thon 90 percent but less Inan or equal lo 300 peicenl 3.082 850 559 649 1,053 412 

Gieatei than 100 percent 1,322 1,011 670 648 1,786 .523 

Fulty-iiisuicd loans i^i 18,545 5,196 

Total consumer real estate $ 176,618 $ 19,192 t 8,001 % 4<i,245 $ 10,783 $ 2,716 

Refreshed FICO score 

Less lhan 620 S 2.234 S 2,390 % 1,941 $ 1,169 $ 2,098 t 452 

Greater than or equal to 620 and less Ihon 680 4,531 2,086 1,657 2,371 2,393 466 

Greater than or equal to 680 and less than 740 22,934 3,519 2.396 8115 2,723 786 

Gieater than or equal to 740 128.374 6,001 2,007 32,590 3,569 1,012 

Fully-insured loans 1̂ ) 18,545 5,196 

Total consumer real cstale $ 170,618 $ 19,192 $ 8,001 1 44,245 $ 10,783 % 2716 
Ul Excludes $92S nilUion pf loans accounied lor urvdeJ the tau volua opUiia, 
(2) Excludes PCl loans 
(31 Refreshed LTV percentages fot PCl loans are calculated using tne carrying value net of the relaled valuation allowance, 
W Credit qualrty Indicators ore not reported for fullv-insurcc loans as prircipal repavinent is r;suied. 

Credit Card and Other Consumer - Credit Quality indicators 

(Dollars In millions) 

Refreshed FICO score 

U.S Credit 
Card 

Direct/'ndi reel 
Consumer Other Consumor 

December 31, 2017 

Less thon 620 $ 4,730 $ 2,005 

Greater than or equal to 620 and less than 680 12,422 4,064 

Greater than or equal to 680 and less than 740 35,65(5 10,371 

Greater than or equal to 740 43,477 36.445 1 

Other iniomal credtt metrics (i- 2" 43,457 $ 166 

Total credit card and other consumer $ 96,285 $ 96,342 i 166 
{11 Ol^ef IntL-inal credit nietncs rnay include delinquency status. gcogiSphy or other factors, 
121 DlrecVindircct consuinec includes 142.8 billion of securities-based lending w^1ch is cvercollbteralized and iherelnre has minimai crcdi; rish. 

Commercial - Credit Quality Indicators W 

(Dollars In •miljions'; 

U.S. Non-U.?;. 
Com.'ne^cial Ccnimercia! 

Co' i iTercial 
Rfî T, Esl.ale 

Deeembei 31 ,2017 

Commercial 
Lease 

Financing 

U.S. Small 
Business 

Coimnercial (2) 

Risk ratings 

F?ass rated $ 275.90^ $ 96,199 4 , 57,732 $ 21,535 % 322 

Reservable cnitcized 8,932 1:593 566 581 50 

Refreshed FlCO score 13} 

Less than 6 2 0 223 

Groa:er than or equal io G20 a.nc less {hsr, 6S0 525 

Greater than or equai lo 630 ano 'ess tfi-an MO 1,876 

Greater tnan or couo! tc 740 3,713 

Oliior internal creo t 'iiofico i^. •!) 6.841 

Total commercial $ 284.836 S 97.^92 $. 58.298 $ 22.116 $ 13,649 

(2 iJ.G srrai; bjMr^ss ccimrf rcial r c j^ns i '0^; nn '. O i of cr.iicijcd tji.si'tt:',^ r;a-j H H I J-V. 
lailier lha- t,sh rdli'ii!s LVcen Lcr 31 2 0 : ; i e 5!;.c<.r*. 0' ihe t;-jl5f c»5 i-it.t;(ni; 

a:t ToiincES I'^a-is •"•t'rrch d'e e.e'uiied i-Cing .e're 
• :rsc:i nT^incG a-c «js?d A!;S ct-'icn; c- e;.5 '.i'-tr 

•i-G seme'. 0' -;l ' . . |-; 
.>a^* I'lie 

cl CI cm' inf l':r,s including delinquency slatus. 
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'•̂ 1 Rel-eshijd FICO sco'c ai-ii o.r'̂ cr r-tsmal credit metii-jt »r» E;'.pli:able .nly i-.i the .J fi. sn-dH GLSin*S5 co:nin;:c nl portlolic 
O'Jicr in'tCmiil cisdt n;elii-::s ma/ ricluJe dcfini^i,ency status, oppNcaHon scores, £«og'Aph-/ or oiher (ac*i;>rs 
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Impaired Loans and Troubled Debt Restructurings 
A loan IS considered impaired when, based on current information, it is 
probable that the Corporalion will be unable to collect all amounts due 
from the borrower in accordance with the ccntraclual terms of the 
loan. For more information, see Note 1 Summary of Significant 
Accounling Principles. 

Consumer Real Estate 
Impaired consumer real estate loans within the Consumer Real Eslale 
portfolio scgnient consist entirely of TDRs. Excluding PCI loans, most 
modifications of consumer real estate loans meet the definibon of 
TDRs when a binding offer is extended lo a borrower. Modifications of 
consumer real eslate loans are done in accordance vyith government 
programs or the Corporation's proprietary programs. These 
modificabons are considered lo be TDRs if concessions have been 
granted to borrowers experiencing financial difficulbes. Concessions 
may include reducbons in interest rates, capitalizabon of past due 
amounts, principal and/or interest forbearance, paymenl extensions, 
pnncipal and/or interest forgiveness, or combinations Ihereof, 

Prior to permanently modifying a loan, the Corporation may enter 
inlo trial modifications with certain borrowers under both government 
and propnetary programs, Tnal modifications generally represent a 
three- to four-month penod during which the borrower makes monthly 
payments under the anbcipaled modified payment terms. Upon 
successful completion of the trial period, the Corporation and the 
borrower enter into a permanent modificabon. Binding trial 
modifications are classified as TDRs when the trial offer is mode and 
conbnue to be classified as TDRs regardless of whelher the borrower 
enters into a permanent modificabon. 

Consumer real estate loans lhal have been discharged in Chapter 
7 bankruptcy with no change in repayment terms and not reaffirmed 
by the borrower of $858 million were included in TDRs at December 
31, 2018, of which $185 million were classified as nonperforming and 
$344 million were loans fully insured by the FHA. For more information 
on loans discharged in Chapter 7 bankruptcy, see Nonperforming 
Loans and Leases in this Nole. 

Consumer real estate TDRs are measured primanly based on the 
net present value of the estimated cash flows discounted at the loan's 
original effective interest rate. If the carrying value of a TDR exceeds 
this amount, a specific allowance is recorded as a component of the 
allowance for loan and lease losses. 

Alternatively, consumer real estate TDRs lhat are considered to be 
dependent solely on the collateral for repayment (e.g., due lo the lack 
of income verification) arc measured based on the estimated fair 
value of the collateral and a charge off is recorded if the carrying value 
exceeds the fair value of the collateral. Consumer real estate loans 
lhal reached 180 days past due prior to modificabon had been 
charged off lo their nel realizable value, less cosls to sell, before they 
were modihed as TDRs in accordance with established policy. 
Therefore, modifications of consumer real estate loans lhal are 180 or 
more days past due as TDRs do not have an impact on the allowance 
for loan and lease losses nor are additional charge-offs required at the 
time of modificabon. Subsequenl declines in the fair value of the 
collateral after a loan has reached 180 days past due are recorded as 
charge-offs. Fully-insured loans are protected against principal loss, 
and therefore, the Corporabon does nol record an allowance for loan 
and lease losses on the outstanding principal balance, even after they 
have been modified in a TDR. 

At December 31 , 2018 and 2017, remaining commitments lo lend 
addibonal funds lo debtors whose terms have been modified in a 
consumer real eslate TDR were not significant. Consumer real estate 
foreclosed properbes totaled $244 million and $236 million at 
December 31 , 2018 and 2017. The carrying value of consumer real 
eslale loans, including fully-insured and PCI loans, for which formal 
foreclosure proceedings were in process at December 31 , 2018 was 
$2.5 billion. During 2018 and 2017, the Corporation reclassified $670 
million and $815 million of consumer real estate loans to foreclosed 
properbes or, for properties acquired upon foreclosure of certain 
government-guaranteed loans (pnncipally FHA-insured loans), to olher 
assets. The reclassifications represenl non-cash investing acbvilies 
and, accordingly, are not reflected in the Consolidated Stalemenl of 
Cash Flows. 

The following table provides the unpaid pnncipal balance, carrying 
value and relaled allowance at December 31 , 2018 and 2017, and the 
average carrying value and interest Income recognized in 2018, 2017 
and 2016 for impaired loans in the Corporation's Consumer Real 
Estate portfolio segment. Certain impaired consumer real estate loans 
do not have a related allowance as the current valuabon of these 
impaired loans exceeded the carrying value, which is net of previously 
recorded charge-offs. 
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Impaired Loans - Consumer Real Estate 

IDollors in millions) 

With no recorded allowance 

Residential mortgage 

Home equity 

With an allowance recorded 

Resrdenlral mortgage 

Home equity 

Total m 

Resldcntlol mort£a£e 

Home equity 

Unpaid Un|iad 
Principal Carrying Related Principal 
Balance Value Allowance Oal.nnce 

December 31, 2018 

5,396 $ 4,268 $ 

2,948 1,599 

1,977 $ 

812 

$ 7,373 * 

3,760 

1,929 $ 

760 

6,197 

2,359 

114 $ 

144 

Canying 
Value 

Related 
AHowance 

Deccmhci 31, 2017 

8,856 t 6,870 $ 

3,622 1,960 

2.908 i 

972 

114 % 11,/eo 

144 4,594 

2,823 

900 

9,698 * 

2,856 

174 

174 

174 

174 

Average 
Carrying 
Value 

Interest 
Income 

Recognized (2) 

Average 
Carrying 

Value 

Interest 
l,'"icome 

Recognired 12) 

Average 
Carrying 
Value 

Interest 
Income 

Recognized I2i 

With no recorded allowance 

Residential mortgage 

Home equity 

With an allowance recorded 

Residential mortgage 

Home equily 

5,424 

1,894 

2,409 

eei 

207 

105 

91 

25 

7,737 

1,997 

3,414 

858 

311 

109 

123 

24 

10,178 

1,906 

5,087 

852 

434 

133 

15,245 

2,758 

360 

90 

167 

24 

527 

114 

Total (11 

Resident ia l mor tgage $ 7 ,833 $ 2 9 8 } 11,151 t 

Home equi ty 2 ,755 1 3 0 2,855 

III During 2018, previously impaired consumer real estate loans wilh a carrying value ol $2.3 billion were sold. 
121 Interest income reccgnlred includes interest accrued and collected on tha outstanding balances cl accruing impaired loans as well as inlerest cash collccbons on nonaccruing Impaired loans Ior which the principal 

Is considered collectible. 

The table below presents tho December 31, 2018, 2017 and 2016 unpaid principal balance, carrying value, and average pre- and post-

modificabon interest rates on consumer real estate loans that were modified in TDRs dunng 2018, 2017 and 2016. The following Consumer 

Real Estate portfolio segment tables include loans that were initially classified as TDRs during the period and also loans that had previously 

been classihed as TDRs and were modified again during the period. 

Consumer Real Estate - TDRs Entered Into During 2018, 2017 and 2016 

(Dcliars In mill.onsl 

Resideniial inoit^age 

home equity 

Total 

Unpaid Principal 
Balance 

774 

489 

1.263 

Carrying 
Value 

Pre-Modlftcatlon 
Interest Rate 

December 31 . 2018 

641 4.33X 

358 4.46 

999 4.38 

Post-IHodlflcatlan 
Interest Rata (i) 

4 . 2 1 * 

3.74 

4.03 

Residential rviongagu 

Home equity 

Total 

Docombor 31. 2017 

324 i 712 4.4314 

764 _ 590 4 22 

1,588 S 1,30.-' 4 33 

4 16% 

3.49 

3.83 

Reside' tia. ncrl^age 

Ho.nic equity 

Totol 
rir Ifie oail-.'yicdi'it-a'io^ inrefe.M iare ''irecrs t ie iri:.^resr la'c atip.'oaalc onr. ro -:e'r-ia''iC-,r,'.. c.'.n'p 

1.130 

, B49 

o ell ê Ci-r-ne ioe^s ihal a 

D-Oenitiui 3 1 , 2016 

l ,U i7 ri.73% 

eisg 3 95 

4.40 1,605 
•I a -'Ifll nod f oarii 

4.16% 

2.72 

3.54 
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The table below presents lhe December 31, 2018, 2017 and 2016 carrying value for consumer real estale loans that vvere modified in a TDR 
during 2018, 2017 and 2016, by type of modification 

Consomer f?ea/ Estate - Modification Programs 

TDRs Entered Into During 

lOollars in millions! ' 2018 2017 

Modifications under government programs 

Contiacluol interest rate leouction $ 19 $ 59 $ 151 

Principal and/or interest forbearance — 4 13 

other modifications 11) 42 22 23 

Total modifications under government programs 

Modifications under proprietary programs 

Contractual interest rate reduction 209 281 235 

Capitalization of pasl due amounis 96 63 40 

Principal and/or inleresl forbearance 51 38 72 

Other modifications ID 167 55 75 

Total modifications under proprietary programs 523 437 422 

Trial modifications 285 559 831 

Loans discharged In Chapter 7 bonkruptcy (2) _ 130 21". _ 226 

Total modifications $ 999 S 1.302 $ 1,666 
111 Includes other modifications such as term or paymenl cxlenslons and repayment plans. Duong 201B. this included J136 million ofniodilicallons lhat mei the dellnilion ol a IDft related lo the 2017 hurricanes. 

These modtlioatioiis had been writien dov-n lo their nel leali/able value less cosls to sell or were lully insured aa ot December 31, 2018 
121 Includes loans discharged in Chapter 7 bankruptcy wilh no change in rcpaymcrt terms that arc classilied os TDRs. 

The table below presents the carrying value of consumer real estate loans that entered inlo payment default during 2018, 2017 and 2016 
that were modified in a TDR dunng the 12 months preceding paymenl default, A payment default for consumer real estate TDRs is recognized 
when a borrower has missed three monthly payments (not necessarily consecubvely) since modification. 

Consumer Real Estate - TDRs Entering Payment Default that were Modified During the Preceding 12 Months 

{Dollars in millionsi 2 0 1 8 2017 _ _ 2 0 1 6 

Modifications under government piograms $ 39 $ 81 $ 262 

fwlodifications under proprietary programs 158 138 196 

Loans discharged in Chapter 7 cankiuptcy 11) .. 64 11.6 158 

Trial modifications I2i 107 391 824 

Total modlllcatlons t 368 $ 726 $ 1,440 
111 Includes loans discharged In Chapter 7 bankruptcy wim no chango ir repayment terms thai are closailtoil as TuHs 
12) Includes trial modilication offers to wtiich Ihe cuslomer did ncl respond 

Credi t Card a n d Other Consumer borrowers working with third-party renegotiation agencies that provide 
Impaired loans within the Ciedit Caid and Other Consumer portfolio solutions to customers' enbre unsecured debt structures (external 
segment consist entirely of loans that have been modified in TDRs. programs). The Corporabon classifies olher secured consumer loans 
The Corporation seeks to assist customers that are experiencing that have been discharged in Chapter 7 bankruptcy as TDRs which are 
financial difficulty by modifying loans while ensuring compliance wilh written down to collaleral value and placed on nonaccrual status no 
federal and local laws and guidelines. Credit card and other consumer leter than tbe time of dischargo. For more information on the 
loan modificabons generally involve leducing the inlerest rale on the regulatory guidance on loans discharged in Chapter 7 bankruptcy, see 
account, placing the cuslomer on a fixed payment plan nol exceeding Nonperforming Loans and Leases in this Nole. 
60 monihs and canceling the customer's available line of crediL all of The table below provides the unoaid principal balance, carrying 

"which are considered TDRs. The Cofpo'abon makes loan modifications ' value and related allowance al December 31, 2018 and 2017, and the ' 
direcby wilh borrowers tor debt held only by the Corporabon (internal average carrying value for 2018, 2017 and 2016 on TDRs within the 
programs). Addibonally, the Corporabon makes loan modificabons for Credit Card and Olhcr Consumer portfolio segment. 
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Impaired Loans - Credit Card and Other Consumer 

Unp.-ild 
Principal 
Balance 

Carrying 
Value (11 

flclatcd 
Al lowance 

Unpaid 
Princif)al 
Galance 

Carrying 
Valuo i l l 

Related 
Allo-AOnce Average Carrying Value 12) 

December 31 . 2018 December 3 1 , 2017 2016 

5 2 2 $ 

r t /a 

522 

n /o 

72 

5 3 3 

n /a 

5 3 3 

. n / a 

33 

154 

iVa 

1 5 4 

n /a 

454 

n/a 

1 

454 

n/a 

69 

4C1 

n/a 

1 

125 

n/a 

491 

n/a 

1 

464 

47 

2 

556 

111 

10 

{Dollars in millions) 

Wi th no recorded al lowance 

Direct/Indirect consumer 

W i t h an a l lowance recorded 

U.S crodit card 

Non-U.S. credit card 13) 

Direct/ lndi iect consumei 

Total 

U.S. credit c a i d 

Non-U.S. c red i t card (3) 

D I rcc t / l nd l rcc t consumer 

111 includosacciuRdIntoresl and IcTi 
121 The related inlerest income recognirod. wblch Included interest acciued and collected on the outstaniling balances ol accruing impaired loans as well as interest cash rolleclions on nonaccruing impaired loans Ior 

which the principal was considered collectible, was nol signilicant In 2018, 2017 and 2016. 
IJI In 2017, the Corporalion sold its non-U S consumer credit coid business, 
n/a = nol applicable 

The table below provides information on the Corporabon's pnmary modihcation programs for the Credit Card and Other Consumer TDR 
portfolio at December 31, 2018 and 2017. 

461 

n/3 

29 

125 

n/a 

491 

n/o 

31 

464 

47 

23 

556 

111 

30 

Credit Card and Other Consumer - TDRs by Program Type at December 31 

(Dollars in millions) 

Internal piograms 

External p iogiams 

Other 

Total 

U.S. Credit Card 

2018 

Percent of balances current or less than 30 days past due 

259 t 

273 

1 

533 

203 

257 

1 

461 

Dl red / l nd l r ec t Consumer Total TDfts by Program Type 

33 $ 

81% 

259 » 

273 

34 

566 

204 

257 

29 

490 

The table below provides informabon on the Corporabon's Credil Card and Olher Consumer TDR porlfolio including the December 31. 2018, 
2017 and 2016 unpaid principal balance, carrying value, and average pre- and post-modificabon inlerest rales of loans that were modified in 
TDRs during 2018, 2017 and 2016. 

Credit Card and Other Consumer - TDRs Entered Into During 2018, 2017 and 2016 

(Dollars m millions) 

U S credit card 

Direct/Indirect consumei 

Total 

Unpaid 
Pr incipal 
Balance 

2 7 8 

4 2 

3 2 0 

Carrying Value 
(11 

Pre- Post-
Modl f lcat lon Modif icat ion 
Interest Rate Interest Rate 

December 31 , 2018 

292 19.49K 

23 5.10. 

315 18.45 

5.24X 

4.95 

5.22 

Decenibei 3 ; , 201? 

U S. ciudit caid 

Oirecl/ lndirect consumer 

Total 

4 .81 

17 17 

5.32% 

4.30 

5 22 

I. K. c.-edil card 

Nc-i J S crerLt CdiO 

Cecei",oei 31. 2016 

::'2 17 5 4 \ 

7 1 ; I i ' i O f i 

5.47% 

0.52 
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Cirect/lnOi'ect ccnsumer 

Totol 

'1; liic'udcs acciued I'lleresI anc lees. 

21 

250 t 

_J.3 

2S0 

3 44 

18 73 

3.29 

3 93 
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Credit card and other consumer loans are deemed to be in 
payment default dunng the quarter in which a borrower misses the 
second of two consecubve payments. Payment defaults arc one of the 
factors considered when projecting future cash flows in the calculation 
of the allowance for loan and lease losses for impaired credit card and 
olher consumer loans. Based on histoncal experience, the Corporabon 
esbmates that 13 percent of new U.S. credit caid TDRs and 14 percent 
of new direct/indirect consumer TDRs may be in paymenl default 
within 12 months after modification. 

Commercial Loans 
Impaired commercial loans include nonperforming loans and TDRs 
(both performing and nonperforming). Modificabons of loans to 
commercial borrowers that are experiencing financial difficulty arc 
designed to reduce the Corporation's loss exposure while providing the 
borrower wilh an opporlunity to work through financial difficulbes, 
often to avoid foreclosure or bankruptcy. Each modificabon is unique 
and reflects the individual circumstances of the borrower. 
Modificabons lhat resull in a TDR may include extensions of maturity 
at a concessionary (below market) rate of interesL payment 
forbearances or other actions designed to benefit the customer while 
mitigating the Corporation's risk exposure. Reductions in interest rates 
are rare. Instead, the interest rales are typically increased, although 
the increased rate may not represenl a markel rate of interest. 
Infrequently, 

concessions may also include pnncipal forgiveness in connecbon with 
foreclosure, short sale or other selbcmcnl agreements leading to 
lerniinalion or sale of the loan. 

Al the bme of restructunng, the loans are remeasured lo reflect the 
impact, if any, on projected cash flows resulbng from the modified 
lerms. If there was no forgiveness of principal and the inlerest rale 
was not decreased, the modification, may have little or no impacl on 
the allowance established for the loan. If-a porbon of the loan is 
deemed to be uncollecbble, a charge-off may be recorded at the lime 
of resliucturing. Alternatively, a charge-off may have already been 
recorded m a previous penod such that no charge-off is required at the 
lime of modificabon. For more information on modificabons for the 
U.S. small husiness commercial portfolio, see Credit Card and Other 
Consumer in this Nole. 

At December 31, 2018 and 2017, remaining commitments lo lend 
additional funds to debtors whose terms have been modified in a 
commercial loan TDR were $297 million and $205 million. 

The table below provides informabon on impaired loans in the 
Commercial loan portfolio segment including the unpaid pnncipal 
balance, carrying value and related allowance at December 31, 2018 
and 2017, and the aveiage carrying value for 2018, 2017 and 2016. 
Certain impaired commercial loans do not have a related allowance 
because the valuabon of these impaired loans exceeded the carrying 
value, v/hich is net of previously recorded charge-offs. 

Impaired Loans - Commercial 

Unpaid 
Principal 
Balance 

Carrying 
Value 

Related 
Allowance 

Unpaid 
Principal Carrying 
Balance Value 

Related 
Allowance 

(Dollars In millions) 

With no recorded allowance 

December 31, 2018 December 3 1 , 2017 

Average Cariying Value (1) 

2017 

U.S. commercial 6 3 8 $ 6 1 6 $ - $ 576 s 571 $ - * 6 5 5 $ 772 $ 787 

Non-U.S. commercial 9 3 9 3 - 14 1 1 - 4 3 46 34 

Commercial real estale - - - 83 80 44 69 67 

Commercial lease financing - - - - - 3 - -
Wi(h a n at lowanco recorded 

U.S. commercial $ 1,437 $ 1,270 $ 1 2 1 $ 1,393 % 1,109 % 98 $ 1.162 $ 1,260 ( 1,569 

Non-U.S. commercial 1 6 5 1 4 9 3 0 5 2 8 507 5,5 3 2 7 4 6 3 4 0 9 

Commercial real estate 2 4 7 1 6 2 1 6 133 4 1 4 46 73 9 2 

Commercial lease financing 7 1 7 1 - 20 18 3 4 2 8 2 

U S. smalJ fcusirvess 
commercial (2) 83 7 2 29 84 70 27 73 73 87 

Tota l 

U.S. connmerclal * 2 ,075 $ 1,886 $ 1 2 1 $ 1,969 % 1.680 i 98 $ 1.817 i 2,032 $ 2,356 

Non-U.S. commerc ia l 2 4 8 2 4 2 30 5 4 2 5 1 8 , 58 3 7 0 509 4 4 3 

Commerc ia l real estate 247 1 6 2 16 215 1 2 1 4 90 142 159 

Commerc ia l lease f inancing 7 1 7 1 - 20 18 3 4 5 8 2 

U.S. s m a l l business 
commerc ia l (2) 83 7 2 29 84 70 27 73 73 87 

111 The fclsted interest income rccogn.rad, '^hich inc l t id i 'd interest ac icrusd end colic cled on tbe oi itstai- iiing balances u' ftCl u J ng iiiipaiied l-ji:ns n'. . well as .n Iciest cosh collections cn nonaccruing impaired locns loi 
whicti thft piincipai was (.t'ltsioered coileriihle, was not Sifinilicant In 201B, 2017 ond 2016 

('1 Includes U.S sirall business ccntfnu'z s' rencgo'.ia'cd IDR loans anc related atlnsance 
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The lable below piesents the December 31, 2018, 2017 and 2016 
unpaid pnncipal balance and carrying value of commercial loans thai 
were modified as TDRs dunng 2018, 2017 and 2016. The lable below 
includes loans that were initially classified as TDRs during the period 
and also loans that had previously been classified as TDRs and were 
modified again during the period. 

Commercial - TDRs Entered Into During 2018, 2017 and 
2016 

Unpaid 
Principal 
Balance Carrying Value 

(Dollars in nvlUons) December 31 , 2018 

U.S commercial $ 1,154 $ 1.098 

Non-U.S. commercial 166 165 

Commercial roal estate l i s l i s 

Commercial lease linancing 68 68 

U.S. small business commercial l^) 9 8 

Total t 1,512 $ 1,454 

December 31,2017 

U.S. commercial t 1,033 $ 922 

Non-U.S. commercial 105 105 

Commercial real estate 35 24 

Commercial lease financing 20 17 

U.S. sniall business commetcial (î l 13 13 

Total % 1,206 i 1,081 

December 31, 2016 

U.S. commercial $ 1,556 % 1,482 

Non-U.S. commercial 255 253 

Commercial real estate 77 77 

Commercial lease financing 6 4 

U.S. small business commercial ID 1 1 

Total 1,895 1,817 
111 U,S small business commercia' TDRs ore comprised cl lencgoliated sniall t>usiriQSS card luans. 

A commercial TDR is generally deemed to be in payment default 
when the loan is 90 days or more past due, including delinquencies 
lhal were nol resolved as part of the modihcation. U.S. small business 
commercial TDRs are deemed to be in paymenl default during the 
quarter in which a borrower misses the second of two consecutive 
payments. Payment defaults are one of the factors considered v/hen 
projccbng fulure cash flows, along with observable market prices or 
fair value of collateral when measunng the allowance for loan and 
lease losses. TDRs that were in payment default had a carrying value 
of $150 million, $64 million and $140 

million for U S. cominorcial and $3 million, $19 million and S34 million' 
for commercial real estate at December 31, 2018, 2017 and 2016, 
respecbvely. 

Purchased Credit-impaired Loans 
The table below shows acbvity for the accretable yield on PCI loans, 
which includes the Countiywide Financial Coiporabon (Countrywide) 
portfolio and loans repurchased in connecbon with the 2013 
settlement with FNMA. The amount of accretable yield is affected by 
changes in credil oubooks, including metrics such as default rates and 
loss seventies, prepayment speeds, which can change tho amouni and 
period of time over which interest payments are expecled to be 
received, and the inlerest rales on variable rate loans. The 
reclassificabons from nonaccretable difference during 2018 and 2017 
were primarily due to an increase in the expected principal and 
inlerest cash flows due lo lower default esbmates and the rising 
interest rale environment. 

Rollforward of Accretable Yield 

(Dollars in millions) 

Accretable yield, January 1, 2017 

Accretion 

DIsposals/tiansfers 

Reclassifications from nonaccretable oilleience 

Accretable yield, December 31 , 2017 

Accretion 

DIsposals/tiansfeis 

Reclassifications fiom nonaccietijble oiffo'ence 

Accrefabfe yfetd, Oecembei 31 , 2018 

3,805 

1601) 

(6,34) 

219 

2^789 

(457) 

(1,456) 

368 

1,244 

Dunng 2018 and 2017, the Corporabon sold PCI loans with a 

carrying value of $4.4 billion and $803 million. For more informabon 

on PCI loans, see Note 1 - Summary of Significant Accounting 

Principles and for the carrying value and valualion allowance for PCI 

loans, see Note 6 - Allowance for Credil Losses. 

Loans Held-for-sale 
The Corporabon had LHFS of $10.4 billion and $11.4 billion at 
December 31 , 2018 and 2017. Cash and non-cash proceeds from 
sales and paydowns of loans originally classified as LHFS were $29.2 
billion, $41.3 billion and $32.6 billion for 2018, 2017 and 2016, 
respectively. Cash used for originations and purchases of LHFS totaled 
$28.1 billion, $43.5 billion and $33.1 billion for 2018, 2017 and 
2016, respectively. 
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NOTE 6 Allowance for Credit Losses 
The table belo'// summarizes the changes in the allowance for credit losses by portfolio st;gment for 2018, 2017 ond 2016. 

iDollais in millions) 

Al lowance for loan snd lease losses, January 1 

Loans and leases chaiged off 

Recoveries of loans and leases previously charged off 

i 

' Ne ' charge-offs 

Wiite-olfs of PCI loans 12) 

Provision foi loan and lease losses 

other (3) 

A l lowance for loan and lease losses, December 3 1 

Reserve for unfunded lending commi tmen ts , January 1 

Provision for unfunded lending cominilmenLs 

Consumer 
Real Estate H I 

1,720 

(690) 

664 

Reserve for unfunded fending commi tmen ts , December 3 1 

(26) 

(273) 

(492) 

(1) 

928 

Credit Card and 
Other Consumer Commercia l 

3,663 

(4,037) 

823 

(3^14) 

3,441 

(16) 

3 ,874 

6,010 

(675) 

152 _ 

(523) 

313 

J l ) 

4799 

777 

20 

797 

10,393 

(5,402) 

1,639 

(3,763) 

(273) 

3,262 

(18) 

9,601 

7 7 7 

2 0 

Al lowance for credit losses, December 3 1 

Al lowance for loan ond lease losses, January 1 

Loans and leases charged of f 

Recoveries of loans and leases previously charged off 

2,750 

1770) 

657 

2017 

3,229 $ 

(3,774) 

809 

5,258 $ 

!1,07S| 

174 

11,237 

(5,019) 

1,640 

Net charge-offs 

Write-offs of PCl loans 12) 

Provision for loan anc lease losses 

Other (31 

A l lowance fo r loan and lease tosses, December 3 1 

Reserve for unfunded lending c o m m i t m e n t s , January 1 

Provision for unfunded lending commitments 

Reserve for unfunded lending commi tmen ts , December 3 1 

Al lowance fo r credi t losses, December 3 1 

(113) 12,965) 

(207) 

1710) 3,437 

138) 

3,663 

1901) 

654 

(1) 

5,010 

762 

15 

777 

5,787 $ 

(3,979) 

(207) 

3,381 

(39) 

10,393 

762 

15 

777 

11,170 

Al lowance for loan and lease losses, Jonuary 1 

Loans and leases charged off 

Recoveries of loans and leases previously chaiged of f 

Ne l charge-offs 

V/rite-offs of PCI leans 12; 

Provision for loan and lease losses 

Other 13) 

Tota l a l lowance for loan and lease losses, December 3 1 

Less: Allov.'ance included In assets of business neld for sale 14) 

A l lowance for loan and lease losses, December 3 1 

3,914 $ 

(1,155) 

619 

Reserve for unfunded lending c o m m i t m e n t s , January 1 

Provision foi unfuntied lending commiln 'e i l ls 

Other 13) 

Reserve for unfunded lending c o m m i t m e n t s , December 3 1 

Al lowance fo r credi t losses, December 3 1 

1536) 

(340) 

(258) 

(30) 

2,760 

2,750 

2016 

3,471 $ 

13,5531 

770 

12.783) 

2.826 

|42)_ 

3,472 

(243j_ 

3,229 

4,849 $ 

I74C) 

238 

1502) 

1,013 

1102) 

5,258 

5.263 

0''-6 

16 

100 

762 

6.020 

111 Includes vaiuatio'i allowance asscc alcd wiin the f'Cl loan po.-nc lo 
r.' Includes •fn\r. oMs cssccieted ..nn lhe sal.; ol rCi l-ens cl 1 tt:,? n'li „;ii f e i mil on and idO ii'ill on r i /OIR, ?0I7 ard i O j l 'esp'..ci.,elv. 
13 Orniarily repicsen'.s ti-',- -e: i,-,pacl -Dl pcillolis sa os ^cnsc'idati-'i-is and deconsolidations, lorcign cunency trsr-sl.il'cn eC,jSln-s:-ls. Iraiislcis to tie,d loi sate and cr m i 
I " ftep'es'jni.j al owOTce ior Icfiii and lease Ijs-ies mleieU tu tr <; n:,.-. U S i.r,nr,ijme' ,-icdil raid lo.ln poitlo'io. wl Icli -^as so c ir, 2'31; 

12,234 

15,448) 

1,627 

13,821) 

(340) 

3,681 

|174J_ 

11,480 

1243) 

11,237 

646 

16 

100 

762 

11,999 
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The table below presents the allowance and the carrying value of oulslanding loans and leases by portfolio segment at December 31, 2018 
and 2017. 

AHowance and Carrying Value by Portfolio Segment 

(Dollars in millions) 

Impaired loans ond troubled debt restructurings <i) 

Allowance for loan and lease losses 

Carrying value 121 

Allowance asa percentage of carrying valuo 

Loons collectively evaluated for Impairment 

Allowance fnr loan and loase losses 

Carrying value 12.3) 

Allowanco as a percentage of carrying value (3) 

Purchased credit-Impaired loans 

Valuation allowance 

Carrying value gross Of valuation allowance 

Valuation allowance as a percentage of carrying value 

Total 

Allowance for loan and leose losses 

Carrying value (2, 3) 

Allowance os a percentage of carrytng value (3) 

Consumer 
Real Estate 

Credit Card and 
other Consumer 

258 

8.556 

3.02% 

579 

243,642 

0.24% 

91 

4,645 

1,96% 

928 

256,843 

0.36% 

December 31 . 2018 

154 

666 

27.21% 

3,720 

189,140 

1.97% 

n/a 

iVa 

n/a 

3.874 

189,706 

2.04% 

196 $ 

2,433 

8.06% 

4,603 

493,564 

0.93% 

iVo 

n/a 

4.799 

495,997 

0.97% 

608 

11,555 

6.26% 

8,902 

926,346 

0.96% 

91 

4,645 

1.96% 

9,601 

942,546 

1.02% 

December 31, 2017 

Impaired loans and troubled debt restructurings (1) 

Allowance for loan and lease losses 

Carrying value 121 

Allowance as a percentage of carrying value 

Loans collectively evalualed for Impairment 

Allowance for loan and lease losses 

Carrying value (2.3) 

Allowance as a percentage of carrying value 13) 

Purchased credit-Impaired loans 

Valuation allowance 

Carrying value gross of valuatior allowance 

Valuation allowance as a percentage ol canying value 

Total 

Allowance for loan and lease losses 

Carrying value (2, 3) 

Allowance as a percentage of carrying value (3) 

348 

12,554 

2.77% 

1,083 

238,284 

0.45% 

289 

10,717 

2.70% 

1,720 

261,555 

0.66% 

125 

490 

25 51% 

3,538 $ 

192,303 

_ 1 84% 

n/a 

n/a 

n/a 

3,663 J 

192,793 

1.90% 

190 i 

2,407 

7.89% 

4,820 $ 

474,284 

102% 

n/a 

n/a 

n/a 

5,010 

476.691 

1.05% 

663 

15,451 

4.29% 

9,441 

904,871 

1.04% 

289 

10.717 

2.70% 

10.393 

931,039 

112% 

III Impelled loans Include nonpcrloimlng commercial loans and all TDRs, including both commercial and ccrsumer TDRs. Impaired loans exclude nonpsr'orniiig consumei loans unless Ihey aie IDFts. and all 
consumer and commercial loans accounted Ior under the fair value option 

131 Amounts are presented gross ol tne allowance lo' Ican and lease losses. 
12) Outstanding loan and lease balfliices and ratios do noi I'lcl-irie loans accounted lor I'lide' Ihe lair value cpUoii ol $4.3 billion and 55 7 ci'lion al December 51. 2018 and ' ini7 
n/a - not applicable 
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NOTE 7 Securitizations and Other Variable Interest 
Entities 
The Corporation utilizes VIEs in the ordinary course of business to 
support its own and its customers' financing and investing needs. The 
Corporabon roubnely securitizes loans and debt securibes using VIEs 
as a source of funding for the Corporation and as a means of 
transferring the economic ii.sk of the loans or debl securibes lo third 
parties. The assets are transferred into a trust or other securilizabon 
vehicle such that the assets are legally isolated from the creditors of 
the Corporabon and are not available lo sabsfy its obligations. These 
assets can only be used to settle obligabons of the trust or other 
securibzabon vehicle. The Corporabon also administers, structures or 
invests in olher VIEs including CDOs, inveslment vehicles and other 
enbties. For more informabon on the Corporabon's use of VIEs, see 
Note 1 - Summary of Significant Accounting Principles. 

The tables in this Nole present tho asscis and liabilibes of 
consolidated and unconsolidated VIEs at December 31, 2016 and 
2017 in situabons wheie lhe Corporalion has continuing involvemenl 
with transferred assels or if the Corporabon otherwise has a variable 
interest in the VIE. The tables aiso present lhe Corporation's maximum 
loss exposuie at December 31, 2018 and 2017 resulbng from its 
involvement with consolidated VIEs and unconsolidated VIEs in which 
the Corporabon holds a vanable interest. The Corporation's maximum 
loss exposure is based on the unlikely event that all of the assels in 
the VIEs become worthless and incorporates not only potential losses 
associated with assets recorded on the Consolidated Balance Sheet 
bul also potenbal losses associaled with off-balance sheet 
commitments, such as unfunded liquidity commitments and other 
contractual arrangements. The Coiporation's maximum loss exposuie 
does not include losses previously recognized Ihrough write-downs of 
assets. 
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The Corporation invesls in ABS issued by third-party VIEs with 
which It has no olher form cf involvement and enters into certain 
commercial lending arrangenients that may also incorporate the use 
of VIEs, for example to hold collateral. These securities and loans are 
included in Note 4 - Securities or Note 5 - Outstanding Loans and 
Leases. In addibon, the Corporabon has used VIEs such as trust 
preferred securities trusts in connection wilh ils funding aclivibes. In 
2018, the Corporation redeemed trusl preferred securibes with a total 
carrying value of $3.1 billion resulbng in the exbnguishment of the 
related junior subordinated notes issued by the Corporation. In 
connection therewith, the Corporation recorded a charge lo other 
incomo of $729 million pnmanly due to the difference between the 
cariying and redempbon values of the trusl preferred securibes, the 
majority of which relates to the discount on the junior subordinated 
notes resulbng from prior acquisibons. For more information on trust 
preferred securities, see Nofe I I - Long-term Debt. These VIEs, which 
are generally not consolidated by the Corporalion, as applicable, are 
not included in the lables herein. 

The Coiporabon did not provide financial support to consolidated 
or unconsolidaled VIEs during 2018, 2017 and 2016 that i l was not 
previously contractually required to provide, nor does it intend to do so. 

The Corporabon had liquidity commitments, including written pul 
opbons and collaleral value guarantees, with certain 

unconsolidated VIEs of $218 million and $442 inillion at December 
31, 2018 and 2017. 

First-lien Mortgage Securitizations 
As part of its mortgage banking activities, the Corporation securibzes a 
porUon of the hist-lien residenbal mortgage loans it originates or 
purchases from third parbes, generally in the form of RM8S 
guaranteed by government-sponsored enterprises, FNMA and FHLMC 
(collectively the GSEs). or the Government National Mortgage 
Associabon (GNMA) primarily in the case of FHA-insured and U.S. 
Department of Veterans Affairs (VA)-guaranteed mortgage loans. 
Securitization usually occurs in conjuncbon wilh or shorby afler 
origination or purchase, and the Corporabon may also securilize loans 
held in its residenbal mortgage poitfolio In addilion, the Corporabon 
may, from bme lo time, securilize commercial mortgages it originates 
or purchases from other entibes. The Corporabon typically services the 
loans It securitizes. Further, the Corporation may retain beneficial 
inleresls in the securibzabon trusts including senior and subordinaie 
securibes and equity tranches issued by the trusts. Except as 
described in Nole 12 - Commitments and Contingencies, the 
Corporabon does not provide guaranlees or recourse to the 
securibzabon trusts other lhan standard representations and 
warranbes. 

The table below summarizes select informabon related to first-lien 
mortgage securibzabons for 2018, 2017 and 2016. 

FIrst-llen Mortgage Securitizations 

Residential Mortgage - Agency Commercial Mortgage 

5.369 

62 

1,485 

14,467 

158 

2,713 

24,201 

370 

3,611 

2018 

6,713 

101 

17 2016 

5,641 $ 3,887 

91 38 

[Dollars in millions) 

Cash proceeds from new securitizations 111 $ 

Gains on securitizations 12) 

Repurchases from securitization trusts 13) 
111 The Corporation translars residential mortgage loans to securitizations sponsorod ^theCSCs or GNMA In tlio normal course ol business and receives RMBS In exchange wliicii may then be sold into the market to 

third-party investors Ior cash proceeds. 
121 A majority ol the first-lien residential mortgage loans securitized ere Initially classified OS LHFS and accounted for under the fair value oplion. Gams recognized on these LHFS prior to securilization. which totaled 

$71 million, $243 million and $487 million, net ol hedges, during 2018, 2017 and 2016, respectirtly, are not Included in the table above. 
131 the Corporation may hove lhe option to repurchase deltnrjuent loans out of securitization trusts, wtiich reduces the amount of servicing advances it is required to make The Corporation mo-y also lepurchase loans 

Irom securitiialion tnjsts lo perlorni modilrcations. Repurchased loans include FHA-insured mortgages collateralizing GNMA secunties 

In addibon to cash proceeds as reported in the table above, the 
Corporalion received securibes wilh an inibal fair value of $711 
million, $1.9 billion and $4.2 billion in connecbon with hrst-lien 
mortgage securibzabons in 2018, 2017 and 2016, respectively 
Substanbally all of these securities are classified as Level 2 assets 
wilhin the fair value hierarchy. 

The Corporabon recognizes consumer MSRs from the sale or 
securibzabon of consumer real estale loans. The unpaid principal 
balance of loans serviced for investors, including residential mortgage 
and home equity loans, totaled $226.6 billion and $277.6 billion at 
December 31, 2018 and 2017. Servicing fee and ancillary fee income 
on serviced loans was $710 million, $893 million and $1.2 billion in 
2018. 2017 and 2016. respecbvely Servicing advances on serviced 
loans, including loans serviced for others and loans held for 
investment were $3.3 billion and $4.5 billion al December 31, 2018 
and 2017. For more inforfnation on MSRs, sec Nole 20 - Fair Value 
Measurements. 

There were no significant deconsolidabons of agency residenbal 
mortgage securibzabons in 2018 or 2017. During 2016, the 
Corporation deconsolidated agency residenbal mortgage securibzalion 
vehicles with total assels of $3.8 billion and lolal liabilibes of $628 
million following the sale of retained interests to third parbes, after 
which the Corpoiabon no longer had the unilateral ability to liquidate 
the vehicles. Of the balances deconsolidated in 2016, $706 million of 
assels and $628 million of liabilibes represent non-cash invesbng and 
financing aclivibes and, accordingly, are nol reflected on the 
Consolidated Statement of Cash Flows. A gain on sale of $125 million 
in 2016 related lo the deconsolidation was recorded in other income 
in the Consolidated Statement of Income. 

The following table summarizes select information related lo first-
lien mongage securibzabon trusts in which the Corporabon held a 
variable interest al December 31, 2018 and 2017. 
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FIrst-llen Mortgage VIEs 

Residential Mortgage 

Non-agency 

Agency Subpilmc 

{Dollars in milltons) 

Unconsolidated VlEi 

2018 2018 

December 31 

2018 2017 2018 2017 

Commerc ia l Mortgage 

2018 

Maximum loss exposure ( i | $ 16.011 i 19.110 $ 448 $ 689 1.897 $ 2,643 217 t 403 767 $ 

On-balance sheet assets 

Senior securities 

Trcding account assets $ 

Debt securities carried 
at fair value 

HeliJ-to-niaturity 
securities 

All other assels 

460 $ 716 

9,381 15,036 

6,170 3,348 

- 10 

30 i 

246 

6 $ 36 $ 

477 1,470 

10 $ 

2,221 

90 $ 

125 

50 $ 

351 

528 

40 

Tota l re ta ined 
pos i t ions $ 16,011 $ 19,110 $ 279 $ 488 1,543 $ 2,269 217 $ 403 

685 

108 

274 

470 

Pr inc ipal ba lance 
outstanding(2) $ 187,512 $ 232,761 » 8,954 » 10,549 $__ 8 .71£ J 1 ° : ? ^ _ * * 28,129 * 43,593 $ 26,504 

Consol idated VIEs 

Maximum loss exposure (l) $ 13,296 t 14,502 $ 

On-balance sheet assets 

Trading account assets 

Loans and leases, net 

Another assets 

$ 1,318 i 232 $ 

11,858 14,030 

143 240 

7 $ 

ISO $ 

671 $ 

571 $ - J - > 

Total assets $ 13,319 » 14,502 ISO » 

Total liabilities 26 $ 143 t - $ - $ 
111 Mammum loss exposure includes cbligalions undei loss-shahng leinsuiance and other arrangements lor non-agency residential mortgage and commercial nwrtgage secuiillzations, but excludes the reseri,o for 

representations and warranties obligations and coiporale guarantees and also exdudss seivicing advances ond other Jervicmg rights and obligations. For addiiionai inlormation. see Nole 12 - CornmiI,Tieols and 
Conlinjfe.lcies sod ttore 20 - Fair VHlve MeamfettKintt. 

121 Piincipai balance oulslanding Includes loans where the Corporation -was the translercr to securitization VIEs with winch it has continuing Invol'/omenL which may Include servicing the loans. 

Other Asset-backed Securitizations 
The table below summarizes select information related to home equity, credit card and olher asset-backed VIEs in which the Corporation held a 
variable interest at December 31, 2018 and 2017. 

Home Equity Loan, Credit Card and Other Asset-backed VIEs 

Home Equity (1) 

(Dollars in millions) 

Unconsolidated VIEs 

Maximum loss exposure 

Or *j3lsnce slieot assots 

Senior sccur.tics i4i-

Trading account assets 

Debt secunties earned at loir value 

He!d-to-,maturlty secunties 

All Oilier esss'jiMI 

Total retained positions 

Tc:lsi assels of VIEs 11 

2018 2017 

908 $ 1,522 

- $ 
27 

Credit Card (2.3) Rcsecurltlzatlon Trusts 

27 $ 36 $ - S 

1,813 » 2,432 $ - i 

December 31 
2018 

8,204 

1,419 J 869 

1,337 1,661 

4,891 5,e44 

30 

7,647 $ 8.204 

$ 16,949 S 19.281 

Munic ipal Bond Trusts 

2,150 % 1,631 

26 $ 33 

2,829 $ 2,287 

Consol idated VIEs 

M a x i m u m loss exposure 112 $ 18,800 S 24.337 1,540 t 1.453 
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Cn-baloncc sJieet assets 

Trading account ossets $ - S - $ - S - % 366 1,557 1,553 $ 1.452 

Loans anc leases 133 177 29,906 32,654 - - - -
Allowance for loan and lease losses (5» IS) (901) (988) - - - -
Al; otiier assets 4 6 136 1,385 - 1 1 

Total assets _ _ 132 % 174 $ 29,141 $ 32,951 % 366 $ 1,557 i 1,554 $ 1,453 

On-balance sheet liabilities 

Shoit-term. borrowings $ - - t - i ~ t - $ - $ 742 $ 312 

Long-term debt 55 76 10,321 8,598 238 929 12 -
Alt other liabilities - - 20 16 - - - -

Total liabilities $ 55 76 10,341 8,614 $ 238 929 $ 754 $ 312 

Ul for unconsolidated I'ome equity loan \'^^Ll., the mexirnum los.s exposure includes outstanding tru\t t:Rr(rflc8(GS issued by t/usts in rapid i>monlzation, net of recorded rrservcs For t)Oth consolidated and 
unconsolidated home equity loan ViCs, tne maxlmurn loss exposure ucludes the reserve tor representations ard wH'ronties obli£otjcns and corporate guarantees For additional informutlon, see .S'ofe J? -
Com/nrtments and Contrngenclcs 

13] At December 31, 2018 and 2017, loans and lear.es In tne consclldated credil card trust Included $110 tlHion and $15 6 billicn ni seller's interest. 
I3i At December 31. 5018 and 2017. all othor assets in the consolidated rredil card trust Included certain shod-term investTionts and unhillod accrued Interest ano fees. 
t<i Ail ether assets iPdudes subcrtinale secunties Tlie retained senior and subordinate securities were valued usinp. quoted ftier^et prices or observable market Inputs iLevft! 2 nf the lair value licrorcliy). 
iSi lotnl assets of VlFs Includes loans the Cerpcraticn transferred with which It has conlnuing involvement, which rnay Include servicing the loan. 
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Home Equity Loans 
The Corporation retains inleresls in home equity securibzabon trusts, 
pnmarily senioi securibes, to which it transferred home equity loans. In 
addition, the Corporation may be obligated to provide subordinate 
funding to the trusts during a rapid ainortizabcn event. This obligation 
IS included in the maximum loss exposure in the table above. The 
charges thai will ultimately be recorded as a result of the rapid 
amorbzabon events depend on the undrawn porbon of tho home 
equity lines of credit (HELOCs), performance of the loans, the amount 
of subsequenl draws and the bming of related cash flows. 

Credit Card Securitizations 
The Corporabon securitizes originated and purchased credit card 
loans. The Corporation's continuing involvement with the securilizabon 
trust includes servicing the receivables, retaining an undivided interest 
(seller's interest) in tho receivables, and holding certain relained 
interests including subordinate inleresls in accrued interest and fees 
on the securibzed receivables and cash reserve accounts. 

During 2018, 2017 and 2016, new senior debt securibes issued to 
third-party investors from the credit card securibzabon trust were $4.0 
billion, $3.1 billion and $750 million, respectively. 

At December 31. 2018 and 2017, the Corporabon held 
subordinate securibes issued by the credit card securibzabon trust 
with a nobonal principal amouni of $7.7 billion and $7.4 billion. These 
securibes serve as a form of credil enhancement to the senior debl 
securibes and have a stated interest rate of zero percent. During 
2018, 2017 and 2016, the credit card securilizabon trust issued $650 
million, $500 million and $121 million, respectively, of these 
subordinate secunbes. 

Rcsecurltlzatlon Trusts 
The Corporabon transfers securibes, typically MBS, 
resecuntization VIEs at the request of customers seeking 

securities v^iih specific characteristics. Generally, there are no 
Significant ongoing acbvilies performed in a resecuribzabon irusL and 
no .single inveslor has tho unilateral ability to liquidate the trust. 

The Corporabon resecuritized $22.8 billion, $25.1 billion and 
$23.4 billion of securities in 2018, 2017 and 2016, respectively 
Securibes transferred into resecuntization VIEs were measured al fair 
value with changes in fair value recorded in trading account profits 
prior to the resecuribzabon and no gam or loss on sale was recorded. 
During 2018. 2017 and 2016, resecuribzabon proceeds included 
securibes with an inibal fair value of $4.1 billion, $3 3 billion and $3.3 
billion, respectively. Substantially all of the other securities received as 
resecunbzabon proceeds v/ere classified as trading secunbes and 
v/ere categorized as Level 2 within the fair value hierarchy. 

Municipal Bond Trusts 
The Corporation administers municipal bond trusts that hold highly-
rated, long-term, fixed-iale municipal bonds. The trusts obtain 
financing by issuing fioabng-rate trust certificates that rcpnce on a 
weekly or other short-term basis lo third-party investors. 

The Corporabon's liquidity commitments lo unconsolidated 
municipal bond trusts, including those for which the Corporation was 
transferor, totaled $2.1 billion and $1.6 billion at December 31. 2018 
and 2017. The weighted-average remaining life of bonds held in the 
trusts at December 31, 2018 was 7.3 years. There were no material 
write-downs or downgrades of assets or issuers during 2018, 2017 
and 2016. 

Other Variable Interest Entities 
The table below summarizes select informabon related lo olher VIEs in 
which the Corporabon held a variable inleresl al December 31, 2018 
and 2017. 

into 

Other VIEs 

Consolidated Unconsolidated Consolidated Unconsolidated 

December 31 

IDoIlars III millions) 2018 2017 

Maximum loss exposure $_ 4,177 24,498 $ 28,675 $ 4.660 i 19,785 J 24,445 

On-balance sheet assets 

Trading aecounl assets $ 2,335 t 860 $ 3,195 $ 2,709 346 S 3,055 

Dett securities earned at fair value - 84 84 - 160 160 

Loans and leases 1,949 3,940 5,889 2,162 3,596 5,748 

Allcwance Icr loan ond lease losses (2) (30) ^ 132) 13) 132) 135) 

All other asseLs S3 18,885 18.938 89 15,216 15,305 

Total $ 4,335 23,739 $ 28,074 t 4,947 i 19,286 t 24,233 

On ba an.';e sheet liabilities 

Long-term debt i 152 $ - $ 152 $ 270 i 270 

All -stber liabilities 

159 $ 

Total assets of VIEs $ 4,335 i 

4,231 

4,231 $ 

94,746 $ 

4,390 

99,081 

288 

4,947 

3,417 

3,417 $ 

69.7116 t 

_3.435 

3.705_ 

74,693 
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Customer W£s 
Cuslorner VIEs include credit-linked, equity-linked and commodity-
linked note VIEs, repackaging VIEs and asset acquisition VIEs, which 
are typically created on behalf of customers who wish to oblain market 
or credit exposure to a specific company, index, commodity or financial 
instrumenL 

The Corporation's maximum loss exposure to consolidated and 
unconsolidated customer VIEs totaled $2.1 billion and $2.3 billion al 
December 31, 2018 and 2017, including the nobonal amount of 
denvabves to which the Corporation is a counterparty. 

net of losses previously recorded, and the Corporation's investment, if 
any, in securities issued by the VIEs. 

Collateralized Debt Obligation VIEs 
The Corporation receives fees for structuring CDO VIEs, which hold 
diversified pools of fixed-income securities, typically corporate debt or 
ABS, which the CDO VIEs fund by issuing multiple tranches of debl and 
equity securities. CDOs are generally managed by third-party portfolio 
managers. The Corporation typically transfers assels to these CDOs, 
holds secunties issued by the CDOs and may be a derivabve 
counterparty to the CDOs. The Corporabon's maximum loss exposure 
to consolidated and 
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unconsolidated CDOs totaled $421 million and $358 million at 
December 3 ] , 2018 and 2017. 

Investment VIEs 
The Corporation sponsors, invests in or provides financing, which may 
be in conneclion with the sale of assets, to a variety of investment VIEs 
that hold loans, real cstale, debt securibes or other financial 
instruments and a rc designed to provide the desired investment 
prohle to investors or the Corporabon. At December 31 , 2018 and 
2017, the Corporabon's consolidated inveslment VIEs had lotal assets 
of $270 million and S249 million. The Corporabon also held 
investments in unconsolidated VIEs v/ith total assets of $37.7 billion 
and $20.3 billion at December 31 , 2018 and 2017. The Corporabon's 
maximum loss exposure associated with both consolidated and 
unconsolidated investment VIEs totaled $7.2 billion and $5.7 billion at 
December 31 , 2018 and 2017 comprised pnmanly of on-balance 
sheet assets less non-recourse liabilibes. 

Leveraged Lease Trusts • 
The Corporabon's nel investment in consolidated leveraged lease 
trusts totaled $1.8 billion and $2.0 billion at December 3 1 , 2018 and 
2017, The trusts hold long-lived equipmenl such as rail cars, power 
generation and distribution equipment, and commercial aircrafL The 
Corporation structures the trusts and holds a significant residual 
interesL The net investment represents the Corporabon's maximum 
loss exposure lo the trusts in the unlikely event that the leveraged 
lease invesUnents become worthless Debt issued by the leveraged 
lease trusts is non-recourse to the Corporation. 

NOTE 8 Goodwill and Intangible Assets 

Tax Credit VIEs 
The Corporation holds investments in unconsolidaled limited 
partnerships and similar enbbes that construct, own and operate 
affordable housing, wind and solar projects. An unrelated third party is 
typically the general partner or managing inember and has control 
over the significant activities of the VIE. The Corporabon earns a return 
pnmarily through the receipt of tax credits allocated to the projects. 
The maximum loss exposure included in the Other VIEs table was 
$17.0 billion and $13.8 billion at December 31 . 2018 ana 2017. The 
Corporabon's risk of loss is generally mitigated by policies requiring 
that the project qualify for the expected lax credits prior to making its 
investmenL 

The Corporabon's investments in affordable housing partnerships, 
which are reported in other assels on the Consolidated Balance Sheet, 
totaled $8.9 billion and $8.0 billion, including unfunded commilmenls 
lo provide capital conlribubons of $3.8 billion and $3.1 billion at 
December 3 1 , 2018 and 2017. The unfunded commitments are 
expected to be paid over the next five years. Dunng 2018, 2017 and 
2016, the Corporabon recognized tax credits and other tax benefits 
from investments in affordable housing partnerships of $981 million, 
$1.0 billion and $1.1 billion and reported pretax losses in other 
income of $798 million, $766 million and $789 million, respecbvely. 
Tax credits are recognized as part of the Corporabon's annual effective 
lax rale used lo determine tax expense in a given quarter Accordingly, 
the porbon of a year's expected tax benefiis recognized in any given 
quarter may differ from 25 percent. The Corporabon may from bme to 
bme be asked to invest additional amounts to support a troubled 
affordable housing project. Such addibonal investments have not been 
and are not expected to be significant. 

Goodwill 
The table below presents goodwill balances by reporbng unit and Ali Other a l December 31, 2018 and 2017. The reporbng unils utilized for 
goodwill impairment testing are the operabng segments or one level below. 

Goodwill 

December 31 

[Dollars lit millions) 

Deposits 

Consunier Lending 

Consumer Bonking 

U.S. Trust 

iVlerrill Lynch Global Wealth Manacement 

Global Wealth & Investment Management 

(rlobal Commercial Banking 

Global Corporate and Investment Banking 

Business Banking 

Global Banking 

Global Markets 

All Other 

Total goodwill 

18,414 $ 18,414 

11,709 11,709 

30,123 30,123 

2.917 2,917 

6.760 6,760 

9,677 9,677 

16.146 16,146 

6.231 6,231 

1.546 1,546 

23,923 23,923 

6,182 6,182 

46 •IB 

68,951 t 66.951 

During 2018, the Corporabon completed its annual goodwill impairment test as of June 30, 2018 using qualitative assessments for all 
applicable reporbng units. Based on the results of the annual goodwill impairment test, the Corporation doterniined there was no impairment. 
For more information on the use of qualitative assessnients. see Nole 1 - Sumrnary of Significant Accounting Principles 
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Intangible Assets 
The table below presents the gross and nel carrying values and accumulated amortization for intangible assets al December 
2017. 

31. 2018 and 

Intangible Assets (i, 2) 

(Dollais in mi lions) 

Purchased credit card ano a'finiry relationships 

Core deposit and other intangibles 13) 

Customer relationships 

Total Intangible assets 

Gross 
Carrying Value 

Accumulated 
Amortization 

Net 
Carrying Value 

December 31. 2018 

5,919 

3,835 

5,759 

2,221 

160 

1,614 

9,754 7,980 1,774 

Gross 
Corryinl Value 

5,919 

3,835 

3,886 

Accumulaterl 
Amoriizaiion 

December 31. 2017 

Net 
Carrying Value . 

13,64'D 

5,604 

2,140 

3.584_ 

11,326 

315 

1,695 

302 

2,312 
r-l ETcludes lulty ainoi llrcd irftaneililc assels. 
12) Al December 31. 201B and 2017, none ol Ihe intangible assets were impaiied. 
131 Includes $1,6 billion albolh Deeembei 31, 2018 and 2017 ol intangible assets associaled with iiade names tbat have an mdelinile life and, acco'diiigly. are not onioitized. 

Amorbzation of intangibles expense was $538 million, $621 million and $730 million for 2018, 2017 and 2016, respecbvely. The 
Corporalion esbmates aggregate amorbzabon expense will be $105 million for 2019, $55 million for 2020 and none for the years thereafter. 

NOTE 9 Deposits 
The lable below presents information about the Corporation's lime deposits of $100 thousand or more al December 31 , 2018 and 2017. The 
Corporation also had aggregate bme deposits of $16.4 billion and $17.0 billion in denominabons lhal met or exceeded the Federal Deposit 
Insurance Coiporabon (FDIC) insurance limit at December 31 , 2018 and 2017. 

Time Deposits of $100 Thousand or Moro 

(Dollars in millions) 

U.S. certificates of deposit and other lime deposits 

Non-U S. certificates of deposit and other time deposits 

December 31 , 2018 

Three Months 
or Less 

Over Three 
Months to 

Twelve Months 

14,441 $ 

7,317 

11,855 $ 

2,655 

3,209 

820 

29,505 

10,792 

December 31 
2017 

Total 

i 25,192 

15,472 

The scheduled contractual maturities for lotal bme deposits at December 31, 2018 are presented in the table below. 

Contractual Maturities of Total Time Deposits 

(Dollars in millions) U.S. Non-U.S. Total 

Due in 2019 i 43 .452 % 10,030 $ 53 ,482 

Due in 2020 4 ,580 164 4 ,744 

Due n 2 0 2 1 725 8 7 3 3 

Due in 2 0 2 2 560 11 5 7 1 

Due in 2023 270 632 9 0 2 

Tliereafter 570 37 607 

Total t ime deposits $ 50,157 $ 10,882 $ 61 ,039 

NOTE 10 Federal Funds Sold or Purchased, Securities Financing Agreements, Short-term Borrowings 
and Restncted Cash 
The table below presents federal funds sold or purchased, securities financing agreeinents (which include securities borrowed or purchased 
under agreements to resell and secunties loaned or sold under agreemenls to lepurchase) and shorl-term borrowings The Corporation elects lo 
account for certam securibes bnancing agreemenls and shorl-term boirov/ings under tho fair value option. For more informabon on the fair value 
option, see Note 21 - Fair Value Option. 

(Oc'lars in 111 llions) 

Federal funds so ld and securi t ies bor rowed or purchased under agreements to resel l 

Average during yenr 

Amount Rate 

2018 
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Maximum mori'n-ond Oolancai dunng yem 2 7 9 , 3 5 0 n/a 237,064 n/a 

Federal funtfs purchased and «ecurltlcs loaned or sold under agreement* to repurchase 

Average during yoar $ 1 9 3 , 6 8 1 1.80% $ 199 .501 1,30% 

Maximum month-end balance during year 2 0 1 , 0 8 9 n /a 218,017 n/a 

Short-term bortov/ings 

Average during year 3 6 , 0 2 1 2.69 37,337 2.4S 

Masimum month-end balance iiofing ycoi 52,480 n/a A6,202 n/a 

rx/a ' nel etipl'CAbla 
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Bank of America, N.A. mainta ins a global program to offer up to a 

max imun i of $ 7 5 bil l ion outs tand ing at any one l ime , of bank nolcs 

wi th f ixed or f loat ing rates and matur i t ies of a l least seven days f rom 

the da te of issue Short- term bank noles ou ts tand ing undor this 

program to ta led $ 1 2 . 1 bil l ion and $14 .2 bi l l ion at December 3 1 . 2018 

and 2017 . Ttiese shu rL le rm bank noles, a long w i th FHLB advances, 

U.S. Treasury tax and loan notes, and term federal funds purchased, 

are inc luded in sho i t - l c rm borrov/ings on the Consol idated Balance 

Sheet . 

Offsetting of Securities Financing Agreements 
The Corporabon enters into secur ibes f inanc ing agreements to 

a c c o m m o d a t e customers (also re fened to as "ma tched book 

t ransacbons" ) , ob ta in secur ibes to cover shor t posit ions, and to 

f inance invenlory posibons. Substant ial ly all of the Corporat ion's 

secur ibes f inanc ing act iv i t ies are t ransacted under legally enforceable 

master repurchase agreements or legally enforceable master 

secunt ies lending agreements that give the Corpora l ion, 

in tho evenl of defau l t by the counterparty, the right l o l iquidate 

secunt ies held and to o f fse t receivables and payables wi th the same 

counterparty. The Corporabon of fsets secur ibes f inanc ing t ransae l ions 

wi th the same counterpar ty on tho Consol idated Balance Sheet where 

it has such a legally enforceable master ne l l ing agreement and the 

t ransact ions have the same ina lun iy da le . 

The Secur i t ies Financing Agreements table presents secur i t ies 

f inanc ing agreements inc luded on the Consol idated Balance Sheet in 

federal funds so ld a n d securi t ies borrowed or purchased under 

agreements to resel l , and in federal funds purchased and secur i t ies 

loaned or so ld under agreemen ls to repurchase at December 3 1 , 

2 0 1 8 and 2017. Balances are presented on a gross basis, prior to tho 

appl icat ion of counterpar ty ne lbng. Gross assets and l iabi l ibes are 

adjusted on an aggregate basis to take into considerat ion the ef fec ts 

of legally enforceable master ne l t ing agreements . For more 

in formabon on the o f fse t t ing of derivat ives, see Note 3 - Derivat ives. 

Securities Financing Agreements 

Gross 
Assets/L lab l l l f les 

11) 

{Dollars in millions) 

Securities borrowed or purchased under agreements to leseli 13) 

Amounts Offset 

366,274 (106,865) $ 

Net Balance 
Sheet Amount 

December 31, 2013 

259,409 

Financial 
Instruments (2) 

Securities loaned or sold under agreemerls to repurchase 

Other |4I_ 

Total 

t 293,853 

19,906 

$ 313,759 

(106,865) $ 186,988 

19,906 

(106,865) $ 206.894 

Net 
AsscU/Uabllltles 

(240,790) $ 

(176,740) $ 

(196,646) $ 

18,619 

10,248 

10,248 

Securities borrowed or purchased under agreements to resell 13) 

Securities loaned or sold under agreements to repurchase 

Other 11) 

Totaf 

December 31, 2017 

348,472 

312,582 

22,711 

1136,726) $ 

(135,725) $ 

(135,725) $ 

212.747 

176,857 

22.711 

199,568 $ 

1165,720) J 

(146,205) 

122,711) 

(163,916) $ 30,652 

t i l Includes acunty where uncertainly eiists as u Uio enlorceability ol certain master nellingagreomenls under bonkiuptc/laws in some couiMiies or industnes 
12i Includes securities collateial received or pledged under repurchase or securi'jes lending agreements where there Is a legally flnlorceohle master nclUng agreement These amounts are not ollset on the 

Consolidated Balance Sheet, tiut arc shown as a reduction to denve a nel asset or liability Securities collateral received or pledged where the legal enlorceability ol Ihe niaste' celling agreements is uncertain is 
excluded from the table 

131 CxdudosTopurchatc activity ol S l l .S billion and $lQ.2binion repotted in loans and leases on tho ConsoUda'iCd Balance Sheet at December 31,20la ond?017. 
1*1 Rafaipce l i reporlad In accrued t tpetaej ond oilier liabrlrtias en Iha Consolidated Holanca Sheel and ralstes.lo Irnnucllons whero Ilw Corporalion acts as tlie Icilrtel vi o iecjiities lenllm^ ogreeinenl and receives 

securities lhat can be picdgait as ccDAtcral or sold In ihecq transacikins, Ine Coipoiotliin rccognuci nn asset at laii value, lepr'csanllng the seciriltu^s received, and a liability repreaeming lhe obligabon to return 
those securities. 

Repurchase Agreements and Securities Loaned 
Transactions Accounted for as Secured Borrowings 
The fo l lowing lab les present secunbes sold under agreements to 

repurchase and secunbes loaned by rema in ing con l rac lua l te rm to 

matur i t y a n d class of col lateral p ledged. Inc luded in "Other" are 

t ransacbons where the Corporabon acts as the lender 

in a secur ibes lend ing ag reemen l and receives secur ibes lha t can be 

pledged as col la tera l or sold. Certain agreements conta in a r ight to 

subsbtu le col lateral a n d / o r terminate the agreement prior to matur i ty 

a l the opbon o f the Corporat ion or the counterparty. Such agreements 

are inc luded in the tab le below based on the remain ing cont ractua l 

l e rm to malur i ty . 

Remaining Contractual Maturity 

Overnight and 
Continuous 

(Dollars in r'lillions) 

Securities sold under agreemenls to repurchase 

Securii es loaned 

Othei 

Total 

139,017 

7.753 

19,906 

166,676 

30 Days or Less 

81,917 

4,197 

After 30 Days 
Through 90 Days 

December 31, 2018 

* 34,204 

1,783 

» 35,987 

Greater than 
90 Days (» 

21,476 

3,506 

276,614 

17,239 

19,906 

313,709 

Secu'i'.ies sold under i igree'rer ' ts lo rei:iirc'if3SC 

Seciir lies loaned 

Olher 

25,956 79.91.3 

5,65E 

Decerr-.ber 3 1 , 2 0 1 ' 

1 45 ,091 

2.C43 

38,936 I 

i,133 

290.895 

21,687 

• . !2 . ' l l 
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Total S :f)8.f>20 $ 85,571 $ 48.134 $ 43,058 t 335.293 
' 1) No ef,rtcrr:5rl5 ho .̂̂  mawtt -I ts {rcAicr tn«n three yc-'S 
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Class of Collateral Pledged 

(Dollars in niiillons) 

U S. go'/-ornmont and agency securities 

Corporate securities, trading loans and other 

tquity securities 

Non-U.S. sovereign debt 

Mortgage traOing loans and ABS 

Total 

Securities Sold 
Under Agreements 

to Repurchase 

164.664 

11.400 

14,090 

81,329 

5,131 

276,614 

Securities 
Loaned 

December 31, 2018 

2,163 

10,869 

4,207 

287 

19.572 

47 

19,906 

164,664 

13.850 

44,531 

85,583 

6,131 

313,759 

December 31, 2017 

U.S. government and agency securities 

Corporate securities, trading loans and olher 

£r]uity secunties 

Non-U.S. sovereign debt 

Mortgage tradrng loans and ABS 

158,299 

12,787 

23,975 

90,857 

4,977 

Total 290,895 

2,659 

13,523 

5,496 

409 

624 

21,628 

60 

22,711 

158,708 

16,080 

59,126 

96,402 

4,977 

335,293 

Under repurchase agreements, the Corporation is required to post 
collateral with a market value equal lo or in excess of the principal 
amouni borrowed. For securibes loaned transactions, the Corporation 
receives collateral in the form of cash, letters of credil or olher 
securibes. To determine whelher the market value of the underlying 
collaleral remains sufficient, collateral is generally valued daily, and 
the Corporabon may be required to deposit addibonal collaleral or may 
receive or return collateral pledged when appropriate. Repurchase 
agreements and securibes loaned transacbons are generally either 
overnight, continuous (i.e., no stated term) or short-term. The 
Corporabon manages liquidity risks related to these agreements by 
soureing fundingfroni a diverse 

group of counterparbes, providing a range of securibes collateral and 
pursuing longer durations, when appropriate. 

Restricted Cash 
At December 31 , 2018 and 2017, the Corporabon held restricled cash 
included within cash and cash equivalents on the Consolidated 
Balance Sheet of $22.6 billion and $18.8 billion, predominantly 
relaled to cash held on deposit with the Federal Reserve Bank and 
non-U.S. central banks to meet reserve requiremenls and cash 
segregated in compliance with securities regulalions. 
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NOTE 1 1 Long-term Debt 
Long-leim debl consists of borrov/ings having an original maturity of one year or more. The table below presents the balance of long-term debl al 

December 31 , 2018 and 2017, and the related contractual rates and matuniy dales as of December 31 , 2018. 

December 31 

{Dollars in millions) 

Notes Issued by Bonk of America Corporation 

Senior notes: 

Tixcd 

Floating 

Senioi siructured notes ID 

Subordinated notes: 

Fixed 

Floating 

Junior subordinated notes (2): 

Fixed 

Floating 

Weighted-overage 
Rate Interest Rates 

Total notes Issued by Bank of America Corporation 

Notes Issued by Bank of America, N,A. 

Senior notes: 

Fixed 

Floating 

Subordinated noles 

Advances from Federal Home Loan Banks: 

Fixed 

Floabng 

Securitizations and olher BANA VIEs (3) 

Other 

Total notes Issued by Bank of America, N.A. 

other debt 

Structured liabilities 

Nonbank VIEs (3) 

Other 

Total other debt 

Maturity Dates 

Total long-term debt 

3.39 K 

2.09 

4.91 

2 16 

6.71 

3.54 

2.96 

6.00 

5.10 

2.49 

0.39-8.40 % 

0.06-7.26 

2.94-8.57 

1.14 - 3.65 

6.45-8.05 

3.54 

2.90-2.96 

6.00 

0.01-7.72 

2.24 - 2.80 

2019-2049 $ 

2019-2044 

2019-2045 

2019 - 2026 

2027 - 2066 

2056 

2020 - 2041 

2036 

2019-2034 

2019-2020 

120,548 t 

25,574 

13,768 

20,843 

1,742 

732 

1 

183,208 

1,770 

1,617 

130 

14,751 

10,326 

442 

29,036 

16,478 

618 

_17,096 

229.340 

119,548 

21,048 

15,460 

22,004 

4,058 

3,282 

_553 

185,953 

4,686 

1,033 

1,679 

146 

6,000 

8,641 

433 

21^18 

18,574 

1,232 

25 

19,831 

227,402 
111 liiclu,'le5 tctal loss-absorbing capacity compliant ilebl. 
<21 Includes amounts related to trust prelencd securities. For additional information, see Trust Prelerred Securrties in this Note. 
131 Represents the total long term debt included in tne liabililies ol consolidated VIEs on the Consolidated Balance Sheet. 
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Bank of Amenca Corporation and Bank of America, N.A maintain 
various U.S. and non-U.S debt programs lo offer both senior and 
subordinated notes. The notes may be denominated in U.S. dollars or 
foreign currencies. Al December 31, 2018 and 2017, the amouni of 
foreign currency-denominated debl translated into U.S dollars 
included in total long-term debt was $48.6 billion and $51 8 billion. 
Foreign currency coniracts may be used to convert certain foreign 
currency-denominated debt into U.S. dollars. 

Al December 31, 2018, long-term debt of consolidated VIEs in the 
table above included debt from credit card and all other VIEs of $10.3 
billion and $623 million Long-term debt of VIEs is collateralized by the 
assets of the VIEs. For additional information, see Nole 7 -
Securitizations and Other Variable Interest Enlilies. 

The weighted-average effective interest rales for total long-term 
debl (excluding senior structured notes), total fixed-rale debt and lotal 
floating-rate debt were 3.29 percent, 3.66 percent and 2 26 percent, 
respecbvely, at Deceniber 3.1, 2016, and 3.44 percent 3.87 percent 
and 1.49 percent respecbvely, at December 31, 2017. The 
Corporation's ALM aclivibes maintain an overall interest rate risk 
management strategy lhat incorporates the use of interest rate 
contracts lo manage fluctuabons in earnings that are caused by 
interest rate volatility The Corporation's goal is to manage inlerest rate 
sensibvity so that movements in interest rates do not significanlly 
adversely affecl earnings and capital. The weighted-average rales are 
the contractual interest rales on the debl and do not reflect the 
impacts of derivative transactions. 

Debl outstanding of $3,8 billion at December 3 1 , 2018 was issued 
by BofA Finance LLC, a 100 percent owned finance subsidiary of Bank 
of America Corporation, the parent company, and is fully and 
unconditionally guaranleed by the parent company. 

During 2018, the Coiporabon had total long-term debt maluribes 
and redempbons in the aggregate of $53.3 billion consisting of $29.8 
billion for Bank of America Corporation, $11.2 billion for Bank of 
America, N.A. and $12.3 billion of other dcbL During 2017, the 
Corporabon had total long-term debl maturities and redempbons in 
the aggregate of $48.8 billion consisting of $29.1 billion for Bank of 
America Corporabon, $13.3 billion for Bank of America, N.A. and $6.4 
billion of other debt 

The following table shows the carrying value for aggregaie annual 
contractual maluribes of long-term debt as of December 31, 2018. 
Included in the table are certain structured notes issued by the 
Corporabon that contain provisions whereby the borrowings are 
redeemable at the opbon of the holder (put opbons) at specified dates 
pnor to maturity. Other structured notes have coupon or repayment 
terms linked to the performance of debt or equity securities, indices, 
currencies or commodibes, and the maturity may be accelerated 
based on the value of a referenced index or security. In both cases, the 
Corporation or a subsidiary may be required to settle the obligalion for 
cash or other securibes prior to the contractual maturity dale. These 
borrowings are reflected in the table as matunng at their contractual 
matunty dale. 
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Long-term Debt by Matur i ty 

{Dollars in mrl'ons] 

Bank of America Corporation 

Senior notes j 
14,831 $ 10,308 i 15,883 $ 14,882 i 22,570 i 67,6118 $ 1 4 6 , 1 2 2 

Scnror siructured notes 
I . : H 7 875 4 8 2 1,914 323 8,837 1 3 . 7 6 8 

Subordinated notes 
1,501 - 3 4 6 364 20,374 2 2 , 5 8 5 

Junior subordinated notes - - - - 733 733 

Total Bank of Amer ica Corporation 
17,669 11,183 16,711 17,100 22,893 97,592 1 8 3 . 2 0 8 

Bank of Amer ica , N./V. 

Senior notes 
1,750 _ 20 1,770 

Subordinated notes - - .- - 1,617 1,617 

Advances from Federal Home Loan Banks 11,762 3,010 2 3 1 103 . 1 4 , 8 8 1 

Seciir i t l /at ions and othei Bank VlFs (1) 
3,200 3,100 4 ,022 ... 4 1 0 . 3 2 6 

Othor 224 83 - 2 133 _ 4 4 2 

Total Bank of Amer ica, N.A. 15,186 7,943 4 ,024 5 134 l , / 4 4 2 9 , 0 3 6 

Other debt 

Siructured liabilities 5,085 2,712 1,112 5 5 8 8 3 0 6,181 1 6 , 4 7 8 

Nonbank VIEs (1) 
36 _ - - 23 5 6 0 6 1 8 

Total o ther debt 
5,120 2,712 1,112 5 6 8 853 6,741 1 7 , 0 9 6 

Total long- term debt ^ 3 7 , 9 7 5 $ 21 ,838 $ 2 1 , 8 4 7 $ 1 7 , 7 2 3 $ 23 ,880 i 1 0 6 , 0 7 7 $ 2 2 9 , 3 4 0 

ID ftcprescnts the lotal long-term debt Included in the liabililies 01 consolidated VIEs on Ine Consolidated Balance Sheet. 

Trust Preferred Securities 
Trust preferred securities (Trust Securibes) are primarily issued by trusl 
companies (the Trusts) that are not consolidated. These Trust 
Securibes are mandatorily redeemable preferred securily obligabons 
of the Trusts. The sole assets of the Trusts generally are junior 
subordinated deferrable interest notes of the Corporation or its 
subsidiaries (the Notes). The Trusts generally are 100 percent owned 
finance subsidiaries of the Corporabon. 

Periodic cash payments and payments upon liquidation or 
redempbon with respect to Trusl Securibes are guaranteed by the 
Corporation or ils subsidiaries to the extent of funds held by the Trusts 
(the Preferred Secunbes Guarantee). The Preferred Secunbes 
Guarantee, when takon together with the Corporabon's olher 
obligations including its obligabons under the Notes, generally will 
constitute a full and unconditional guarantee, on a subordinated basis, 
by the Corporabon of payments due on the Trusl Securibes. 

During 2018, the Corporation redeemed Trust Securibes of 11 
Trusts with a carrying value of $3.1 billion. At December 31 , 2018, the 
Corporabon had one remaining tloabng-rale junior subordinated note 
held in trust. 

NOTE 12 Commitments and Contingencies 
In the normal course of business, the Corporabon enters into a 
number of off-balance sheet commitments. These cornmilmeints 
expose the Coiporation to varying degrees of credit and market risk 
and are subject to the same credit and market risk limitabon reviews 
as those instruments recorded on the Consolidated Balance Sheet. 

Credit Extension Commitments 
The Corporabon enters inlo commitments to extend credit such as 
loan commitments, SBLCs and commercial letters of credil to rneet the 
bnancing needs of its customers. The following table includes the 
nobonal amount of unfunded legally binding lending commitments nel 
of amounts distributed (i.e., syndicated or participated) to other 
financial institutions. The distributed amounts were $10.7 billion and 
$11.0 billion at December 31 . 2018 and 2017. At December 3 1 , 2018, 
the carrying value of these commitments, excluding commitments 
accounted for under the fair value option, was $813 million, including 
deferred revenue of $16 million and a reserve for unfunded lending 
commitments of $797 million. At December 31 , 2017, the comparable 
amounts were $793 million, $16 million and $777 million, 
respectively. The carrying value of these commitments is classified in 
accrued expenses and olher liabilities on the Consolidated Balance 
Sheet. 

Legally binding commitments to extend credit generally have 
specified rates and maluribes. Certain of these commitments have 
adverse change clauses lhat help to protect the Corporation against 
deterioration in the borrov/er's ability to pay. 

The table below also includes the nobonal amount of eoinmitments 

of $3.1 billion and $4.8 billion at December 31, 2018 and 2017 that 

are accounted for under the fair value opbon. However, the following 

table excludes cumulative net fair value of $169 million and $120 

million at December 31, 2018 and 2017 on these commitments, 

which is classified in accrued expenses and other liabilities. For more 

informabon regarding the Corporabon's loan commitments accounted 

for under the fair value opbon, see Note 21 - Fair Value Option. 
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Credit Extension Commitments 

Expire In One 
Year or Less 

Expire After One 
Year Through 
Three Years 

Expire After Three 
Years Through 

Five Years 
Expire Af ter 
Five Years Total 

{Dollars tn millions) December 3 1 , 2 0 1 8 

Not iona l amoun t of credit extension c o m m i t m e n t s 

Loan commi lmenls $ 8 4 , 9 1 0 $ 1 4 2 , 2 7 1 $ 1 5 5 , 2 9 8 $ 2 2 , 6 8 3 % 405 ,162 

Home equity lines of credit 2 ,578 2 ,249 3 ,530 3 4 , 7 0 2 43 ,059 

Standby letters of credit and financial guarantees ( i ) 2 2 , 5 7 1 9 ,702 2 ,457 1.074 35 ,804 

Letters of crsoit 1') 1 ,168 84 6 9 57 1,378 

Legally binding commitments 1 1 1 , 2 2 7 1 5 4 , 3 0 6 1 6 1 , 3 5 4 5 8 , 6 1 6 4 8 5 , 4 0 3 

Ciedit r.aid lines 13) 3 7 1 , 6 5 8 - - - 371 ,658 

To ta l credi t extension c o m m i t m e n t s t 4 8 2 , 8 8 5 $ 1 5 4 , 3 0 6 $ 1 6 1 , 3 5 4 5 8 , 6 1 6 $ 8 5 7 , 0 6 1 

Decernber 3 1 , 2017 

Not ional amoun t of credit extension c o m m i t m e n t s 

Loan commitments 

Home cqui ly lines of ciedit 

Standby letters of credit and financial guarantees l i ) 

Letters of credit 

Legally binding commitments 

Credit card lines 13) 

Total credit extension commitments 

85,804 

6,172 

19,976 

1,291 

113,243 

362,030 

475,273 

140,942 

4,457 

11,261 

117 

156,777 

156,777 

147,043 

2,288 

3.420. 

129 

152.880 

152,880 

21,342 

31,250 

1,144 

87 

63,823 

53,823 

395,131 

44,167 

35,801 

1,624 

476,723 

362,030 

838,753 
111 The notional amounis of SBLCs and linancial guarantocs classilied as Investment grade and non-mvestmenl grade based cn the credit quality ol the undedying reiererce name within Ihe InsUument were $28.3 

billion and ( 7 1 billion at Decembar 31, 201S, and (27 J biliion and (6.1 billion at December 31, 2017. Amounis -,n the table Include consumer SBLCs ol (372 million and (421 million at Deceniber 31, 70i6 and 
2017 

l?I At December 31,2018, included letters ol credit ol (422 million related to cerlain llqulclt>' commitments ol VIEs. For addibonal inlormotlon, sec. 
131 Includes busliess card unused lines of credit. 
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Other C o m m i t m e n t s 
At December 31, 2018 and 2017, the Corporation had commitments 
to purchase loans (e g.. residential mortgage and commercial real 
estate) of $329 million and $344 million, which upon settlement will 
be included in loans or LHFS, and commitments lo purchase 
commercial loans of $463 million and $994 million, which upon 
settlemenl will be included in trading account assets. 

At December 31, 2018 and 2017, the Corporation had 
commilmenls to purchase commodibes, primarily liquefied natural 
gas, of $1.3 billion and $1.5 billion, v/hich upon seUloment will be 
included in trading account assets. 

At December 31, 2018 and 2017, the Corporabon had 
commitments lo enter inlo resale and forward-dated resale and 
securities borrowing agreements of $59.7 billion and $56.8 billion, 
and commitments to enter inlo forward-dated repurchase and 
securibes lending agreements of $21.2 billion and $34.3 billion. 
These commitments expire primarily wilhin the next 12 months. 

At bolh December 31, 2018 and 2017, the Corporabon had a 
commitment to originate or purchaso up to $3.0 tiillion, on a rolling 12-
monlh basis, of aulo loans and leases from a strategic parlner This 
commitmenl extends Ihrough November 2022 and can be terminated 
wilh 12 months prior notice. 

The Corporation is a party lo operabng leases for cerlain of its 
premises and equipment. Commitments under these leases are 
approximately $2.4 billion, $2.2 billion, $2,0 billion, $1.7 hillion and 
$1.3 billion for 2019 and the years through 2023, respectively, and 
$6.2 billion in the aggregate for all years thereafier. 

Other G u a r a n t e e s 

Bank-owned Life Insurance Book Value Protection 
The Corporation sells products that offer book value protection to 
insurance carriers who offer group life insurance policies to 
corporabons, primarily banks. At December 31, 2018 and 2017, the 
notional amouni of Uiese guarantees totaled $9.8 billion and 

$10.4 billion. At December 31 , 2018 and 2017, the Corpoialloii's 
maximum exposure related to these guarantees totaled $1.5 billion 
and $1.6 billion, with esbmated maturity dales between 2033 and 
2039 

Indemnifications 
In the ordinary course of business, the Corporation enters into vanous 
agreemenls that contain indemnificabons, such ss tax 
indemnifications, whereupon paymenl rnay become due if certain 
external events occur, such as a change in tax law. The indemnification 
clauses are often standard contractual terms and were entered inlo in 
the normal course of business based on an assessment that the nsk 
of loss would be remote. These agreements typically conlain an early 
terminabon clause lhal permils the Corporation to exit the agreement 
upon these events. The maximum potential future paymenl under 
indemnificabon agreements is difficult lo assess for several reasons, 
including the occurrence of an external event, the inability lo predict 
fulure changes in lax and other laws, the difficulty in determining how 
such laws would apply to parbes in contracts, the absence of exposure 
limits contained in standard contract language and the bming of any 
early terminabon clauses. Historically, any paymenls made under 
these guaranlees have been de minimis. The Corporabon has 
assessed the probability of making such payments in the future as 
remote. 

Merchant Services 
In accordance with credit and debit card associabon rules, the 
Corporation sponsors merchant processing servicers that process 
credil and debit card transactions on behalf of various merchants. If 
the merchant processor fails to meet its obligabon to reimburse the 
cardholder for disputed transactions, then the Corporation, as the 
sponsor, could be held liable for the disputed amounL In 2018 and 
2017, the sponsored entibes processed and settled $874.3 billion and 
$812.2 billion of transactions and recorded losses of $31 million and 
$28 million. A significant portion of this activity was processed by a 
joint venture in which the Corporation holds 
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a 49 percent ownership. The cariying value of the Corporation's 
inveslment in the merchant services joint venlure was $2.8 billion and 
S2.9 billiun at December 31, 2018 and 2017, and ic recorded m other 
assets on the Consolidated Balance Sheet and in All Other. 

At December 31, 2018 and 2017, the maximum potential exposure 
for sponsored transacbons totaled $ 3 4 8 1 billion and $346.4 billion. 
However, the Corporabon believes that the maximum potenbal 
exposure is not represcntabve of the actual potential loss exposure 
and does not expect to make material paymenls in connection with 
these guarantees. 

Exchange and Clearing House Member Guarantees 
The Corporation is a member of various securities and derivative 
exchanges and clearinghouses, both in the U.S and other counlnes. 
As a member, the Corporabon may be required to pay a pro-rata share 
of the losses incurred by some of these organizations as a resull of 
another member default and under other loss scenanos. The 
Corporation's potenbal obligabons may be limited lo its membership 
interests in such exchanges and clearinghouses, lo the amount (or 
mulbple) of the Corporation's contribubon to lhe guarantee fund or, in 
limited instances, lo the full pro-rata share of the residual losses after 
applying the guarantee fund. The Corporabon's maximum potenbal 
exposure under these membership agreemenls is difbcult lo esbmate; 
however, the Corporation has assessed the probability of making any 
such payments as remote. 

Pr ime Brokerage and Securities Clearing Services 
In connecbon with its prime brokerage and clearing businesses, the 
Corporation performs securities clearance and settlemenl services 
with other brokerage firms and clearinghouses on behalf of its clients. 
Under these arrangements, tho Corporabon stands ready to meet the 
obligations of its clients with respecl to securities transactions. The 
Corporabon's obligabons in this respect are secured by the assets in 
the clients' accounts and the accounts of their customers as well as by 
any proceeds received from the Iransactions cleared and settled by 
the firm on behalf of clients or their customers. The Corporabon's 
maximum potential exposure under these arrangements is difficult to 
estimate; however, the potential for the Corporalion to incur material 
losses pursuant to these arrangements is remote. 

Otfier Guarantees 
The Corporation has entered into additional guarantee agreements 
and commitments, including sold risk parbcipabon swaps, liquidity 
facilities, lease-end obligabon agreemenls, parbal credil guaranlees 
on certain leases, real eslate Joint venlure guaranlees, divested 
business commitments and sold pul options that require gross 
settlemenL The maximum potential future payment under Ifiese 
agreements was approximately $5.9 billion al bolh Deceniber 31. 
2018 and 2017. The esb.'Tiated maturity dates of these obligations 
extend up to 2040. The Corporation has made no material paymenls 
under these guarantees. For more information on maximum potential 
fulure payments under VIE-related liquidity commitments al December 
31, 2018, see Nofe 7 - Securitizations and Other Variable Interest 
Entities. 

In the normal course of business, the Corporabon periodically 
guarantees the obligabons of its affiliales in a vanety of transactions 
including ISDA-relaled Iransactions and non-ISDA related transactions 
such as commodities tiading, repurchase agreemenls, pnme 
brokerage agreemenls and other transacbons. 

Payment Protection Insurance 
On June 1, 2017, the Corporation sold its non-U.S. consumer credit 
card business. Included in the calculation of the gain on sale, the 

Corporabon recorded an obligabon to indemnity the purchaser for 
substanbally all payrnenl protecbon insurance exposure above 
reserves assumpil hy thn purchaser. 

Representations and Warranties Obligations and 
Corporate Guarantees 
The Corpoiabon secuiibzes first-lien residential mortgage loans 
generally in the form of RMBS guaranteed by the GSEs or by GNMA in 
the case of FHA-insured, VA-guaianieed and Rural Housing Service-
guaranteed mortgage loans, and sells pools of first-lien residenbal 
mortgage loans in the form of whole loans. In addition, in pnor years, 
legacy companies and cerlain subsidiaries sold pools of first-lien 
residential mortgage loans and home equit^r (oans as private-label 
securibzations or in the form of wholo loans. In connecbon with these 
transactions, the Corporabon or certain of its subsidiaries or legacy 
companies make and have made various represenlabons and 
warranties. Breaches of these represenlabons and warranties have 
resulted in and may continue to result in the requirement to 
repurchase mortgage loans or to otherwise make wholo or provide 
indemnibcabon or olher remedies to sponsors, investors, 
securitization trusts, guarantors, insurers or other parlies (collectively, 
repurchases). 

Unresolved Repurchase Claims 
Unresolved represenlabons and warranties repurchase claims 
represent the nobonal amount of repurchase claims made by 
counterparbes, typically the outstanding principal balance or the 
unpaid pnncipal balance a l the bme of default In the case of first-lien 
mortgages, the clairn amount is often significantly greater than the 
expected loss amount due lo the benefit of collateral and, in some 
cases, mortgage insurance or mortgage guarantee payments. Claims 
received from a counterparty remain outstanding until the underiying 
loan is repurchased, the claim is rescinded by the counterparty, the 
Corporation determines that the applicable statute of limitations has 
expired, or representations and warranbes claims with respect lo the 
applicable trust are settled, and fully and finally released. 

The notional amount of unresolved repurchase claims at 
December 31, 2018 and 2017 was $14.4 billion and $17.6 billion. 
This balance included $6.2 billion and $6.9 billion of claims related to 
loans in specific private-label securitization groups or tranches where 
the Corporation owns substanbally all of tho outstanding securibes or 
will otherwise realize the benefit of any repurchase claims paid. Tha 
balance also includes $1.5 billion of repurchase claims relaled lo a 
single monoline insurer and is the subject of libgabon. 

During 2018. the Corporabon received $283 million in new 
repurchase claims, including $201 million in claims that were deemed 
bme-barred. During 2018, $3.5 billion in claims were resolved, 
including $2.2 billion of claims that were deemed time-barred and 
$1.1 billion related to settlements. Although the pace of new claims 
has declined, it is possible the Corporation will receive additional 
claims or file requests in the fulure. 

Reserve and Related Provision 
The reserve for representations and warranbes obligabons and 
corporate guarantees at December 31 . 2018 and 2017 was $2.0 
billion and $1.9 billion and is included in accrued expenses and other 
liabilibes on the Consolidated Balance Sheel and the relaled provision 
is included in other income in the Consolidated Statement of Inconic. 
The representations and warranties reserve represents the 
Corporabon's best estimate of probable incurred losses. This reserve 
considers a number of provisional settlements with sponsors, 
investors and trustees, some of which 

Bonk of America 2018 134 

206 of 273 12/!0,'2019. 3:39 PM 



Document lntps://www.sec.gov/Archivcs/edgar,'dala/70858/00000708581 

are subject to trustee approval processes, which may include court 
proceedings Future representations and warranties losses may occur 
in excess of the amounts recorded for these exposures, however, the 
Corporabon does not expect such amounts lo be malenal. Future 
provisions for represenlabons and warranties may be significanlly 
impacted if actual expenences are different from the Corporabon's 
assumptions in predictive models The Corporabon has combined the 
range of reasonably possible losses lhal are in excess of the 
represenlabons and warranties reserve with the litigabon range of 
possible loss in excess of libgabon reserves, as discussed in Libgation 
and Regulatory Matters in this Nole. This is consistent with the 
reducbon in outstanding represenlabons and warranties exposure in 
comparison to prior penods resulbng from the resolulion of pnor 
matters along with changes in the Corporabon's business model. * 

The reserve for represenlabons and warranties exposures does nol 
consider cerlain losses relaled to servicing, including foreclosure and 
related costs, fraud, indemnity, or claims (including for RMBS) related 
to securibes law or monoline insurance libgation. Losses with respect 
to one or more of these matters could he material lo the Corporation's 
resulls of operabons or liquidity for any parbcular reporbng period. 

Litigation and Regulatory Matters 
In the ordinary course of business, the Corporabon and its subsidiaries 
are routinely defendants in or parlies lo many pending and threatened 
legal, regulatory and governmenlal acbons and proceedings. In view of 
the inherent difficulty of predicbng the outcome of such matters, 
particularly where the claimants seek very large or indetcrniinate 
damages or where the matters present novel legal iheones or involve 
a large number of parbes, the Corporalion generally cannot predict the 
eventual outcome of the pending matters, timing of the ultimate 
resolubon of these matters, or eventual loss, fines or penalbes related 
to each pending matter. 

In accordance with applicable accounbng guidance, the 
Corporation establishes an accrued liability when those matters 
present loss conbngencies lhal are both probable and esbmable. In 
such cases, there may be an exposure lo loss in excess of any 
amounts accrued. As a matter develops, the Corporabon, in 
conjuncbon with any outside counsel handling the matter, evaluates 
on an ongoing basis whether such matter presents a loss contingency 
that is probable and esbmable. Once the loss conbngency is deemed 
to be bolh probable and esbmable, the Corporalion will establish an 
accrued liability and record a corresponding amouni of libgabon-
related expense. The Corporabon conbnues to monilor the matter for 
further developments lhat could affect the amount of the accrued 
liability that has been previously established. Excluding expenses of 
internal and external legal service providers, libgabon-related expense 
of $469 million and $753 million was recognized in 2018 and 2017. 

For a limiled number of the matters disclosed in this Note for which 
a loss, whether in excess of a related accrued liability or where there is 
no accrued liability, is reasonably possible in future penods, the 
Corporabon is able to esbmate a range of possible loss. In determining 
whether it is possible to estimate a range of possible loss, tho 
Corporation reviews and evaluates ils matters cn an ongoing basis, in 
conjuncbon with any outside counsel handling the matter, in light of 
potentially relevant factual and legal developments. With respect lo 
the matters disclosed in this Note, in cases in which the Corporation 
possesses sufficient appropriate informabon lo esbmale a range of 
possible loss, lhat esbmale is aggregated and disclosed beiow. There' 
may be olher disclosed matters for which a loss is probable or 
reasonably possible but 

such an estimate of the range of possible loss may nol be possible. 
For such iTiatlers disclosed in this Nole, where an esbmate of the 
range of possible loss is possible, as well os for representations and 
warranties exposures, nianagement currently estimates the aggregaie 
range of reasonably possible loss for these exposures is SO to $1.9 
billion in excess of the accrued liability, if any This esbmated range of 
possible loss IS based upon currently available information and is 
subject lo signihcant judgment and a variety of assumpbons and 
known and unknown uneertainbes. The matters underlying tlie 
esbmated range will change from lime to time, and actual resulls may 
vary significanlly from the currenl esbmate. Therefore, this estimated 
range of possible loss represents what the Corporalion believes to be 
an estimate of possible loss only for cerlain matters moebng these 
criteria. It does not represenl the Corporation's maximum loss 
exposure. 

Informabon is provided below regarding the nalure of the litigation 
conbngencies and, where specified, the amount of the claim 
associated with these loss conbngencies. Based on current 
knowledge, managemenl does nol believe lhat loss contingencies 
ansing from pending matters, including the matters described herein, 
will have a material adverse effect on the consolidated financial 
position or liquidity of the Corporabon. However, in light of the inherent 
uneertainbes involved in these matters, some of which are beyond the 
Corporabon's conlrol, and the very large or indeterminate damages 
sought in some of these matters, an adverse outcome in one or more 
of these matters could be malerial lo the Corporabon's results of 
operabons or liquidity for any parbcular reporbng period. 

Ambac Bond Insurance Litigation 
Ambac Assurance Corporabon and the Segregated Account of Ambac 
Assurance Corporabon (together, Ambac) have filed four separate 
lawsuits against the Corporation and its subsidiaries relating to bond 
insurance policies Ambac provided on certain securibzed pools of 
HELOCs, first-lien subprime home equity loans, fixed-rate second-lien 
mortgage loans and negabve amorbzation pay option adjustable-rate 
mortgage loans. Ambac alleges that they have paid or will pay claims 
as a resull of defaults in the underlying loans and asserts that the 
defendants misrepresented the characteristics ofthe underiying loans 
and/or breached certain contractual representations and warranbes 
regarding the underwribng and servicing of the loans. In those acbons 
where the Corporabon is named as a defendant Ambac contends the 
Corporation is liable on vanous successor and vicarious liability 
theories. 

Ambac V. Countrywide / 
The Corporabon, Countrywide and other Countrywide entities are 
named as defendants in an action filed on September 28, 2010 in 
New York Supreme Court Ambac asserts claims for fraudulent 
inducement as well as breach of contract and seeks damages in 
excess of $2.2 billion, plus punibve damages. 

On May 16, 2017, the First Department issued its decisions on the 
parlies' cross-appeals of the trial court's Oclober 22, 2015 summary 
judgment rulings. Ambac appealed the First Department's rulings 
requiring A.mbac to prove all of the elements of its fraudulent 
inducement claim, including justifiable reliance and loss causabon; 
lestricbng Ambac's sole remedy for its breach of contract claims lo the 
repurchase protocol of cure, repurchase or subsblubon of any 
matenally defective loan; and dismissing Ambac's claim for^ 
reimbursements of attorneys' fees. On June 27, 2018, the New York 
Court of Appeals affirmed the First Department rulings that Ambac 
appealed. 
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Ambac v. Countrywide II 
On December 30, 2014, Ambac filed a complaint in New York 
Supreme Court against the same defendants, claiming fraudulent 
inducement against Counlryv/ide, and successor and vicanous liability 
against the Corporabon. Ambac seeks damages in excess of $600 
million, plus punibve damages. On December 19, 2016, the Court 
granted in part and denied in part Counlrywide's motion to dismiss the 
complaint. 

Ambac v. Countrywide /V 
On July 21 , 2015, Ambac filed an aciion in New York Supreme Court 
against Countrywide asserting the same claims for fraudulent 
inducement lhat Ambac asserted in the now-dismissed Ambac v. 
Countrywide III. The complaint seeks damages in excess of $350 
million, plus punibve damages. 

Ambac v. First Franklin 
On April 16, 2012, Ambac filed an acbon against BANA, First Franklin 
and various Merrill Lynch enbties, including Mernll Lynch, Pierce, 
Fenner & Smith Incorporated (MLPF&S), in New York Supreme Court 
relabng to guaranty insurance Ambac provided on a Firsl Franklin 
securitization sponsored by Merrill Lynch. The complaint alleges 
fraudulent inducement and breach of contract, including breach of 
contract claims against BANA based upon its servicing of the (oans in 
the securibzabon. Ambac seeks as damages hundreds of millions of 
dollars that Ambac alleges i l has paid or will pay in claims. 

Deposit Insurance Assessment 
On January 9̂  2017, the FDIC filed suit against BANA in U.S. Distnct 
Court for the District of Columbia alleging failure lo pay a December 
15, 2016 invoice for additional deposit insurance assessments and 
interest in the amount of $542 million for the quarters ending June 
30, 2013 through December 31 , 2014. On April 7, 2017, the FDIC 
amended its complaint to add a claim for addibonal deposit insurance 
and interest in the amount of $583 million for the quarters ending 
March 31 , 2012 through March 31 , 2013. Tho FDIC asserts these 
claims based on BANA's alleged underreporbng of counterparty 
exposures that resulted in underpayment of assessments for those 
quarters. BANA disagrees with the FDIC's interpretation of the 
regulabons as they existed during the relevant time period and is 
defending itself against the FDIC's claims. Pending final resolubon. 
BANA has pledged security satisfactory to the FDIC related lo the 
disputed addibonal assessment amounis. 

On March 27, 2018, the U.S. District Court for the Distnct of 
Columbia denied BANA's parbal mobon to dismiss cerlain of the 
FDIC's claims. 

Interchange and Related Litigation 
In 2005, a group of merchants filed a series of putative class acbons 
and individual acbons directed at interchange fees associaled with 
Visa and MasterCard payment card transactions. These actions, which 
were consolidated in the U.S, District Court for the Eastern District of 
New York under the caption in re Paymenf Card Interchange Fee and 
Merchant Discount Anti-Trust Litigation (Interchange), named Visa, 
MasterCard and several banks and bank holding companies, including 
the Corporabon, as defendants. Plaintiffs alleged that defendants 
conspired to hx the level of default interchange rates and lhal certain 
rules of .Visa and Ma.slerCard were unreasonable restraints of trade. 
Plairibffs sought compensatory and treble damages and injuncbve 
relief. 

On October 19, 2012, defendants reached a settlement with 
respecl to the putabve class aciions thai the U.S. Court of Appeals for 
the Second Circuit rejected. In 2018, defendants reached a 

settlemenl with the represenlalives ol the putabve Rule 23(b)(3) 
damages class to contribute an addibonal $900 million to the 
apprnximaiRiy $5 3 hillinn held in escrow from the prior setbemenl. 
The Corporabon's additional contribubon is not matenal to the 
Corporation. The Distnct Court granted preliminary approval of the 
settlement with the putabve Rule 23(b)(3) damages class in January 
2019. 

In addibon, the putative Rule 23(b)(2) class acbon seeking 
injunctive reltef is periding, and a number of individual merchant 
acbons continue against the defendants, including one against the 
Corporabon. As a result of various lo.ss-shanng agreements, however, 
the Corporation remains liable for a porbon of any selllement or 
judgmeni in individual suits where it is not named as a defendant 

LIBOR, Other Reference Rates, Foreign Exchange (FX) and 
Bond Trading Matters 
Government authoribes in the U.S. and various internabonal 
jurisdicbons conbnue lo conduct invesbgabons, to make inquiries of, 
and to pursue proceedings against, the Corporabon and its 
subsidiaries regarding FX and other reference rales as well as 
government sovereign, supranational and agency bonds in conneclion 
with conduct and systems and controls. The Corporation is cooperabng 
with these inquiries and invesbgabons and responding to the 
proceedings. 

Foreign Exchange (FX) 
The Corporation, BANA and MLPF&S were named as defendants along 
with olher FX markel participants in a putabve class acbon filed in the 
U.S. District Court for the Southern Dislrict of New York, in which 
plaintiffs allege lhal they sustained losses as a result of the 
defendants' alleged conspiracy lo manipulate the prices of OTC FX 
transacbons and FX transactions on an exchange. Plaintiffs assert 
anlitrusl claims and claims for violations of the Commodity Exchange 
Acl (CEA) and seek compensatory and treble damages, as well as 
declaratory and injuncbve relief. On October 1, 2015, the Corporabon, 
BANA and MLPF&S executed a final settlemenl agreement in which 
they agreed to pay parbcipabng class members $187.5 million to 
settle the libgabon. In 2018, the District Court granted final approval lo 
the settlement. 

LIBOR 
The Corporabon, BANA and certain Merrill Lynch entibes have been 
named as defendants along wilh most of the other London InterBank 
Offered Rate (LIBOR) panel banks in a number of individual and 
putabve class actions by persons alleging they sustained losses on 
U.S. dollar LIBOR-based financial instruments as a result of collusion 
cr manipulation by defendants regarding the setting of U.S. dollar 
LIBOR. Plaintiffs assert a variety of claims, including anbtrust CEA, 
Racketeer Influenced and Corrupt Organizations (RICO), Secunties 
Exchange Acl of 1934, common law fraud and breach of contract 
claims, and seek compensatory, treble and punitive damages, and 
injuncbve relief. All cases naming the Corporabon and its afhiiates 
relabng lo U.S. dollar LIBOR are pending in the U.S. Dislncl Court for 
the Southern District of New York. 

The District Court has dismissed all RICO claims, and dismissed all 
manipulabon claims based on alleged trader conduct against Bank of 
America entities. The District Court has also substantially limited the 
scope Of anbtrust, CEA and various other claims, including by 
disniissing in their enbrety certain individual and putative class 
plaintiffs' antitrust claims for lack of standing and/or personal 
jurisdiction. Plaintiffs whose antitrust claims were dismissed by the 
District Court are pursuing appeals in the Second Circuit Certain 
individual and putative class actions remain 
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pending in the Distnct Court against the Corporabon, DANA and 
certain Merrill Lynch entibes. 

On February 28, 2018, the Dislricl Court denied certiticalion of 
proposed classes of (ending institutions and persons that transacted 
in eurodollar futures, and the U.S. Court of Appeals (or the Second 
Circuit subsequentiy denied petibons hied hy those plaintiffs for 
interlocutory appeals of those rulings. Also on February 28, 2018, the 
Distnct Court granted certification of a class - of persons that 
purchased OTC swaps and notes that referenced U.S. dollar LIBOR 
from one of the U.S. dollar LIBOR panel banks, limited lo claims under 
Section 1 of the Sherman Act. The U.S. Court of Appeals for the 
Second Circuit subsequently denied a petition tiled by the defendants 
for interlocutory appeal of that ruling. 

Mortgage Appraisal Litigation 
The Corporation and cerlain subsidiaries are named as defendants in 
two putative class action lawsuits tiled in U.S. District Court for the 
Central District of California {Waldrup and Williams, et al.). In 
November 2016, the actions were consolidated for pre trial purposes. 
Plaintiffs allege that in fulhiling orders .made by Countrywide for 
residential mortgage appraisal services, a former Countr^rwide 
subsidiary, LandSafe Appraisal Services, Inc., arranged for and 
completed appraisals that were not in compliance with applicable laws 
and appraisal slandards. Plaintiffs seek, among other forms of relief, 
compensatory and treble damages. 

• On February 8, 2018, the District Court granted plaintiffs' motion 
for class certification. On May 22, 2018, the U.S. Court of Appeals for 
the Ninth Circuit denied Defendants' petition for permission lo file an 
interiocutory appeal of the Distnct Court's ruling granting class 
cerbfication. 

Mortgage-backed Securities Litigation 
The Corporabon and ils affiliates. Countrywide entities and their 
affiliates, and Merrill Lynch eniities and their affiliates have been 
named as defendants in cases relating to their various roles in MBS 
offerings and, in certain instances, have . received claims for 
contractual indemnificabon related to the MBS securibes acbons. 
Plaintiffs in these cases generally sought unspecified 

compensatory and/oi rescissory damages, unspecified costs and legal 
fees and generally alleged false and misleading stalemenls The 
indemnification claims include claims from underwntors of MBS lhal 
were issued by these enbties, and from underwriters and issuers of 
MBS backed by loans originated by these eniities. 

Mortgage Repurchase Lit igation 

U.S. Bank - Harborview Repurchase Litigation 
On Augusl 29, 2011, U.S. Bank, National Association (U.S. Bank), as 
trustee for the HarborView Mortgage Loan Trust 2005-10 (the Trusl), a 
mortgage pool backed by loans onginaled by Countrywide Home 
Loans, Inc. (CHL), filed a complaint in New York Supreme Court against 
the Corporabon and various subsidiaries alleging breaches of 
representations and warranbes. This libgabon has been stayed since 
March 23, 2017, pending hnalization of the settlement discussed 
below. 

On December 5, 2016, the defendants and certain certificate-
holders in the Trust agreed to settle the libgation in an amount not 
material lo the Corporation, subjecl lo acceptance by U.S. Bank. 

US. Bank - SURF/OWNIT Repurchase Litigation 
On August 29. 2014 and September 2, 2014, U.S. Bank, as trustee for 
seven securibzabon trusts (the Trusts), served seven summonses with 
nobce commencing acbons against various subsidiaries of the 
Corporation in New York Supreme Court The summonses advance 
breach of contract claims alleging that defendants breached 
representations and warranties related lo loans securitized in the 
Trusts. The summonses allege that defendants failed to repurchase 
breaching mortgage loans from the Trusts, and seek specific 
performance of defendants' alleged obligation to repurchase 
breaching loans, declaratory judgment compensatory, rescissory and 
other damages, and indemnity. 

U.S. Bank has served complaints regarding six of the seven Trusts. 
In 2018, for those six Trusts, the defendants and certain certificate-
holders agreed lo settle the respective libgalions in amounts not 
material to the Corporation, subject to acceptance by U.S. Bank. 
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NOTE 13 Shareholders' Equity 

Common Stock 

Declared Quarterly Cash Dividends on Common Stock W 

Declarat ion Date Record Date Payment Date 
Dividend Per 

Share 

January 3 0 . 2019 

Octonei 24 , 2018 

July 26 , 2018 

April 25, 2018 

January 3 1 , 2018 

March 1, 2019 

December 7, 2018 

September 7, 2018 

June 1 , 2018 

March 2, 2018 

March 29 , 2019 

December 28 , 2018 

September 28 , 2018 

June 2 9 , 2 0 1 8 

March 3 0 , 2018 

0.15 

0.15 

0.15 

0.12 

0.12 

Ul In 2018, and Ihrough February 2G, 2019. 

The cash dividends paid per share of common stock were $0 54, 
$0.39 and $0.25 for 2018, 2017 and 2016, respectively. 

The following table summarizes common slock repurchases during 
2018, 2017 and 2016. 

Common Stock Repurchase Sommary 

(in millions] 

Total Share repurchases, including CCAR 
capital plan repurchases 

2017 

S09 333 

Purchase pr ice of shares repurchased and 
ret i red (1) 

CCAR capital plan repurchases 

other authorized repurchases 

$ 16,754 

3,340 

9,347 

•^ 
3,467 

4,312 

800 

Total shares repurchased $ 20 ,094 t 12,814 $ 5,112 

Ul Repiesenls reductions to shareholders' equity due to common slock repurchases. 

On June 28, 2018, following the non-objecbon of the Board of 
Governors of the Federal Reserve System (Federal Reserve) to the 
Corporation's 2018 Comprehensive (Capital Analysis and Review 
(CCAR) capilal plan, the Board of Directors (Board) authorized the 
repurchase of approximately $20.6 billion in comrrion stock from July 
1, 2018 through June 30, 2019, which includes approximately $600 
million in repurchases to offset shares awarded under equity-based 
compensation plans during the same period. The common stock 
repurchase authorization includes bolh common slock and warrants. 

During 2018, the Corporation repurchased $20,1 billion of 
common stock in connecbon wilh the 2018 and 2017 CCAR capital 
plans and pursuant lo a December 5, 2017 authorizabon lo 
repurchase an addibonal $5.0 billion in common stock. 

At December 31, 2018, the Corporabon had warrants outstanding 
and exercisable lo purchase 121 million shares of common slock. 
These warranls, substantially all of v/hich were exercised on or before 
the expiration date of January 16, 2019, were originally issued in 
connection with a preferred slock issuance to the U.S. Deparlmenl of 
the Treasury in 2009 and were listed on the New York Stock Exchange. 

On August 24, 2017, the holders of tne Corporation's Senes T 6% 
Non-cumulative preferred stock (Series T) exercised warrants to 
acquire 700 million shares of the Corporation's common stock. The 
carrying value of the preferred stock was $2.9 billion and. upon 
conversion, was recorded as addibonal paid-in capital. For more 
information, see Nofe 15 - Earnings Per Common Share. 

In connection wilh employee stock plans, in 2018. the Corporation 
issued 75 million shares of lis common stock and, to 

sabsfy tax withholding obligabons, repurchased 29 inillion shares of its 
common slock. At December 31, 2018, the Corporabon had reserved 
781 million unissued shares of common stock for future issuances 
under employee slock plans, common stock warrants, convertible 
no'ies and preferred stock 

Preferred Stock 
The cash dividends declared on preferred stock were $1.5 billion, $1.6 
billion and $1.7 billion for 2018, 2017 and 2016, respectively. 

On March 15, 2018, the Corporation issued 94,000 shares of 
5.875% Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series 
FF for $2.35 billion. On May 16, 2018, the Corporation issued 54,000 
shares of 6.000% Fixed Rate Non-Cumulative Preferred Stock, Senes 
GG for $1.35 billion. On July 24, 2018, the Corporation issued 34.160 
shares of 5.875% Non-Cumulative Preferred Stock, Series HH for $854 
million. 

In 2018^ the Corporation fully redeemed Series D, Series I, Series 
K, Senes M and Series 3 preferred stock for a total of $4.5 billion. 

All series of preferred stock in the Preferred Slock Summary table 
have a par value of $0.01 per share, are not subject to the operation 
of a sinking fund, have no participation rights, and with the exception 

, of the Series L Preferred Stock, are not convertible. The holders of the 
Series B Preferred Stock and Senes 1 through 5 Preferred Stock have 
general voting rights and vole together wilh the common stock. The 
holders of the other series included in the table have no general voting 
rights. All outstanding series of preferred stock oflhe Corporation have 
preference over the Corporation's common stock with respect to the 
payment of dividends and distribution of .the Corporation's assets in 
the evenl of a liquidation or dissolution. With the exception of the 
Series B, F, G and T Preferred Stock, if any dividend payable on these 
series is in arrears for three or more semi-annual or six or more 
quarterly dividend periods, as applicable (whether consecutive or nol), 
the holders of these series and any other class or series of preferred 
stock ranking equally as to payment of dividends and upon which 
equivalent voting rights have been contended and are exercisable 
(voting as a single class) will be emitted to vote for the election of two 
additional directors. These voting rights terminate when the 
Corporabon has paid in full dividends on these series for at least two 
semi-annual or four quarterly dividend periods, as applicable, following 
the dividend arrearage. 

The 7.25% Non-Cumulative Perpetual Converbble Preferred Stock, 
Series L (Series L Preferred Slock) does not have eariy redemption/call 
rights. Each share of the Series L Preferred Stock may be converted al 
any bme, at the option of the holder, into 20 shares of the 
Corporation's common slock plus cash in lieu of fractional shares. The 
Corporation may cause some or all of the Senes L Preferred Stock, at 
ils option, at any bme or from time to time, to be converted into shares 
of common stock at the then-applicable conversion rale if, for 20 
trading days dunng any period of 30 consecutive trading days, the 
closing price of common stock exceeds 130 percent of the then-
applicable conversion price of the Series L Preferred Stock. If a 
conversion of Series L Preferred Stock occurs at the option of the 
holder, subsequent to a dividend record date but prior to the dividend 
payment date, the Corporation will still pay any accrued dividends 
payable. 

The lable on the following page presents a summary of perpetual 
preferred slock outstanding al December 31, 2018. 
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Preferred Stock Summary 

(Dcllars IT millions, except noted) 

Ser ies Pesc r l p l l on 

i n i t i a l 

I ssuance 

D a t e 

Totat 

Shares 

O u t s t a a d i n g 

P re fe rence 
per Share 

(In do l la rs ) 
Car ry ing 

Va lue 

Per A n n u m 

D i v i dend Ra te 

Div idend per 

Share 

(Ifl do l ara) 

A n n u a l 

D iv idend R e d e m p t i o n Per iod l i ) 

Senes B 

7% Cumulat ive 

Hcdeemao ie 

June 

7.110 i 100 ( 1 7.00% 1 7.00 J n/a 

Series 11^1 

Floabng Rale Non-

C u m u l a l i « ! 

November 

2 0 0 0 1 2 . 6 9 1 2 5 . 0 0 0 .317 3- inc. L ieOf I » 35 bps I ' l 1.01 -.3 

On or after 

Novembei 15 , 2 0 1 1 

Series F 

r ioe t lng Rale Non-

Cumulat ive 

March 

2 0 1 2 1.409 ICO.OOO 141 3-n in . LIBOR -* 4 0 Dps 131 4 . 0 5 5 . 5 6 6 

On 01 aher 

March 15 , 2 0 1 2 

Series G 

A'Jjustable Hate Non-

Guinulat ive 

March 

2 0 1 2 4 .926 1 0 0 . 0 0 0 4 9 3 3-nio. LIBOR -* 4 0 hps 131 4 , 0 5 5 . 5 6 20 
On or alter 

March 1 5 , 2 0 1 2 

Series L 

7 .25X Non-Gumulat ive 

Pe ipe lua l Converbble 

January 

2 0 0 8 3 . 0 8 0 , 1 8 2 1,000 3 , 0 8 0 7.;5'ie 7 2 . 5 0 223 n/o 

Series I 0% Non cumu la t i ve 

September 

2 0 1 1 354 1 0 0 , 0 0 0 3 5 6 0 0 ' * 6 , 0 0 0 . 0 0 2 Alter May 7 . 3 0 ) 9 

Series U l<l 

Fixed-to F loat ing Rate 

Non-Cuinulet ive 

May 
2 0 1 3 4 0 . 0 0 0 2 5 . 0 0 0 1,000 

5.2i4 tu . bu t excluding. 

G / V 2 3 . 3 mo . t lBOR • 

3 1 3 . 5 bps the rca l to r 5 2 JJO S2 
On or alter 

June 1 , 2 0 2 3 

Series V 1*1 

FIxed-lo-Floallng Rate 

Non-Cumulali-ve 

June 

2 0 1 4 6 0 , 0 0 0 2 5 . 0 0 0 1.500 

5 . 1 2 5 % to, bu t excluding 

6 / 1 7 / 1 9 : 3 mo . LIBOR ' 

3 3 8 7 bps Iheroa ' tcr 51J75 77 
Gn or alter 

June 1 7 , 2 0 1 9 

Series W [21 C . 6 2 5 H Non-Ci in iu labve 

September 

2 0 1 4 4 4 . 0 0 0 2 5 . 0 0 0 1.100 t . 6 2 5 * 1.66 73 
On or e l te i 

September 9 , 2 0 1 9 

Series H K l 

FlKcd-lc-Floating Rate 

Non Cumulat ive 

September 

2 0 1 4 8 0 , 0 0 0 2 5 , 0 0 0 2 ,000 

6 . 2 5 0 % to , but excluding, 

9 / 6 / 2 4 , 3 mo . L I B O R -

3 7 0 5 bps :herearter 6 2 . 5 0 125 
On or after 

September 5 . 2 0 2 4 

Senes v i : i 6 . 5 0 0 % Non-Cumulat ive January 2015 4 4 , 0 0 0 2 5 . 0 0 0 1.100 6 . 5 0 0 % 1.63 72 
On or after 

January 2 7 . 2 0 2 0 

Sei ies Z l<l 

Fixed to-r ea t ing Rate 

Non Cumu'at ive Oc lober 2 0 1 4 5 6 , 0 0 0 2 5 , 0 0 0 1,400 

C.500% to , b u l excluding, 

1 0 / 2 3 / 2 4 : 3-mo LIBOR • 

417.4 bps t h e i e a l t e i 6 5 . 0 0 91 
On or after 

October 2 3 , 2 0 2 4 

Series AA l»l 

r ixed-to-FloOting Rate 

No i l cumi i l a t i vo M a r c h 2 0 1 5 7 6 , 0 0 0 2 6 , 0 0 0 1.900 

6 1 0 0 % to , b u t excluding, 

3 / 1 7 / 2 5 : 3 - m c . UBOR • 

3 8 9 . 8 bps therea l tc r 6 1 . 0 0 116 
On or after 

March 17 , 2 0 2 5 

Sei les CO 12) 6 . 3 0 0 % Non-Cumulat ive January 2 0 1 6 4 4 , 0 0 0 2 5 , 0 0 0 1.100 6 . 2 0 0 % 1.55 68 
On or af ter 

January 2 9 , 2 0 2 1 

Sei ies DD l«) 

nxed - to - r t o . i bngRa le 

Non-Cumulat ive M a r c h 2 0 1 6 4 0 , 0 0 0 2 5 , 0 0 0 1,000 

6 , 3 0 0 % tc . but excluding, 
3 / 1 0 / 2 6 : 3-mo. LIBOR * 

4 5 5 . 3 bps therea l tc r 6 3 . 0 0 63 
On or al tar 

March 10 , 2 0 2 6 

S e d e s E E U l 6 . 0 0 0 % Non-Cumula l lvc Apri l 2 0 1 6 3 6 , 0 0 0 2 5 , 0 0 0 •MO 6 . 0 0 0 % 1.50 54 
On or alter 

April 2 5 . 2 0 2 1 

Series f F l») 

Fi)ted-to-Flo*bng Rate 

Non-Cumulat ive M a r c h 2 0 1 8 9 4 , 0 0 0 2 5 , 0 0 0 2 , 3 5 0 

5 875*% to . bu t excluding. 
3 / 1 5 / 2 8 : 3-nio. U B O R - I 

2 9 3 . 1 bps thereaf ter 2 9 . 3 8 OS 
On cr af ter 

March 1 5 , 2 0 2 8 

Series GG 121 6 . 0 0 0 * Non-Cumulat ivH 

M a y 

2 0 1 8 5 4 , 0 0 0 2 5 , 0 0 0 1,350 6 . 0 0 0 % 0 7 5 41 
On or after 

May 16 . 2 0 2 3 

Series m |2i 5 . 8 7 5 % Mon-Cuniulat lve 

July 
2 0 1 8 3 4 , 1 6 0 Z 5 , 0 0 0 8 5 4 5 . 8 7 5 % 0 .73 25 

On or after 

July 24 , 2 0 2 3 

Series 1 Isi 

Floabng Pate Ncn -
Cumula t ive 

November 

2 0 0 4 3 ,275 3 0 , 0 0 0 9 8 3 mo LIBOR * 75 bps 101 0 .76 3 
Cn or al ter 

Ko-vember 2 8 , 2 0 0 9 

Series 2 IE) 

Float ing Ba le N o n . 

Cumula t ive 

M a r c h 

2 0 0 5 9 .967 3 0 , 0 0 0 2 9 9 3-n io. LIBOR •* 65 Ops lo: 0 .76 9 
On ur after 

Nfr /eniber 2 8 , 2 0 0 9 

Series 4 ISI 

Float ing Rate IMon-

Cuinula l ive 

Novomber 

2 0 0 5 7,010 3 0 . 0 0 0 2 1 0 3-mo LIBOR * 75 bps 131 1 .01 9 
On or alter 

November 2 8 , 201G 

Snr ics 5 rsi 

Floabng I ta te Non-
Ci in i i i la t i ^e 

M a r c h 

2 0 0 7 1 4 . 0 5 6 3 0 . 0 0 0 4 2 2 3 mo UBOR 50 bps 131 1 .01 17 
Qn or alter 

M,iy 2 1 . 2 0 1 2 

Issuance cost^ ; and cer ta in ad jusbnon is •324 ) 

To ta l 3 . 8 4 3 , 1 4 0 $ 2 2 . 3 2 6 

I U Tbe Coiporat ion may redeem ser ies o l p r e i c n e d s tock on or a l te r the redemp t i on date in whole c r i i part at its op t ion , a l the l iquidat ion pre lsrence plus dec lared anri unpa id d iv idends. Series B and Series L 

o re lened Slock do not have early r edemp t i on / ca l l r igh ls 

12) Ownership is he ld in l he I c m n l dcpos i l a ' y snares , each rep resen t ing a l / l , 0 0 0 1 ' i in te ies t m a share c ' pre ler red s 'oc l - . paying a r jua i le r ly cosh d i «deno , i l and-when declared 

13! Subject tc 4.00V' rtimrmuni rote pc anmirr. 
Cwners!iip Is held In the 1c?fin o' dcposiiaiy shores, each representing a J/'-fSth interest In a snare o' prelerred stocr<. pajing c scr-.: (innual cosh divirt-r*d, if and wher, riec'ared, until the f m redemplioii date at 
whicl> time, it adjusts to a Ciuai lerty oasti dividend, if end when declared, thefcaftcr 

!51 Ownersri'ti is held in the lorn) of depositary shares, each icprescrtinj a V i ,200th interest in fl share cf preicrred siocjt, pav'ing a quarterty cash dividend, if erd *^hen declared 
:61 Subject ta 3 CQ\minimum rate per annum 
n/a - not appl-cabie 
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NOTE 14 Accumulated Other Comprehensive Income (Loss) 
The lable below presents the changes m accumulated OCI after tax for 2016, 2017 and 2018. 

{Dollars in mlllons) 

Balance, December 3 1 , 2 0 1 5 

Debt and Debit Valuat ion 
Equity Securit ies Ad justments Derivatives 

Not change 11,345) 

1611)_ J. 

1156) 

(1.077) 

Employee 
•enefit Plans 

(2,966) 

Foreign 
Currency 

182 (524) 

Balance, December 31, 2016 

Net change 

Balance, December 31, 2017 

11,267) $ (767) 1895) 13,480) 

Total 

(792J__ $ J5,3S8! 

(871 (1,930) 

1879) $ 17,288) 

61 

(1,206) $ 

129,3) 

11,060) % 

04 

1831) J 

86 

13,192) $ 1793) 

Accounting change related to certain tax effects 111 

Cumulalive adjustment for hedge accounting change (2) 

Net change 

(393) 

(3.953) 

(220) 

749 

1189) 

S7 

(S3) 

(707) 

1405) (254 ) 

Balance, December 3 1 , 2 0 1 6 (5,552) (531) $ (1,016) $ (4,304) $ 

206 

17,082) 

(1.270) 

57 

(3,916) 

(808) $ (12,211) 

I I I Ellective JnnuBry 1. 301&. tjH CurpQinlion adopted tn i accouiiUng standard on lat el leat in sccumulaled OCI relaled to the Tiu Act Accordingly, certain tax elfccts were reclassified from accumulated OCI to 
relained eainVigs. For pdQiUonal Inlormation. sea Hole 1 - SurnOnirycfSignlficnnl Accounling f^rincmlei. 

12) Rellectttho COTpotation's adoplion of tlie ncwlwdge accounting standard.For oddltlonol Inforiraiion, sea Nore 1 - Summary of .Signifieanl Accounltnj; P/incli>'es. 

The table below presents the nel change in fair value recorded in accumulated OCI, nel realized gams and losses reclassihed inlo earnings 
and olher changes for each component of OCI pre- and after tax for 2018, 2017 and 2016. 

Changes In OCI Components Pre- and After-tax 

- Pretax 
T o i 

effect 
After-
ta i Pretax ' 

Tax 
effect 

After
tax Pretax Tax effect 

After
tax 

(Dollars In minions) 2018 2017 2016 

Debt ond equity securities: 

Net increase Idecrease) In fairvalue $(S,189) $ 1,329 $(3,860) $ 240 i 14 $ 254 % {1,694) $ 641 $ (1,053) 

Net realized (gains) reclassified into oarninfis tl) (123) 30 (93) (304) 111 1193) (471) 179 (292) 

Net change (5,312) 1,359 (3,953) 164) 125 61 (2,165) 820 11,345) 

Debit valuation adjustments: 

Ncl increase (decrease) in fair value 952 (224) 728 1490) 171 (319) (271) 104 (107) 

Net reali2ed losses reclassified into earnings 111 26 (5) 21 42 (16) 26 17 (Oj 11 

Net change 978 (229) 749 (44fl) 155 (293) (254) 98 (166) 

Derivatives: 

Not (decrease) in fair value (232) 74 (156) ISO) 1 149) (299) 113 1186) 

Reclassifications into earnings: 

Net interest income 165 (40) 125 327 (122) 205 653 (205) 348 

Peisonnelexpense (27) 7 (20) (148) 56 (92) 32 (1J2) 20 

Net realized tosses reclassified into earnings 138 (33) 105 179 (66) 113 585 1217) 358 

Net change (94) 41 (53) 129 165! 64 286 (104) 182 

Employee benefft plans: 

Net increase (deciease) in foir value (703) 164 (539) 223 (55) 168 19211 329 1592) 

Net actuarial losses and other leclassilied into earnings 121 171 (46) 12S 179 161) 118 97 (36) 61 

Settlements, curtailments and other . 11 _._ (2) 9 3 Hi 2 15 18) . 7 

Net change (521) 116 (405) 405 (117)_ 288 1809) 285 (524) 

Foreign currency: 

Nel (decrease) in fair value (8) (195) (203) (439) 430 (9) 514 (601) 187) 

Net realized Igams) losses reclassified into earrings (D (149) 98 (51) (606) 701 95 --
Net change (167) (97) (254) 11,045) 1,131 86 514 (601) (87) 

Total other comprehensive Income (ioss) $(5,106) $ 1.190 $(3,916) S (1,023) $ 1.229 t 206 % 12,428) $ 498 i U.930I 
ru Iluclassilicoilons cl piftta* debt and eq'jity secunties. end lorcgn i 
,2; Reclassifications cl pre'aA en-p.5-,*e bensl.t plan ccsl*. are receded in 

rurrcicy (gams' losses aie ictoid.*u 
cinpi general tipe'aung expe-ise n 

m oHW tnconir 
the Coisolidate 

111 Iho Con.jiil..l3t1'.1 f>iri1'i1.r 
d Slateniciv. of Income 

1,1 or iiicooM 
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NOTE 15 Earnings Per Common Share 
The calculation of EPS and diluted EPS for 2018, 2017 and 2016 is presented below. For more information on the calculation of EPS, sec IVotc 1 
- Summary of Significant Accounlmf^ Principles. 

|ln millions, except per share infoimation) 2018 20)7 2016 

Earnings per common share 

Net income $ 28.147 $ 18.232 $ 17,822 

Preferred stocli dividends (1,451) 11.614) (1,682) 

Net Income applicable lo common shareholders $ 26,696 t 16.018 $ 16,140 

Average common shares issued and outstanding 10,096.5 10,195 6 10,284.1 

Earnings per common share $ 2.64 $ 1.63 $ 1.57 

Diluted earnings per common share 

Net income applicable lo common shareholders $ 26,696 $ 16,618 

$• 
16,140 

Add preferred stock dividends due to assumed conversions 11). - 186 300 

Net income allocated to common shareholders _$ 26,696 i 15,804 $ 16,440 

Aveiage common shares issued and outstanding 10,096.5 10,195.6 10,284.1 

Dilutive potential common shares (2) 140.4 582.8 762.7 

Total diluted overage common shares issued and outstanding 10,236.9 10.778.4 11,046.8 

Diluted earnings per common share $ 2.61 i 1.56 $ 1.49 
111 Represents the Series T dividends underthe 'il-converted' method pnor 13 con-iersion. 
121 Includes incremental dlluttw shares Irom RSUs. restricted slock and wairants 

The Corporation previously issued warrants to purchase 700 
million shares of the Corporation's common stock to the holders of the 
Series T 6% Non-cumulative preferred stock (Series T) at an exercise 
price of $7.142857 per share. On August 24, 2017, the Series T 
holders exercised the warranls and acquired the 700 million shares of 
the Corporation's common stock using the Series T preferred slock as 
consideration for the exercise price, which increased common shares 
outstanding, but had no effect on diluted earnings per share as this 
conversion was Included in the Corporabon's diluted earnings per 
share calculation under the applicable accounting guidance. For 2016, 
the average dilubve impact of the 700 million potential common 
shares was included in the diluted share count under the "if-
converted" method. 

For 2018, 2017 and 2016, 62 million average dilutive potential 
common shares associated with the Series L preferred stock were nol 
included in the diluted share count because the result would have 
been antidiluUve underthe "if-converted" method. For2018, 2017 and 
2016, average options to purchase 4 million, 21 million and 45 million 
shares of common stock, respectively, were outstanding but not 
included in the computation of EPS because the result would have 
been anbdilutive under the treasury stock method. For 2017 and 
2016, average warrants to purctiase 122 million shares of common 
stock were outstanding but nol included in the computation of EPS 
because ttie resull would have been anbdilubve under the treasury 
slock method. These warrants expired on October 29. 2018. For 2018, 
2017 and 2016, average warranls to purchase 136 million, I ' l3 
million and 150 million shares of common stock, respectively, were 
included in the diluted EPS calculation under the treasury stock 
method. Substantially all of the outstanding warrants wore exercised 
on or before the expiration date of January 16. 2019. 

NOTE 16 Regulatory Requirements and 
Restrictions 
The Federal Reserve, Office of the Comptroller of the Currency (OCC) 
and FDIC (collectively, U.S. banking regulators) jointly establish 
regulatory capilal adequacy guidelines, including Basel 3, for U,S. 
banking organizations. As a financial holding company, the Corporation 
is subjecl to capital adequacy rules issued by the Federal Reserve. The 
Corporation's banking entity affiliates are subject to capital adequacy 
rules issuod by tha OCC. 

The Corporalion and its primary banking entity affiliate, BANA, are 
Advanced approaches institutions under Basel 3. As Advanced 
approaches institutions, the Corporation and Its banking entity 
affiliates are required to report regulatory risk-based capital ratios and 
risk-weightcd assets under bolh the Standardized and Advanced 
approaches. The approach lhal yields the lower ratio is used to assess 
capilal adequacy, including under the Prompt Corrective Action (PCA) 
framework. At December 31 , 2018, Common equily tier 1 and Tier 1 
capital ratios were lower under the Standardized approach whereas 
the Advanced approaches yielded a lower result for the Total capital 
ratio. All three ratios were lower under the Advanced approaches 
melhod at December 31 , 2017. 

Effective January 1, 2018, the Corporation is required to mainlain 
a minimum supplementary leverage rabo (SLR) of 3.0 percent plus a 
leverage buffer of 2.0 percent in order to avoid cerlain restricbons on 
capital distributions and discretionary bonus paymenls. The 
Corporation's insured depository insblubon subsidiaries are required 
to maintain a minimum 6.0 percenl SLR to be considered well 
capitalized under the PCA framework. 

The following lable presents capital rabos and related information 
in accordance with Basel 3 Standardized and Advanced approaches as 
measured at December 31 , 2018 and 2017 for the Corporation and 
BANA. 

141 Banli of America 2018 
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Regulatory Capital under Basel 3 W 

Bank of Amer ica Corporat ion Bank of Amer ica , N.A. 

standardized 
Approach 

Advanced 
Approaches 

Regulatory standardized 
Minimum 12} Approach 

Advanced 
Approaches 

Rci;ulalury 
Minimum (3) 

(Dollars in .-nillions. except as noted) December 31 , 2018 

RIsK-hased capi ta l metr ics: 

Common equity Her 1 capital $ 1 6 7 , 2 7 2 $ 1 6 7 , 2 7 2 $ 1 4 9 , 8 2 4 $ 1 4 9 , 8 2 4 

Tier 1 capital 1 8 9 , 0 3 8 1 8 9 , 0 3 8 1 4 9 , 8 2 4 1 4 9 , 8 2 4 

Total capital 14) 2 2 1 , 3 0 4 2 1 2 . 8 7 8 1 6 1 , 7 6 0 1 5 3 , 6 2 7 

Rish-weighlcd assets (m billions) 1.437 1,409 1,195 9 5 9 

Common equity tier 1 capital ratio 11 .6% 11 .9% 8 .25% 12 .5% 1 5 . 6 % 6.5% 

Tier 1 capital lalio 13 .2 13 .4 9 .75 12 .5 15 .6 8.0 

Total capital ratio 15 .4 1 5 . 1 1 1 . 7 5 13 .5 16 .0 10 .0 

Leverage-based metr ics: 

Adjusted quarterly average assets [in billions) 15) $ 2 .258 $ 2 .258 $ 1,719 $ 1 ,719 

Tier 1 leverage ratio 8.4% 8.4% 4 .0 8.7% 8.7% 5.0 

SLR leveiage exposuie |in billions) $ 2 . 7 9 1 $ 2 ,112 

SLR 6.8% 5.0 7 . 1 % 6.0 

December 31.2017 

Risk-based capi ta l metr ics: 

Common equity tior 1 capital S 171.063 $ 171,063 $ 160.552 $ 150,552 

Tier 1 capital 191.496 191,496 150,552 150 ,552 

Total capital (4) 227,427 218,529 163,243 164,675 

Risk-v/eighted assets (in billions) 1,434 1,449 ~ 1,201 1,007 

Common equity tier 1 capital ratio 11.9% 11.8% 7.25% 12.5% 14.9% 6.5% 

Tier 1 capital ratio 13.4 13.2 8.75 12.5 14.9 8.0 

Total capital ratio 16 9 15.1 10.7S 13.6 15.4 10 0 

Leverage-based metr ics: 

Adjusted quarterly average assets {in billions) (5) $ 2,224 $ 2,224 $ 1,672 % 1,672 

Tier 1 leverage ratio 8.6% 8.6% 4.0 9.0% 9 0% 5.0 

11] Rcgula':oiy coptlal metrics at Deceniber 31,2017 rcllect Basel 3 uansition provisions lor regulatory capital adjuslments and deductions, which were lully phased-in as ol Januaiy 1,2018. 
121 The December 31, 2018 and 2017 amounts Include a transition capital conservation Culfe' Gl 1 815 percent and 1.35 percent and a uansilion global systcnlcally Important bank aurcliarge ol 1.875 percent and 

1,5 porecnt. The countorcycllcol capital buffer for both periods is zero. 
13! Percent required lo moot guidelines to be considered 'well capitalized' under the I'CA Iramewcik. 
141 Total capital under the Advanced approaches differs from Lhe Standardized appiuach due to dil'erences In tne amount pernnttcd in Tier 2 capital related to tha qualitying allowance lot credit losses. 
(5f Hefiects adjusted fiveroge total assets for the throe moriths erided Decerritjcr 31, 2018 and 2Gi7. 
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The capital adequacy rules issued by the U.S. banking regulators 
require insbtubons to meet the established minimums outiined in the 
table above. Failure to meet the minimum requirements can lead to 
ceitain iiidiidfltory and discretionary actions by regulators thai could 
have a material adverse impact on the Corporabon's financial position. 
At December 31, 2018 and 2017, the Corporalion and its banking 
enbty affiliates were "well capitalized." 

Other Regulatory Matters 
The Federal Reserve requires the Corporation's bank subsidiaries to 
maintain reserve requirements based on a percentage of cerlain 
deposit liabilibes. The average daily reserve balance requirements, in 
excess of vault cash, maintained by the Corporation with the Federal 
Reserve Bank were $11.4 billion and $8.9 billion for 2018 and 2017. 
At December 31, 2018 and 2017, the Corporation had cash and cash 
equivalents in the amount of $5.8 billion and $4.1 billion, and 
securities with a fair value of $16.6 billion and $17.3 billion that were 
segregated in compliance with securities regulations Cash held on 
deposit with the Federal Reserve Bank to meet reserve requirements 
and cash and cash equivalents segregated in compliance with 
securities regulations are components of restricted cash. For 
additional information, see Note 10 - Federal Funds Sold or 
Purchased, Securities Financing Agreements, Stiort-lerm Borrowings 
and Restricted Cash. In 

addition, at Dccembor 31, 2018 and 2017, the Corpoiabon had cash 
deposited with clearing organizations of $8.1 billion and $119 billion 
primarily recorded in other assets on the Consolidated Balance SheeL 

Bank Subsidiary Distributions 
The primary sources of funds for cash distributions by the Corporabon 
to its shareholders are capital distributions received from its bank 
subsidiaries, BANA and Bank of America California, N.A. In 2018, the 
Corporation received dividends of $26.1 billion (rom BANA and $320 
million from Bank of America California, N.A. In addition. Bank of 
America California, N.A. returned capital of $1.4 billion to the 
Corporation in 2018. 

The amount of dividends that a subsidiary bank may declare in a 
calendar year without OCC approval is the subsidiary bank's nel profits 
(or lhat year combined wilh its retained net profits for the preceding 
two years. Retained net profits, as defined by the OCC, consist of net 
income less dividends declared during the period. In 2019, BANA can 
declare and pay dividends of approximaiely $3.1 billion to the 
Corporation plus an additional amount equal lo its relained net prohts 
for 2019 up lo the date of any such dividend declaration. Bank of 
America California, N.A. can pay dividends of $40 million in 2019 plus 
an additional amount equal to its retained nel profits for 2019 up to 
the date of any such dividend declaration. 

Bank of America 2018 142 
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NOTE 17 Employee Benefit Plans 

Pension and Postretirement Plans 
The Corporabon sponsors a qualified noncontributory trusteed pension 
plan (Qualified Pension Plan), a number of noncontributory 
nonqualihed pension plans, and postretirement health and life plans 
that cover eligible employees. Non-U.S. pension plans sponsored by 
the Corporalion vary based on the country and local practices. 

The Qualified Pension Plan has a balance guarantee feature for 
account balances with participant-selected investments, applied al the 
time a benefit payment is made from the plan that effectively provides 
principal protection for participant balances transferred and cerlain 
compensation credits. The Corporalion is responsible for funding any 
shortfall on the guarantee feature. 

Benefits earned under the Qualified Pension Plan have been 
frozen. Thereafter, the cash balance accounts continue to earn 
investment credits or interest credits in accordance with the terms of 
the plan documenL 

The Corporation has an annuity contract that guarantees the 
payment of benefits vested under a terminated U.S. pension plan 
(Other Pension Plan). The Corporation, under a supplemental 
agreemenL may be responsible for, or benefit from aclual experience 
and investment performance of the annuity assets. The Corporation 
made no contribution under this agreement in 2018 or 2017. 
Contributions may be required in Uie fulure under this agreemenL 

The Corporation's noncontributory, nonqualified pension plans are 
unfunded arid provide supplemental defined pension benefits to 
certain eligible employees. 

In addition to retirement pension benefits, certain benefits-eligible 
employees rnay become eligible to continue participation as retirees in 
health care and/or life insurance plans sponsored by the Corporation. 
These plans are referred lo as the Postrebremenl Health and Life 
Plans. During 2017, the Corporation eslablished and funded a 
Voluntary Employees' Beneficiary Association trust in the amount of 
$300 million for the Postretirement Health and Life Plans. 

The Pension and Postretirement Plans table summarizes the 
changes in the fair value of plan assets, changes in the projected 
benefit obligation (PBO), the funded slatus of bolh the accumulated 
benefil obligation (ABO) and the PBO, and the weighted-average 
assumptions used lo determine benefit obligations for the pension 
plans and postretirement plans at December 3 1 , 2018 and 2017. The 
estimate of the Corporation's PBO associaled with these plans 
considers vanous actuanal assumptions, including assumpbons for 
mortality rates and discount rates. The discouni rale assumptions are 
derived from a cash flow matching technique that utilizes rates that 
are based on Aa-rated corporalc bonds wilh cash flows that match 
estimated benefit payments of each of the plans. The increases in the 
weighted-average discouni rales in 2018 resulted in decreases to the 
PBO of approximately $1.3 billion a l December 31, 2018. The 
decreases in the weighted-average discount rates in 2017 resulted in 
increases to the PBO of approximately $1.1 billion at December 31 . 
2017. Signiticant gains and losses related to changes in the PBO for 
2018 and 2017 primarily resulted from changes in the discouni rate. 

Pension and Postretirement Plans 
(1) 

Qualified 

Penalon Plan 

Non4I ,S . 

Pens ion P lans 

N o n q u a l i f i e d and Other 

Pens ion P lans 
P o s t r e t i r e m e n t 

H e a l t h a n d L i fe P lans 

(DoDars In mi l l ions) 2 0 1 8 2 0 1 7 2 0 1 8 2017 2 0 1 8 2017 3 0 1 8 2 0 1 7 

Fa i r v a l u e , Janua ry 1 S 19,70a i 1 8 , 2 3 9 $ 2 , 9 4 3 t 2 , 7 8 9 $ 2 , 7 2 4 t 2 ,744 3 0 0 i 

Actual re turn on p lan assets ( 5 5 0 ) 2 , 2 8 5 ( 1 8 1 ) l i s 8 1 2 8 -
Company cont r ibu t ions - - 2 2 2 3 9 1 9 8 4 3 3 9 3 

Plan par t i c ipan t contr i tn i t ions - - 1 1 - - l i s 1 2 5 

Se t t l enwn ts and cur ta i lments - - ( 1 0 7 ) ( 1 9 0 ) - - - -
Benef i ts paid ( 9 8 0 ) (616) ( 5 3 ) 154 ; ( 2 3 9 ) (24 6) ( 2 1 4 ) (230 ) 

Federal subsidy on benef i ts pa id n / a n /a n / a n/a n / a r,,/a 3 12 

Foreign currency e w h e n g e rate chEn(es n / a n /a ^ 1 6 5 ) 2 5 6 n / a n/a n / a r y a 

Fatr v a l u e , D e c e m b e r 3 l $ 1 8 , 1 7 8 4 1 9 , 7 0 8 i 2 , 4 6 1 S 2 ,943 t 2 , 5 8 4 S 2,724 2 5 2 i 3 0 0 

Change In p r o j e c t e d bene f i t ob l lgB l lon 

P r o j e c t e d b e n e f i t ob l lga t lo r ) , January 1 % 1 5 , 7 0 6 $ 14 ,982 i 2 , 8 1 4 ( 2.7C3 t 3,047 i 3,047 i 1.05G » 1.125 

Service cost - - 1 9 •24 1 1 6 e 

Interest cost 5 6 3 60C 6 5 72 105 117 3 6 4 3 

Plan par t i c ipan t cont r ibut ions - 1 1 - - 1 1 5 125 

Plan a m e n d m e n t s - - 1 3 - - - 119) 

Set t lements and c u r t a i l m t n l s - - ( 1 0 7 ) 1200) - - -
Actuar ia l loss (^am) ( 1 . 1 4 S ) 9 3 4 ( 2 9 ) 1261 ( 1 3 5 ) 128 ( 7 9 ) (7) 

Benef i ts paid ( 9 6 0 ) 1816) ( 5 2 ) 154) ( 2 3 9 ) 1246) ( 2 1 4 ) ( 2 3 0 ) 

Federal subsidy on benef i ts pa id n / a n /a n / a n /a n / a n/a 3 12 

ro rc rgn currency exchange rate char- j ics r / a n /a ( 1 3 5 ) 2 3 4 n / a n/a w 1 

P r o j e c t e d b e n e f i t o b l i g a t i o n , D e c e m b e r 3 1 s 1 4 , 1 4 4 J 1 5 , 7 0 6 i 2 . 5 0 9 S 2.814 i 2 . 7 7 9 S 3.047 i 9 2 3 i 1,056 

A m o u n t s r e c o g n l K d on CortsaMdated B a l a n c e S h e e t 

Other assets 4.034 S 4 , 0 0 ? % a i G 1 610 i 754 i .'3C $ s 

Accrued expenses and oti ier l iat j i l ihes :: ( 4 4 4 ) 148 ' . : ( 9 4 9 ) ; j . ' 3531 (6 76) 1756) 

Ne t a m o u n t r ecogn i zed , D e c e m b e r 3 1 s 4,034 % 4 . 0 0 2 i ( 1 2 8 ) S 120 i 1195) i 13231 i 1676) $ (7561 
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Funded status. December 31 

Accurr.ulated benefit oblr gat ion 4 14.144 S 15.706 $ 2,542 S ;:,?31 t 2.778 S 3,C4G n/a n/a 

Overfur.ded (unfunr^ed) status of ABO 4.034 4.002 (81) ?17 (194) [322] n/a n/o 

>*<<}vlMoti lo' MiMfl sa'ixiej - — 47 B3 1 1 n/a n/a 

Projected benefit oblltotlon 14,144 15.706 2,389 2.8.1'- 2.779 3.047 t 928 J 1.056 

Wert^hted-averag'e assumptfonc, Oecember 31 

Discount rate 4.32% .1.08% 2.60% 2.39» 4.2G* 3,58% 4,25% 3.5fl% 

Rate of compensaiion inarjise n/a n/a 4.49 4.31 4 00 A.oo n/a n/a 

Interest-crcdilini rate 5,18 5.08 1-47 149 4.50 4.53 n/a n/a 
d l Iho measurement date for the QuaMfjed Pension F*l#n, NoivUJi Hcnswi PKids.. Nonqu-Hified and Other Pension Plans, and Po'.irijltiomcnt Mcoltri and l.ito Pioniwis December 31 of each year reported, 
ri/a - not eppticable 
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The Corporabon's estimate of its conlribubons lo be made lo the 
Non-U.S. Pension Plans. Nonqualified and Olher Pension Plans, and 
Postretirement Health and Life Plans in 2019 is S21 million, $91 
million and $15 million, respectively. The Corporabon does nol expect 
lo make a contribution to the Qualified Pension Plan in 2019. It is the 
policy of tbe Corporation lo fund no less than the 

minimum funding amount required by the Employee Retirement 
Income Security Act of 1974 (ERISA). 

Pension Plans with ABO and PBO in excess of plan assets as of 
December 31, 2018 and 2017 are presented in the table below. For 
these plans, funding strategies vary due to legal requirements and 
local pracbces. 

Plans with ABO and PBO In Excess of Plan Assets 

{Oollars in millions) 

PBO 

ADO 

Fair volue of plan assets 

Non-U.S. 
Pension Plans 

Nonqualified 
and other 

Pension Plans 

615 

605 

173 

671 

644 

191 

950 

949 

1 

2017 

1,054 

l,0b3 

1 

Components of Net Periodic Benefit Cost 

Qualified Pension Plan Non-U.S. Pension Plans 

(Dollara in millions) 2 0 1 8 2017 2016 2 0 1 6 2017 2016 

Components of net per iodic benef i t cost ( Income) 

Service cos l $ - $ $ - $ 1 9 $ 24 i 25 

Interest cos l 6 6 3 606 634 6 5 72 86 

ExfKCtcd return on plan assets (1 ,136) (1.068) (1.038) (126) (136) (123) 

Amortization of net actuarial loss 1 4 7 154 139 1 0 a 6 

other - - - 1 2 (T) 2 

Net per iod ic benef i t cost ( Income) $ (426 ) $ (308) $ (265) $ (20) t (39) i (4) 

Welghted-Bvcntge assumpt ions used to de termine net cost for yea t t ended December 3 1 

Discount rate 3 .68K 4,16% 4 , 5 1 % 2.39% 2.56% 3.59% 

Expected return on plan assets 6.00 6.00 6.00 4 .37 4.73 4 84 

Rate of compensation increase n /a n/a n/a 4.31 4 .51 4.67 

Nonqual i f ied and 
Other Pension Plans 

Post re t i remen! Health 
and U fe Plans 

{Dollais in millions) 2 0 1 8 2017 2016 2018 2017 2016 

Components of ne t per iodic benef i t cost ( Income) 

Service cost $ 1 $ 1 ( - $ 6 i 6 7 

Interest cost 1 0 5 117 127 3 6 4 3 ' 47 

Expected return on plan assels (84) (95) UOI ) (6) ~ -
Amortization of net actuarial loss (gam) 43 34 25 (27) (21) 181) 

Other - - 3 (3) 4 4 

Net per iod ic benef i t cost ( Income) $ 65 $ 57 % 54 $ 6 > 32 % 123) 

Weighted-average assumpt ions used to de termine net cost for years ended December 3 1 

Discount rate 3 .58% 4 . 0 1 % 4.34% 3.58% 3.99% ' 4 32% 

Expected return on pla.n assets 3.19 3.50 3.56 2.00 n/a n/d 

Rate of compensation increase 4 .00 4.00 4.00 n /o n/a n/a 

.1/0 - not applicable 
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The assel valuabon m.ethod used to calculate the expecled return 
on plan assets component of net periodic benefit cost for the Qualified 
Pension Plan recognizes 60 percent of the prior year's market gains or 
losses at the next measurement date with the remaining 40 percent 
spread equally over the subsequent four years. 

Gains and losses for all benefit plans except postretirement health 
care are recognized in accordance with the standard amortization 
provisions of the applicable accounting guidance. Net penodic 
postretirement health and life expense was delermined using the 
"projected unit credit" actuarial method. For the Postretirement Health 
and Life Plans, 50 percent of the unrecognized gain or loss at the 
beginning of the fiscal year (or al 

subsequent remeasurement) is recognized on a level basis dunng the 
year 

Assumed health caro cost trend rates affect the postretirement 
benefil obligation and benefit cosl reported for the Postrebremenl 
Health and Life Plans. The assumed health care cost trend rale used 
to measure the expected cost of benefits covered by tho 
Postrebremenl Health and Life Plans is 6.50 percenl for 2019, 
reducing in steps to 5.00 percenl in 2023 and later years. 

The Corporation's net periodic benefil cost (income) recognized for 
the plans is sensitive to the discount rate and expected return on plan 
assels. For the Qualified Pension Plan, Non-U.S. Pension Plans, 
Nonqualified and Other Pension Plans, and Postretirement Health and 
Life Plans, a 25 bp decline in discount rates and expected return on 
assets would nol have a significant impact on the net periodic benefil 
cost for 2018, 

Bank of Ameiica 2018 144 

220 of 273 12/10/2019, 3:39 PM 



Document htips://www.scc.gov//\i-chive.s/cdgar/data/70858/00000708581. 

Pretax Amounts Included In Accumulated OCI 

Qual i f ied 
Pension Plan 

Non-U .S. 
Pension Plans 

{Dolla.̂ 5 In millions) 

Net ocluai ial loss (gam) 

I'lior service cost {credits) 

Nonqual i f ied 
and o the r 

Pension Plans 

!018 2017 

$ 4,386 % 3,992 $ 454 

18 

196 

4 

t 912 t 1,014 

Amounts recognized In accumulated OCI % 4,3B6 $ 3,992 $ 472 t 912 S 1,014 

Postret i rement 
Health and 
Life Plans 

2018 2017 

(76) 

(9) 

(84) 

(30) 

(U) 

2018 

$ 5,677 

9 

(41) $ 5,686 

2017 

$ 5,172 

J_7) 

$ 5.165 

Pretax Amounts Recognized In OCI 

Quali f ied 
Pension Plan 

lOollars in millions) 

Cuirent year actuarial loss Igain) 

Amortization of actuarial gam [loss) and 
prior seivice cost 

Cunenl year prior service cost (ctedit) 

A m o u n t s recognized In OCI 

2018 2017 

Non-U.S. 
Pension Plans 

Nonqual i f ied 
and o the r 

Pension Plans 

2018 2017 2018 2017 

Post fe l l rement 
Heal th and 
Ll ie Plans 

2018 2017 

$ 541 i (283) $ 270 

(147) (1541 (11) 

- - 13 

$ 112) i (69) » 

(8) (43) 

95 

134) 

(73) 

3 0 

17) $ 679 i 1207) 

21 

(23) 

(171) 

13 

% 394 ( 1437) $ 272 ( 120) $ (102) $ 61 

(175) 

(23) 

(43) $ (9) $ 521 t (405) 

Plan Assets 
The Qualified Pension Plan has been established as a rebrement 
vehicle for participants, and trusts have been established to secure 
benefits promised under the Qualified Pension Plan. The Corporation's 
policy is to invest the trust assets in a prudent manner for the 
exclusive purpose of providing benefits to participants and defraying 
reasonable expenses of administration. The Corporabon's investmenl 
strategy is designed to provide a total return that, over the long term, 
increases the ratio of assets to liabilities. The strategy altempls to 
maximize the investment return on assels ot a level of risk deemed 
appropriate by the Corporation while complying with ERISA and any 
applicable regulations and laws. The investment strategy utilizes asset 
allocation as a principal determinant for establishing the risk/return 
profile of the assets. Assel allocation ranges are established, 
periodically reviewed and adjusted as funding levels and liability 
characteristics change. Active and passive investment managers are 
employed lo help enhance the risk/return profile of the assels. An 
additional aspect of the investmenl strategy used to minimize risk 
(part of the asset allocabon plan) includes matching the exposure of 
participant-selected investment measures. 

The assets of the Non-U.S. Pension Plans are primarily attnbutable 
to a U.K. pension plan. This U.K. pension plan's assets are invested 
prudently so thatthe benefits promised lo members are provided wilh 
considerabon given to the nalure and the duration 

of the plan's liabilities. The selected asset allocation strategy is 
designed to achieve a higher return lhan the lowest risk strategy. 

The expected rate of return on plan assels assumption was 
developed through analysis of hislorical market returns, historical 
asset class volatility and correlations, current market conditions, 
anticipated future asset allocations, the funds' past experience, and 
expectations on potential future market returns. The expected return 
on plan assets assumption is determined using the calculated market-
related value for the Qualified Pension Plan and the Other Pension 
Plan and the fair value for the Non-U.S. Pension Plans and 
Postretirement Health and Life Plans. The expecled relurn on plan 
assels assumption represents a long-term average view of the 
performance of the assets in the Qualified Pension Plan, the Non-U.S. 
Pension Plans, the Olher Pension Plan, and Postretirement Health and 
Life Plans, a return lhal may or may not be achieved during any one 
calendar year. The Olher Pension Plan is invested solely in an annuity 
conlract which is pnmarily invested in fixed-income securities 
siructured such lhat asset maturities match the duration of the plan's 
obligabons. 

The target allocations for 2019 by asset category for the Qualified 
Pension Plan, Non-U.S. Pension Plans, and Nonqualified and Other 
Pension Plans are presented in the following table. Equily securities for 
the Qualified Pension Plan include common stock of the Corporation in 
the amounts of $221 million (1.22 percent of total plan assets) and 
$261 million (1.33 percent of total plan assets) af December 31. 2018 
and 2017, 

2019 Target Allocation 

Asset Category 

Equity secunties 

Debt securities 

Real estate 

Other 

Qual i f ied 
Pension Plan 

Percentage 

Nonqual i f ied 
Non-U.S. and Other 

Pension Plans , Pension Plans 

20-50 

45 75 

010 

0-5 

4C-80 

C-5 

95-100 

0-5 

0 5 
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Fair Value Measurements 
For more informabon on fair value nieasuremonls, including descriptions of Level 1, 2 and 3 of the fair value hierarchy and the valuation 

methods employed by the Corporation, see Note 1 - Summary of Significant Accounting Principles and Note 20 - Fair Value Measuremenls 

Combined plan inveslment assets measured al fair value by level and in lotal at December 31, 2018 and 2017 are summanzed in the Fair Value 

fi/leasuroments lable. 

Fair Value Measurements 

(Dollars in millions) 

Cash and short-term Investments 

Money market and inteiest-bearing cash 

Cash and cash equivalent commingled/mutual funds 

Fixed Income 

US. BDvernment and agency securities 

Corporate debt securities 

Asset-backed securities 

Non-U.S. debt securities 

Fixed income commingled/mutual funds 

Equity 

•Common and preferred equily securities 

Equily commingled/mutual funds 

Public real estate Investment trusts 

Real estate 

Private real estate 

Real estate commingled/mutual funds 

Limited partnerships 
1 
Other Investments W 

December 31, 2018 

1,530 $ 

5 3 9 

9 3 3 

4,414 

288 

104 

- » 
644 

805 

2,852 

2,119 

961 

1,177 

1.275 

13 

1S8 

364 

- $ 1.530 

- 644 

9 4,451 

- 2 ,852 

- 2,119 

- 1,500 

- 2,110 

- 4,414 

- 1,563 

- 104 

5 

8 8 5 

8 2 

5 8 8 

5 

898 

240 

1,045 

Total plan Investment assets, at fair value 11,538 10.368 1,569 23,475 

Cash and thort-term Investments 

Money market and interest-bearing cash 

Cash and cash equivalent commingled/mutual f-jnds 

Fixed Income 

U.S govemment and agency securities 

Corporate debt secuiities 

Asset-backed securities 

Non-U.S. debt secunties 

Fixed income ccmmingled/mutuai funds 

Equily 

Common and preferred eq'ait)' securities 

Equily commingled/mulual funds 

Public leal estate investment trusts 

Real estate 

Private real estale 

Real estate ccmminglcd/mutual fiinrJs 

Limited partnerships 

Other Investments (1) 

3.331 

693 

775 

5,833 

271 

136 

December 31, 2017 

1,004 

854 

2,417 

1,832 

898 

1,676 

13 

155 

649 

Total plan Investment ossets, at fair value 
111 other i.T,'estrreriIs inclijOo co.nimoj.ly and balanced lunds ol t305 miilitn and $451 million, insurance onnuif,' ccoL-acts ol $562 million and 550 mil'lor end otfier varous itive; 

million at Deuenitier 31 2018 and 2017 

S3 

S31 

85 

74 

1,092 

Irrienls cl 

» 2,190 

1,004 

4,194 

2,417 

1,832 

1,591 

2,451 

5,833 

2,024 

138 

93 

S44 

240 

824 

$ 25.075 

$178 niil'ion a.'id $32,3 
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The Level 3 Fair Value Measurements table presents a reconciliation of all plan investmenl assels measured al fair value using significant 

unobservable inputs (Level 3) during 2018, 2017 and 2016. 

Level 3 Fair Valuo Measurements 

{Dollais in millions) 

Fixed Income 

U S. govemment and agency securities 

Reol estate 

Private real estate 

Real estate commingled/mutual funds 

Lfmlted partnerships 

Other Investments 

Total 

Fixed Income 

U.S. government and agency securities 

Real estate 

Private real eslate 

Real estate commingled/mutual funds 

Umttod partnerships 

Other Investments 

Total 

Balance 
lanuary 1 

93 

831 

85 

74 

1.092 

Actual Return on 
Plan Assets Still 

Held al the 
Reporting Date 

Purchases, Sales 
and Settlements 

Balance 
December 31 

150 

748 

38 

83_ 

1,029 

(T) 

52 

(12) 

_33 

2017 

8 

63 

14 

5 

90 

- » 

(81) 

2 

9 

514 

ID » 

(65) 

20 

33 

114) 

6 

885 

82 

688 

1,569 

127) 

93 

831 

BS 

74 

1,092 

2016 

Fixed income 

U S. government and agency securibes 

Reol estale 

Private real estate 

Real cstale commingled/mutual funds 

Lfmfted partnerships 

other Investments 

Total 

144 

731 

49 

102 

1,037 

1 

21 

(2) 

4 

(1) 

5 

14) 

(91 

(23) 

(32) 

150 

748 

.38 

1.029 

Projected Benefit Payments 
Benefit payments projected lo be made from the Qualified Pension Plan, Non-U.S. Pension Plans, Nonqualified and Olher Pension Plans, and 

Postretirement Health and Life Plans are presented in the table below. 

Projected Benefit Payments 

{Dollars in millions) 

2019 

2020 

2C21 

2022 

•X23 

2024•202S 

Qualified 
Pension Plan t i l 

900 

932 

920 

925 

Non-U.S. 
Pension Plans (2) 

i 98 

103 

UO 

119 

125 

11" Renelii paynieRls 
13' Benefit paynicrls 
'31 llcnslil '.Jevmerili 

etpe^lcd to be nisde I'oni ihc plan s assets 
expecled to tie maiie I'Oii' a toinci'ien'j', o' the piiins' 
riitt i l relirec conuiouiicns) estemsc le bo n^adc I'o" 

Nonquallflcd 
and Other 

Pension Plans (2) 

f 241 

244 

239 

234 

228 

Postretirement 
Health ond 

Life Plans (31 

85 

82 

79 

7/ 

74 

and lhe Coiiicralioa's assets. 
a conitira'.ion 0' lhe plans and l i e Oorpo'al'Oh s assets 
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Defined Contribution Plans common stock were held by those plans. Payments lo the plans for 
The Corporation maintains qualified and non-qualified defined dividends on common stock were $115 million, $86 million and $60 
contribution retirement plans. The Corporation recorded expense of "^i'l'O" 2018, 2017 and 2016, respectively. 
$1.0 billion in each of 2018, 2017, and 2016 related lo the qualified Cerlain non-U.S. employees are covered under defined contribution 
defined contnbution plans. Al December 31, 2018 and 2017, 212 Pension plans that are separately administered in accordance v/ith 
million and 218 million shares of the Corporation's local laws. 
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NOTE 18 Stock-based Compensation Plans 
The Corporation administers a number of equily compensation plans, 
with awards being granted predominantly from the Bank of America 
Key Employee Equily Plan (KEEP). Under this plan, 450 million shares 
of the Corporation's conimon stock are authonzed to be used for 
grants of awards. 

Dunng 2018 and 2017, the Corporation granted 71 million and 85 
million RSU awards to certain employees under the KEEP. The RSUs 
were authonzed lo settle predominantiy in shares of common stock of 
the Corporation. Certain RSUs will tae settled in cash or contain 
settlement provisions that subject these awards to variable accounting 
whereby compensation expense is adjusted to fair value based on 
changes in the share price of the Corporation's common stock up to 
the settlemenl date. Of the RSUs granted in 2018 and 2017, 63 
million and 85 million will vest in one-third increments on each of the 
first three anniversaries of the grant dale provided that the employee 
remains continuously employed with the Corporation during that time, 
and will be expensed ratably over the vesting period, net of estimated 
forfeitures, for non-retirement eligible employees based on the grant-
date fair value of the shares. Additionally, eight million of the RSUs 
granted in 2018 will vest in one-fourth increments on each of the first 
four anniversaries of the grant date provided that the employee 
remains continuously employed with the Corporation during lhat time, 
and will be expensed ratably over the vesting period, net of estimaied 
forfeitures, based on the grant-date fair value of the shares. Awards 
granted in years prior to 2016 were predominantly cash settled. 

Effective October 1, 2017, the Corporation changed its accounting 
method for determining when stock-based compensation awards 
granted to retirement-eligible employees are deemed authorized, 
changing from the grant date to the beginning of the year preceding 
the grant date when the incentive award plans are generally approved. 
As a result, the estimaied value of the awards is expensed ratably over 
the year preceding the grant date. The compensation cost for all 
periods prior to this change presented herein has been restated. 

The compensabon cost for the stock-based plans was $1.8 billion, 
$2,2 billion and $2.2 billion and lhe related income tax benefit was 
$433 million, $829 million and $835 million for 2018, 2017 and 
2016, respectively. 

Restricted Stock/Units 
The lable below presents the status at December 31, 2018 of the 
share settied restricted stock/units and changes duiing 2018. 

Stock-sett/ecT Restricted Stock/Units 

Shares/Units 

Weighted-
average Grant 

Dale Fair Value 

Outstanding at lanuaiy 1 

Gianled 

Vested 

Cancelcc 

Outstanding at December 31, 2018 

179,273,243 

68,899,627 

174,357,824) 

18,194,000) 

165,621,246 

1753 

30.53 

16.31 

22.84 

23.22 

The lable below presents the status at December 31, 2018 of the 
cash-settled RSUs granted under the KEEP and changes dunng 2018. 

Cash-settled Restricted Units 

Units 

Outstanding at January 1, 2018 

Granted 

Vested 

Canceled 

42,209,626 

2,195,025 

(41,434,793) 

(360,736) 

Outstanding at December 31, 2018 2.609,122 

( 

At December 31, 2018, there was an estimaied $1,1 billion of lotal 
unrecognized compensabon cost related lo cerlain share-based 
compensaiion awards that is expected to be recognized over a period 
of up to four years, with a weighted-average period of 1.9 years. The 
total fair value of restricted stock vested in 2018, 2017 and 2016 was 
$2.3 billion, $1,3 billion and $358 million, respecUvely. In 2018, 2017 
and 2016, the amount of cash paid to settle equity-based awards for 
all equity compensaiion plans was $1.3 billion, $1.9 billion and $1.7 
billion, respectively. 

Stock Options 
Of the 16.6 million stock options with a weighted-average exercise 
price of $43.44 outstanding at January 1, 2018, 2.1 million and 14.5 
million were exercised and forfeited during 2018 at v/eighled-average 
exercise prices of $30.71 and $45.29. There were no outstanding 
slock options at December 31, 2018. 

NOTE 19 Income Taxes 

The components of income tax expense for 2018, 2017 and 2016 are presented in the lable below. 

Income Tax Expense 
{Dollars in niilliO'is) 

Current Income tax expense 

U.S. federal • 

U.S. stale and local 

NonU.S 

2010 

816 

1.377 

1,203 

Total current expense 

Deferred Income tax expense 

U.S. federal 

U S stale anri local 

Non u S 

3.396 

2.579 

240 

222 

1,310 

557 

939 

2,806 

7,236 

835 

102 

302 

120 

984 

1.406 

5.416 

(279) 

C56 
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Total deierrcd exfjcnse 

Total Income tax expense 

3,041 _ 8.175 5.793 

$ 6,437 $ 10.931 S 7,199 

B.mk of America "OIS 148 

227 o|-273 12/10,'2019 3.39 PM 



Document liilps//www.sec.gov/Archivcs/edgar/dal;i/70858/00000708581. 

Total income lax expense does not lefiect the tax effects of items 
that are included in OCI each period. For more informabon, see Note 
14 - Accumulated Other Comprehensive Income (Loss). Other tax 
effects included in OCI each period resulted in a benefil of $1.2 billion, 
$1.2 billion and $498 million in 2018, 2017 and 2016, respectively. In 
addition, prior lo 2017, lolal inconio tax expense did nol reflect lax 
effects associated with the Corporabon's employee stock plans which 
decreased common stock and additional paid-in capital $41 million in 
2016. 

Income lax expense for 2018, 2017 and 2016 varied from the 
amouni computed by applying lhe statutory income tax rate to income 
before income taxes. The Corporation's federal statutory tax rate was 
21 percent for 2018 and 35 percent for 2017 and 2016. A 
reconciliation of the expected U.S. federal income tax expense, 
calculated by applying the federal statutory lax rate, to the 
Corporation's actual incomo tax expense, and the effective tax rates 
for 2018, 2017 and 2016 are presented in the lable below. 

On December 22. 2017, the President signed into law the Tax Acl 
which made significant changes to federal income lax law including, 
among olhor things, reducing the statutory corporate income lax rate 
to 21 percent from 35 percent and changing the taxation of Uie 
Corporation's non-U.S. business activities. The impact on ncl income 
in 2017 was $2.9 billion, driven tiy $2.3 billion in income lax expense, 
largely from a \ovJer valuation of certain U.S. deferred lax assets and 
liabilities. The change in the statutory tax rate also impacted the 
Corporation's tax-advantaged energy investments, resulting in a 
downward valuation adjustment of $946 million recorded in other 
income and a relaled income tax benefil of $347 million, which when 
netted against the $2.3 billion, resulted in a net impacl on income lax 
expense of $1.9 billion. The Corporation has completed its analysis 
and accounting under Staff Accounting Bulletin No. 118 for tiie effects 
of the Tax Acl. 

Reconciliation of Income Tax Expense 

Amoun t Percent Amount Percent Amount 1 Percent 

{Dollars in Tn,lllons} 2 0 1 8 2017 2016 

Expected U.S. fedeial income tax expense $ 7,263 2 1 . 0 % $ 10,225 3 5 . 0 % $ 8,767 3K.0 % 

Inciease (decrease) in taxes resulting f i om: 

State lax expense, net of federal benef i l 1,367 4.0 8 8 1 3.0 4 2 0 1.7 

Affordable housmg/energy/olher credits (1 ,888) (5.5) (1,406) (4.8) (1,203) 14.8) 

Tax-exempt income. Including dividends ( 4 1 3 ) (1.2) (672) (2-3) (562) 12.2) 

Sharebascd co.mpensatlon (267 ) (0.7) (236) (0-6) - -
Nondeducbblc expenses 3 0 2 0.9 97 0.3 180 0.7 

Changes in prlor-peiiod UTBs. including interest 1 4 4 0.4 133 0.5 (328) 11.3) 

Rate differential on non-US earnings SB 0.3 1272) (0.9) (307) (1.2) 

Tax law changes 111 - - 2,281 7.8 3 4 8 1 4 

Other (179) (0.6) (SO) (0.2) (106) (0.51 

Tota l I fKomo lax expanse $ 6 ,437 1 8 . 6 % t 10,981 37 .6% i 7,199 2 8 . 8 % 

111 Amounts for 20tf i are for non-U.S. tax law changes. 

The reconciliation of the beginning unrecognized tax benefits (UTB) balance to the ending balance is presented in the following table. 

Reconciliation ofthe Change In Unrecognized Tax Benefits 

(Dollars in millions) 2 0 1 8 2017 2016 

Balance. January 1 * 1,773 $ 875 J 1,095 

Increases related to positions taken during the current year 3 9 5 292 104 

Increases related to positions taken during prior years 4 0 6 750 1,318 

Decreases related to positions taken during prior years (371 ) 1122) (1,091) 

Sett lements (6) (17) (503) 

Expiration of statute of l imital ions - IS) !48) 

Balance', December 3 1 $ 2,197 J 1,773 $ 875 
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At December 31 , 2018, 2017 and 2016, the balance of the 
Corporation's UTBs which would, if recognized, affecl the Corporation's 
effective tax rale was $1.6 billion, $1.2 billion and $0.6 billion, 
respectively. Included in tho UTB balance are some iteins the 
recognition of which would not affecl the effective lax rale, such as the 
lax effect of certain temporary differences, the porUon of gross stale 
UTBs that would be offset by the tax benefit of the associated federal 
deducbon and the portion of gross non-U.S. UTBs that would be offset 
by tax reductions in other jurisdictions. 

The CorporaUon files income tax returns in more than 100 state 
and non-U.S. jurisdictions each year The IRS and other lax authorities 
in countries and states in which the Corporation has significant 
business operations examine tax returns periodically (continuously in 
some jurisdictions). The following table 

summanzes the status of examinations by major jurisdiction for the 
Corporation and various subsidiaries at December 31. 2018. 

Tax Examination Status 

Years under 
Examination W 

status at 
December 312018 

2012 - 2013 

2014 - 2016 

United States 

United Slates 

NewYoik 2015 

United Kingdom 2017 
III All tox years subsequent to the years sho.nii remain suljject to examinotion. 

It is reasonably possible that the UTB balance may decrease by as 
much as $1.2 billion during the next 12 montfis. since 

IRS Aopesis 

Field examination 

Field examination 

To begin in 2019 

149 Bank of Amer'ca 2018 

?29 o f 273 12/10/2019, 3.39 PM 



Document https://www.sec.gov/Arcliives/edgar/data/70S58/0000070858 1. 

230 of 273 i2/10./2019, 3 39 PM 



Doe i i i i i cn l https'//www .sec.gov/Archives/cdgar/dala.'70858/00000708581. 

resolved items v<ill be removed from the balance whethei their 
resolution results in payment or recognition. 

The Corporation recognized inteiest expense of $43 million. $ 1 
niillion and $56 million in 2018. 2017 and 2016, respectively. At 
December 31, 2018 and 2017, the Corporation's accrual for interest 
and penalbes lhal reialed to income taxes, net of taxes and 
remittances, was $218 million and $185 million. 

Significant co.mponenls of the Corporabon's net deferred tax assets 
and liabilibes at December 31 , 2018 and 2017 are presented in the 
following table. 

Deferred Tax Assets and Liabilities 

December 31 

IDoIlars in millions) 2018 20 

Deferred tax assets 

Net operabng loss carrylorwards $ 7.993 J 8 ,506 

Allowance for credit losses 2 ,400 2,598 

Accrued expenses 1,875 2 ,021 

Available-for-sale securities 1,854 510 

Security, loan and debt valuations 1,818 2 ,939 

Employee compensation and retirement benefits 1,564 1,705 

Credit carryforwards 6 2 3 1,793 

Olher 1,037 1,034 

f5ross deferred tax assets 19 ,164 21,106 

Valuation allowance (1 ,569) (1,644) 

Total deferied tax assets, net of valuation allowanco 1 7 , 6 9 5 19,462 

Deferred lax l iabi l i t ies 

Equipment lease financing 2 .684 2 ,492 

Fixed assets 1 ,104 8 4 0 

Tax credtt investments 9 4 0 734 

Other 2 ,126 2 ,771 

Gross deferred tax liabilities 6 ,854 6,837 

Net deferred tax assets, net of valuation allowance $ 10,741 t 12,625 

The table below summarizes the deferred tax assets and related 
valuation allowances recognized for the net operating loss (NOL) and 
tax credil carryforwards at December 3 1 , 2018. 

Net Operating Loss anti Tax Credit Carryforward Deferred 
Tax Assets 

Net 
Deferred 

{Cellars in nii.i-ons) Tax / \sse l A l lowance Tax Asset Expiring 

Nc l Operating Ic-jses -
IJ.S » 5 9 2 V $ 5 9 2 After 2027 

Net operaling losses - U K. 
5,294 _ 5,294 None 

,Nel operaling losses -
olhcr non-U S 633 15171 1 1 6 Various 

r4el operating losses - U S 
Slates 121 1,474 1517) 9 5 7 Various 

General Ousiness credits 6 1 2 - 612 Aftci 2 0 3 8 

Foie gn tax c e l l Is 11 _ J}}] n/a 

consist primarily of NOLs, are expected to be realized by certain 
subsidiaries over an extended number of years Management's 
conclusion is supported by financial results, profn forecasts for the 
relevant enbties and the indefinite period lo carry forward NOLs 
However, a malerial ctiange in those esbmates could load 
management to reassess such valuation allowance conclusions. 

At December 31, 2018, U.S. federal income taxes had not been 
provided on approximately $5 billion of temporary differences 
associated with investments in non-U.S. subsidiaries that are 
essentially permanenl in durabon. If the Corporation v/ere to record 
the associated deferred tax liability, the amount would be 
appiuxiiiialely $ 1 billiuii. 

NOTE 20 Fair Value Measurements 
Under applicable accounting standards, fair value is defined as the 
exchange pnoe that would be received for an asset or paid lo iransfer 
a liability (an exit price) in the principal or most advantageous market 
for the asset or liability in an orderiy transaction betv/een markel 
participants on the measurement date. The Corporation determines 
the fair values of ils financial instruments under applicable accounting 
standards that require an enlity lo maximize the use of observable 
inputs and minimize the use cf unobservable inputs. The Corporation 
categorizes its financial instruments inlo three levels based on the 
established fair value hierarchy. The Corporation conducts a review of 
its fair value hierarchy classifications on a quarterly basis. Transfers 
into or out of fair value hierarchy classifications are made if the 
significant inputs used in the financial models measuring the fair 
values of the assets and liabilities became unobservable or 
observable in the currenl marketplace. For more information regarding 
the fair value hierarchy and how the Corporation measures fair value, 
see Nole 1 - Summary of Significant Accounling Principles. The 
Corporation accounts for certain financial instruments under the fair 
value option. For additional information, see Note 21 - Fair Value 
Option. 

Valuation Techniques 
The following sections outline the valuation methodologies for the 
Corporation's assets and liabilities. While the Corporation believes its 
valuation methods are appropnate and consistent with other market 
participants, the use of different methodologies or assumptions to 
delermine the fair value of certain financial instruments could result in 
a different estimate of fair value at the reporting dale. 

During 2018, there were no changes to valuation approaches or 
techniques that had, or are expected lo have, a material impact on the 
Corporation's consolidated financial position or results of operations. 

Tirad/ng Account Assets and Liabilities and Debt Securities 
The fair values of trading account assels and liabilities are primarily 
based on actively traded markets where prices are based on either 
direct market quotes or observed Iransactions. The fair values of debt 
securities are generally based on quoted market prices or market 
prices for similar assels. Liquidity is a .significant factor in the 
determination of the fair values of trading account assets and 
liabilities and debl securities. .Market price quoles may not be readily 
available for some positions such as positions within a markel sector 
where trading activity has slowed significanlly or ceased. Some of 
these instrumenls are valued using a discounted cash fiow model, 
which estimates the fair value of the secunties using internal credit 
risk, interest rate and prepayment risk models lhat incorporate 
management's besl esbmate of current key assumptions such as 
default rates, loss severity and prepayment 

I i l Represents u K Ij'okci dealei nel operating losses llial may te carried lorwarri indcriiutel/ 
121 The lie! ope'ali'ic losses and related valiiatrnri nllowsnco.l for LI.S sl.lle.^ belnie conji.lerjjig the 

benefit ol 'ederol deduclicns were $1.0 b'llion and $054 million, 
n/a - no: applicable 

Management concluded that no valuation allowance was necessary 
to reduce the deferred lax assets related to the U K. NOL carr^rfor-wards 
nnr i U S NOI anri rrfiripral liiimno<^<; r-rprlil rarrv^rlrw;^^f1^ Kinr'p 
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rates. Princifjal and interest cash flows are discounled using an 
observable discount rate for similar instruments v^th adjustments Ifiat 
management believes a market participant would consider in 
determining fair value for the specific securily. Other instruments are 
valued using a net asset value approach which considers the value of 
the underlying secunties. Underlying assets are valued using external 
pricing services, where available, or matrix pricing based on the 
vintages and ratings. Situations of illiquidity generally are triggered by 
the market's perception of credit uncertainty regarding a single 
company or a specific market sector. In these instances, fair value is 
determined based on limited available markel Information and other 
factors, principally from reviewing the issuer's financial statements 
and changes in credil ratings made by one or more rabng agencies. 

Derivative Assets and Liabilities 
The fair values of derivative assets and liabilities traded in the OTC 
market are determined using quantitative models lhat utilize multiple 
market inputs including inlerest rates, prices and indices to generate 
conbnuous yield pr pricing curves and volatility factors to value the 
position. The majority of market inputs are actively quoted and can be 
validated through external sources, including brokers, markel 
transactions and third-party pricing services. When third-party pncing 
services are used, the methods and assumptions are reviewed by the 
Corporation. Estimation risk is greater for derivative assel and liability 
positions that are either option-based or have longer malurily dates 
where observable market inputs are less readily available, or are 
unobservable, in which case, quantitative-based extrapolations of rato, 
price or index scenarios are used in determining fair values. The fair 
values of derivative assets and liabilities include adjustments for 
market liquidity, counterparty credit quality and other instrument-
specific factors, where appropnate. In addition, the Corporation 
incorporates within its fair value measurements of OTC denvatives a 
valuation adjustment to reflect the credit risk associated with the net 
position. Positions are netted by counterparty, and fair value for net 
long exposures is adjusted for counterparty credit risk while the fair 
value for net short exposures is adjusted for the Corporation's own 
credit risk. The Corporalion also incorporates FVA within its fair value 
measurements lo include funding costs on uncollateralized denvatives 
and derivatives where the Corporation is not permitted to uso the 
collateral it receives. An estimate of severity of loss is also used in the 
determination of fair value, primarily based on market data. 

Loans and Loan Comm/tments 
The fair values of loans and loan commitments are based on market 
prices, where available, or discounted cash fiow analyses using 
market-based credit spreads of comparable debt instruments or credit 
derivatives of the specific borrower or comparable borrowers. Resulls 
of discounted cash flow analyses may be adjusted, as appropriate, to 
reflect other market conditions or the perceived credit risk of the 
borrower. 

Mortgage Servicing Rights 
The fair values of MSRs are primarily determined using an option-
adjusted spread (OAS) valuation approach, which factors in 
prepayment risk to delermine the fair value of MSRs. This approach 
consists of projecting servicing cash flows under mulbple interest rate 
scenarios and discounting these cash flows using riskadjusted 
discount rates.. 

Loans Held-for-sale 
The fair values of LHFS are based on quoted maiket prices, where 
available, or are determined by discounting estimated cash flows using 
interest rales approximating the Corporation's current origination rates 
for similar loans adjusied lo refiect the inherent crodit risk. Tne 
borrower-specific credil risk is embedded within die quoted markel 
pnces or is implied tiy considering loan performance when selecting 
comparables. 

Short-term Borrowings and Long-term Debt 
The Corporalion issues structured liabilities that have coupons or 
repayment lerms linked lo the performance of debt or equily 
securities, indices, currencies or commodities. The fair values of these 
siructured liabilities are estimated using quantitative models for the 
combined derivative and debl portions of the notes. Those models 
incorporate observable and, in some instances, unobservable inputs 
including secunty prices, interest rale yield curves, option volatility, 
currency, commodity or equity rates and correlations among those 
inputs. The Corporation also considers the impact of its own ciedit 
spread in determining the discount rale used to value these liabilities. 
The credit spread is determined by reference lo observable spreads in 
the secondary bond markel. 

Securities Financing Agreements 
The fair values of certain reverse repurchase agreements, repurchase 
agreements and securities borrowed transactions are determined 
using quantitative models, including discounted cash flow models that 
require the use of multiple market inputs including interest rales and 
spreads lo generale continuous yield or pricing curves, and volatility 
factors. The majority of market inputs are actively quoted and can be 
validated through external sources, including brokers, inarket 
transactions and third-party pricing services. 

Deposits 
The fair values of deposits are determined using quantitative models, 
including discounted cash flow models that require the use of multiple 
market inputs including interest rates and spreads lo generate 
continuous yield or pricing curves, and volatility factors. The majority of 
market inputs are actively quoted and can be validated through 
external sources, including brokers, market Iransactions and third-
party pricing services. The Corporation considers the impact of ils own 
credit spread in the valualion of these liabilities. The credit risk is 
delermined by reference to observable credit spreads in the secondary 
cash market. 

Asset-backed Secured Financings 
The fair values ol asset-backed secured financings are based on 
external broker bids, where available, or are determined by discounting 
estimated cash flows using interest rates approximating the 
Corporation's current origination rates for similar loans adjusted to 
reflecl the inherenl credit risk. 

Recurring Fair Value 
Assets and liabilities carried a l fair value on a recurring basis at 
December 31. 2018 and 2017, including financial instruments which 
the Corporation accounts for under the fair value option, are 
summarized in the following tables. 
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December 31, 2018 

Fatr Value Measurements 

(Dollars in millions) 

Assets 

Nett ing Assc ts /Uab l l l t les 
Leve l s Adjustments U) at Fair Value 

Time dencsils placed and other short-term investments 1,214 $ - $ - i 1,214 

Federal funds sold and securities borrowed or purchased under 
agreements to resell - 56 ,399 - - 56 ,399 

Trading account assets: 

U-S. Treasury and agency securities 12) 5 3 , 1 3 1 1,593 - - 54 ,724 

Corporate securities, trading loans and other - 24 ,630 1,558 -. 26 .188 

Equity securities 53 ,840 23 ,163 276 - 77 ,279 

Non.U S- so'jereign debl 5 ,818 19 .210 4 6 5 - 26 ,493 

Mortgage trading loans, MBS and ADS: 

U.S- goveinmenl-sponsoied agency guaranteed - 19 ,586 - - 19 ,586 

li^orlgagc tradi.ng loans, ABS and other MBS - 9,443 1,635 - 1 1 , 0 7 8 

Total trading account assels (3) 112 ,789 97 ,625 3,934 - 2 1 4 , 3 4 8 

Derivative assets 9 ,967 3 1 5 , 4 1 3 3,466 (286 ,121) 4 3 , 7 2 5 

AFS debt securities: 

U.S- Treasury and agency securities 53 ,663 1,260 - - 54 ,923 

Mortgage-backed securities: 
r 

Agency 

Mortgage-backed securities: 
r 

Agency - 1 2 1 , 8 2 6 - - 1 2 1 , 6 2 6 

Agenc/Kjollalerolized mortgage obligabons - S,530 - - 5,530 

Non-agency residential - 1,320 597 - 1,917 

Commercial - 14 ,078 - - 14 ,078 

Non-U S. securities - 9,304 2 - 9,306 

other taxable securities - 4,403 7 - 4 ,410 

Tax-exempt securities - 1 7 , 3 7 6 - - 17 ,376 

Totat AFS debl secunbes 5 3 , 6 6 3 1 7 6 , 0 9 7 BOS - 2 2 9 , 3 6 6 

Olhei debt securibes earned at fair value. 

U.S. Treasury and agency secunbes 1,282 - - - 1,282 

lilortgage backed securities: 

Non.agency residenbal - 1,434 1 7 2 - 1,606 

Non-U.S. secuiit ies 4 9 0 5 ,354 - - 5,844 

oi l ier taxable securities - 3 - - 3 

Toial .'jther debt securities carried ot fair volue 1,772 6 , 7 9 1 172 - 8,735 

Loans anc: leases - 4 , 0 1 1 3 3 8 - 4 ,349 

Loans helo-for-'iaie - 2,400 5 4 2 - 2 ,942 

other assets (4) 15 .032 1,775 2,932 - 19 ,739 

Total assets (5) $ 1 9 4 , 4 3 7 $ 6 5 9 , 5 1 1 $ 11 ,990 $ (285 ,121) $ 5 8 0 , 8 1 7 

labi l i t ies 

Interest-bearing deposits In U S offices - 492 % - $ - $ 492 

Federal furiils purchased and securities ioaned or sold under 
r-igreemenls to repurchase - 2 8 , 8 7 5 - - 28 ,875 

Tra-a=n£ accoiinl liabilities; 

U.S Treasury end agency securities 7 .894 7 6 1 - - 8,655 

Equity securities 33 ,739 4 ,070 - - 37 ,809 

Men U S. so-vsreign debt 7 ,452 9 ,182 - - 16 ,634 

Corporate securities and other - 5,104 18 - 5,122 

Tj'.a :ia'Jir.g account liabilities 4 9 , 0 8 5 19 ,117 I B - 68 ,220 

Cenvs'.we 'labilities 9 , 9 3 1 3 0 3 , 4 4 1 4 , 4 0 1 (279,882) 3 7 , 8 9 1 

5r'-:i:i-tc'ni llorro/.-=ngs - 1,648 - : - 1,648 

4Ci:rueo oce-'^sc-'S and oilier liahiiilies 1 8 , 0 9 6 1,979 - - 20 ,075 
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Long-term debt - 26,B20 _ _ 817 - 27.637 

Total ilabllllles (5> $ 77,112 $ 3e2,372__ $ B,236 $ (279,882) $ 184.838 
111 Aniounts represent thg impact cf lefially enfoiceabifi mssler netting ajreoments and also cash collateral hold or piec«J w,th tho same counterpoities. 
|2l Includes t2f i 2 tjlll'on cl GSH obli(Bticns 
13) Includes securlUee wit'i a fair value cf $16.6 billion that weio saCrcfjated In coinpliance viWn securnios rogulations or deposited with cleoring c-rganiiations. lhis amount Is ircludsd In the pnrcntheticAl disdosure or, 

the Consolldeted aalance Sheet 
includes MSRs ot $2.0 billion which ere classified as Level 3 assets. 

ti) Total recurring Level 3 assets were 0 51 percent of total consolidated as.sets, and tstsl recurring Level 3 liabilities were 0.25 percenl of total consolldfited liahiltlles 
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December 31, 2017 

IDoIlars in millions) 

Assels 

Time de.nnsits placed and other short-term investments 

Federal funds sold and securities borrowed or purchased under 
agreements to resell 

Trading account assets: 

U..S Treasury and agency securities I2l 

Coiporale securities, trading loans and other 

Equity securities 

Non-U.S. so'.ieroign debt 

Mcrtgogo trading loans, MBS and ABS: 

U.S. government-sponsored agency guaranteed 

Moilgage trading loans, ABS and other MBS 

Total trading account assets 13) 

Derivative assets 

AFS debt sectjiities; 

U.S. Treasury and agency securities 

Mortgage-backed secuiities: 

Agency 

Agency-collaleralized mortgage obligations 

Non-agency residential 

Commeielal 

Non-U.S. secuiities 

other taxablo securities 

Tax exempt seeurilies 

Fair Value Measurements 

38.720 

60.747 

6,545 

106,012 

6,305 

51,915 

1,922 

28,714 

23,958 

15,839 

20,586 

8,174 

99,193 

341,178 

1,608 

192,929 

6,804 

2,669 

13,(564 

5,880 

5,261 

20,106 

Level 3 
Netting Assets/Liabilities al 

Adjuslments (L) Fair V,:iue 

1,864 

235 

556 

1,498 

4,153 

4,067 

25 

S09 

469 

(313,788) 

2.234 

52,906 

40,642 

30,578 

84,940 

22,940 

20,586 

9,672 

209,358 

37,762 

192,929 

6,804 

2,669 

13,684 

6,677 

5,770 

20,575 

Total AFS debt secunties 

Other debt securitie.s carried at fair value: 

Mortgage-backed securities: 

Mon-ogency residential 

Non-U.S. seeurilies 

Other taxable securibes 

Total ether debl secunbes carried at fair value 

Loans ard leases 

Loans held-for-sale 

Other assets (4) 

Total assets (5) 

52,687 

8,191 

8,191 

t 194,/9S $ 

248,941 

2,769 

1,297 

229 

4,295 

5,139 

1,466 

789 

763,907 

571 

690 

2,425 

12,909 

302,631 

2,769 

9,488 

229 

12,486 

5,710 

2,156 

22,581 

(313,788) 647,824 

ini.erest-bearlrig deposits in U.S. olTices 
Fedo-'al funds purclwscd and securities loaned or sold under 

agreen-ents to repurchase 

rr-adingacco.inl liabilities: 

U S- Treasury and age-icy securities 

Equity secunbes 

Non-U S. sovereign debt 

Corporate securities ana otiier 

Total trading account liabilities 

Oeriv,-iiive iiatitl ties 

Short-term borro'.virigs 

Acc'ue-d eXfiensos and other iiabllilies 

17.266 

33.01.9 

11.976 

52.261 

6.029 

449 t 

36,182. 

734 

3,885 

7,382 

6,901 

18,902 

334,261 

1,494 

945 

Si 

24 

5,7B1 1311,771) 

449 

36.182 

18,000 

36,9r;4 

19,358 

6.925 

81,187 

34,300 

1.494 

22,840 
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Long-term debt - 29.923 _ 1,363 - 31,766 

Total nabnilles (5) % 90,177 i 422,156 $ 7,676 $ |311,771) $ 208,233 

!l' Amounts represent Iho Impact of lega'ly enforceable master netting atieertients and also cflsh colltitersl tiel:! or pinced with the iame counterparties 
Incudes J2J 3 SI I'on of GSE abUiatiar\s. 

'3J ln;!udes secuiitjes wlHi » INII vnluo of J16 fi fcillion thntwore segrnCo'cd In corriplianco with sewj'i'jcs rcgulfttions or dcposiled with clearing organiiottons. This amouni s included In the pafeiihelliol disclosure ori 
if.t Consolidated Balance SheeL 

(4; Int l̂udas Mf̂ Rs cf S2 3 tilNlon v̂ i'hlch are classified as Level 3 fls,seUi. 
1̂1 Tola! recurring Level 3 assets wera 0.57 percent ot tctiil consolidated assets, and total recurring Level 3 Itabilltes were 0.36 percent of totel consolidated liob titles 
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The following tables present a reconciliation of all assets and liabilities measured at fair value on a recurring basis using significant 
unobseivable inputs (Level 3) during 2018, 2017 and 2016, including net realized and unrealized gains (losses) included in earnings nnd 
accumulated OCI. 

Level 3 - Fair Value Measurements In 2018 W 

Chanfjc In 
Unrealized 

Gains 
(Loises) In 
Net Income 
Related to 

(Dot'nrs 111 ulllions) 

Balance 
Januaiy 1 

2018 

fleatlrcd/Unrealltcif 
Coins(Losses) In 

Hei Income 121 

Gains 
(Losses) 
In ocl (3) Purchases Sales Isxuancei Settlements 

Translere 
Inlo 

Level 3 

Transleis 
out of 

Level 3 

Balance 
Dccuniber 31 

2018 

Financial 
Instrumcnti 
Still Held (2) 

Trading account assets: 

Corporate securities, trading loans and 
other $ 1.864 $ (32) $ (1) * 4 3 6 $ (403) $ 5 t (568) $ 8 0 4 * (547 ) $ 1,558 » (117) 

Equity securities 2 3 5 ( I T ) - 4 4 (11) - (4) 78 (49) 2 7 6 (22) 

Non-J.S. sovereign debt 5 5 6 4 7 (44) 13 (57) - (30) 117 (137) 4 6 5 48 

Mortgage trading loans, ABS and other 
MBS 1,493 1 4 8 3 5 8 5 (910) _ (168) 7 0 5 (236) 1,635 97 

lo ta l trading account assets 4 ,153 1 4 6 (42) 1,078 (1 .381) 6 (760) 1,704 (969 ) 3 ,934 G 

Net derivative assets I'D 11.714) 1 0 6 - 5 3 1 (1 ,179) - 778 39 5 0 4 (935) (116) 

AfS debt secunbes' 

Non-agency residenbal MBS - 27 (33) - (71) - (25) 774 (75) 5 9 7 -
Non-U.S. securities 25 - (1> - (10) - (15) 3 - 2 -
Otber taxaole securities 6 0 9 1 (3) - (23) - (11) 60 (526) 7 -
Tax-exempt securities 4 6 9 - - - - - (1) 1 (469 ) - -

Total AFS debl seeurilies 15) 1,003 2 8 (37) - (104 ) - (52) 8 3 8 (1 ,070) 6 0 6 -
Ol.'ier debt securities carried at fair value -

Non-agency residential MBS _ (18) (8) — (34) 365 (133 ) 1 7 2 (18) 

Loans and leases (6.7) 6 7 1 (16) - - (134 ) - (83) - - 3 3 8 (9) 

Loans held-foi-salc (6) 6 9 0 4 4 (26) 7 1 - 1 (201) 23 (60) 5 4 2 3 1 

Olher assels 15,7,8) 2 ,425 4 1 4 (38) 2 (69) 9 6 (792) 9 2 9 (35) 2 ,932 149 

Trading account liabilities - Corporate 
seeurilies and olhcr (24) 1 1 — 9 (12) (2) 

• — 
— - (18) (7) 

Accrued expenses and other liabilities 16) (8) - - - - - 8 - - - -
Long-term debt 16) (1 ,863) 1 0 3 4 9 - (141 ) 4 8 6 (262) 8 4 7 (817) 95 

U! Assets (lisbililiesi For asscis. Increase Idecrease) to Levels ond tor liabilities. (Increase) dec-easRlc Level 3. 
12) Includes eams [tosses] reported In earnings In the followlne Ineonie statement line items: Tradint account assets/liabilities - predominantly trading account prolils, riot derlvati'^ asscis - primaril/trading account 

profits and otner inoime. Ctner delll secunlics carried at fair value - other Income; Loans end leases • other Income; Loans tield-for-sale. other Income; Oilier assets. primarily oilier income rslalod to .VfSlts. Loiiif-
ter,m debt - primarily trading account profits. For MSfts, the amounts reflect tlic changes in modeled MSR lair velue due to observed changes in inlerest rates, volalility, spreads and the shapo ol the lorward sw,-ip 
curve, and periodic adjustments to the valuation model to retlect changes in tliu modeled relationships between Inputs and profected cash Ilni^s, as well as changes in cash llow ass'jmptluns Including cost 10 
service 

131 Includes unreal'icd gains {losses} in OCl on AFS debl securities, loreign cu-'rency translation adiusiments and Uie impact of changes in the Corporation's credit spreads on long-term debl accounted foi under the 
fair value opnon. Total gams (losses) in OCI include net unrealiied losses ol S1Q5 mlllian related to financial [itstiunients still held at December 31. 2016. For additional infomioticn. sec Nole 1 - Summary cf 
Sigiiilicent Actounliog Principles. 

141 Net derivative assets incli;de derivative asseLs ol &3.5 billion and Uerivatlre llabllKles ol $4.4 billion. 
:S| Trarislers oul ol AFS debl securities and into olher assets primarily relate to the reclassilicaticn ol certain secjrlties 
,ei Amounts represent insliuments tnat ara accounted tor under the fair value option, 
••ll Issuances represent loan originaticns and MSRs recognized following securitizations or whole loan sales. 
,Bi Settlements pnmarily represent tha nel change in fair value of the MSR asset due to ine reccgnltlon ol modeled cash Hows and the passage of lime 

Transfers into Level 3, primarily due to decreased price 
observability, during 2018 included $1.7 billion of trading account 
assets, $838 million of AFS debt secunties, $365 million of other debt 
securibes carried at fair value and $262 million of long-term debl. 
Transfers occur on a regular basis for long-term debt instruments due 
lo changes in the impact of unobservable inputs 

on the value of the embedded derivative in relation to the instrumsnt 
as a wholo. 

Transfers out of Level 3. primarily duo to incieased price 
observability, during 2018 included $969 million of trading account 
assels, $504 million of net derivatives assets, $1.1 billion of AFS debt 
securities and $847 million of long-torm debt. 
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Level 3 - Fair Vatue Measurements In 2017 (i) 

•'Dol'&'S m nvllicns) 

Trading accoun' assei.s 

Corporate securities, trading loans and 

Qfl'&nce 
January 1 

2017 

Total 
Realited/Unrealized 

Gams (Losses) in 
Net Income (31 

Gams 
(Losses) 
in OCI (3) Issuances Settlements 

Gross 
Transleis 

Leve! 3 

'jross 
Trfinsfeis 

out of 
Level 3 

Solcince 
Oflcemt^er 33 
• 2017 

Channc 'n 
Unrealiied 

Gams (LOSSES; 
in r-Jcl liirornc 

Reiatec to 
Financial 

Insirumenrs 
Still Held 171 

cthei $ 2,777 $ 229 * - t 647 i (702) * 5 $ (666) \ 728 $(1 ,054) $ 1,804 S 2 

Equity secuiit ies 2 8 1 18 - 55 (70) - (10) 146 (185) 235 I D 

Non-U S. sovereign debt 510 74 (8) 53 (59) .- (73) 72 (13! 556 70 

Mortgage trading toans, ABS and other MBS t , 2 1 1 165 (2) 1,210 (990) - (233) 218 181) 1,498 72 

Tola! trading account assets 4,779 4 8 6 (10) 1,865 (1,821) 5 (982) 1,164 (1,333) 4,153 143 

Nel derivative assets (4) (1,313) (984) - 664 (979) - 949 48 199) (1,7:4) (409) 

AFS debt securities. 

Non-U.S securities 229 2 16 49 - - 1271) - - 25 -
Olher taxable secu'i i ies 594 4 8 5 - - (42) 34 (94) 509 -
Tax-exempt securities 542 1 3 14 (70) - (11) 35 145) 469 -

Total AFS debt securities 1,365 7 27 68" (70) ... 1324) 69 (139) 1,003 -
Olher debt securities carried al fair value -

Non agency residential M3S 25 (1) _. _ (21) 13) _ _ 

_ • 
Loans anri leases 15) 720 15 - 3 (34) - (126) - 571 11 

Loans held-for-sale (5,6) 656 100 (3) 3 (189) - (346) 601 (32) 590 14 

Other '3ssets lo, 7) 2,986 144 (57) 2 (214) 2 5 8 (758) 64 - 2,425 (226) 

Federal funds purchased and secunbes 
loaned or sold under agreements to 
repurchase (5) (359) (5) 112) 171 (58) 263 

Trading account liabilities - Corporate 
securibes anq other (27) 14 8 (17) (2) _ _ _ (24) 2 

Accrued expenses and other liabilibes (5) (9) - - - - - 1 - ,- 18) -
Long-lQim debt (si (1,514) (135) . (31) 84 - (288) 614 (7111 218 (1,863) (196) 

111 Assets (liabililies). For assets, increase (decrease) to Level 3 and for liabilities, (increase) decrease to Level 3. 
12) Includes gains (losses) reported In earnings In the lollowing Income statement line Items; Trading account assets/babililles - predominantly trading account prolits. Net derivative assets - primarily hading account 

prulits ond othei incoins, Otiier debt securities carried at fair value - other income; Loans and leases - other Income; Loans held-Ior-sole - other income: Other assels - pnmarily olher income related to MSRs; Long-
teim debt - trading account prolits. For MSRs. the amounts reflect the changes In modeled MSR fair value due to observed changes In Interest rates, wlablity. spreads and the shape of the fcrword swap curve, end 
periodic adjuslments ta the valuation model to reflect changes in the modeled relolionships between Inputs and piojected cash Hows, as well as changes In cash Wrsti assumptions including cost to service. 

r-31 Includes unrealized! gains (losses) In OCI on AFS debt securities, foreign currency translation adjustments and the Impact ol efiongej In the Corporation's credit spreads on long-term debt accounled lor under the 
lelr velue option. For additional Inloimatlon, see Nole i - Summary of Significant Accounling/Principles. 

141 Net derivativs assets include denvative assets ol $4,1 billion and derivatii.'e liabilities of t5.8 billion 
ISI Amounis leptcsenl instrumenls lhal are accounted for under the fair value cption. 
lai Issuances represent loan onginations end MSRs recognized foDowing eccuritizatlons or whole-loan sales. 
ir i Souleineiils pnmanly represent the nel change Inlair value of the MSR asset due to the recognition of modeled cash flows and tfie passage of time. 

Transfers into Level 3, primarily due to decreased pnce 
observability', during 2017 included $1.2 billion of trading account 
assets, $501 million of LHFS and $711 million of long-term debt. 
Transfers occur on a regular basis for long-term debt instruments due 
to changes in the impact of unobservable inputs on the value of the 
embedded denvative in relabon lo the instrument as a whole. 

Transfers out of Level 3. primarily due to increased price 
observability, during 2017 included $ 1 3 billion of trading account 
assets, $139 million of AFS debl securibes, $263 million of federal 
funds purchased and securities loaned or sold under agreements to 
repurctiase and $218 million of long-term debt. 
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Level 3 - Fair Value Measurements In 2016 (V 

(Doll. irs in .Till ons ; 

Trading aecounl assels 

Coipoiale sKuiities, tra'Jing loans and 
other 

Equity securities 

Non-U S- sovereign debt 

Mortgage trading loans, ABS and other 
MBS 

Baizince 

January 1 

2 0 1 6 

ToUil 

Real ized, 'Unrea!ued 

Gains/ tLosses) I1 

Net l o coms 12) 

Gairi-V 

ILOSSGS) 

in OCl 13) 

Gross 
l /ons lc rs 

Sales Issuances Set t lements t c - / c i 3 

Gloss 

Transleis 

cut ol 

Level 3 

asaiee 
Oeceinbci ' 

2016 

i 2,838 

407 

521 

1,868 

78 

74 

122 91 

12) 

1,508 $ 1847) $ 

73 (1691 

12 (146) 

988 (1,491) 

(725) 

(82) 

190) 

(344) 

728 

70 

(805) $ 

(92) 

1154) 

Total trading account asbuls 

Net derivoi:Vo asscis 14) 

AFS tlebl securities: 

Non-agency residential MBS 

Non-U£. securities 

Olhei taxable securities 

Tax-exempt secunbes 

5,6.34 

(441) 

757 

569 

462 

285 

2.581 (2,653) 

470 11,155) 

(6) 

(2) 

ID 

584 

(106) 

(92) 

(1,241) 

76 

(263) 

(83) 

(2) 

956 

H86) 

(1,0511 

1362) 

(82) 

(35) 

2,777 

281 

510 

l ,21l_ 

4,77« 

11.313) 

229 

594 

542 

Change in 

i j - i r o l i . ' e i j 

Oains/ I i osses) 

in N e l Income 

R l l a l c d 10 

Fi.iij.^cial 

Ins t ruments 

Slil i Hc:o i2i 

182) 

(S9) 

120 

64 

43 

1376) 

Total AFS debt securities 1.432 

other debt securibes carried al feir value ~ 
Non-agency residenbal MBS 30 

Loans and leases (5.6) 1,620 

Loans held-lor-sale 15) 787 

Other assets 16, 7) 3,461 

Fecerai funds purchased and securities 
loaned or sold under agreemenbi to 
lepurchase 15) (335) 

Trading account liabilities - Corporate 

securities and other (21) 

Short-term borrowings (5) (30) 

Accrued expenses and other liabilities (5) (9) 

Long-term debt (5) (1,513) 

(9) 585 (198) 

(5) 

(44) 

79 

136 

(11) 

5 

1 

(74) 

69 

22 

38 

(553) 

(256) 

(191) 

(11) 

(348) 

(194) 

(93) 

(872) 

(20) 140 

(22) 

(521) 948 

6 

173 

3 

(19) 

(939) 

(117) 

(234) 

(105) 

465 

I , 365 

25 

720 

656 

2,986 

(359) 

(27) 

(9) 

I I , 514) 

17 

70 

(143) 

1184) 
Uf Assets (l iati i f i l tes] Tor assets, fncrcase ( d o a e i o e j to l « v « ( 3 and for ( labtl i t ies, ( increasu) decrease to Levef 3 . 

(21 Includes gains/loGses reported In earnings In the fo l lowing Incorne s l a l e m e n t l ine i tems: Trading account aue ts / i i ab i l i t i e s • t rad ing account prof i ts . Net derivat ive assets prtmunl-/ t rad ing account profi ts and other 

t ' l come, Other deb t securi t ies can led a t fair value - other Income; Loans and (eases - otfier income; Loans no(d-for-sa(e • ot f ier income: Olher assets • pnino-'Uy other Income re(atsd to MSRs, L o n j - l e r m deOl -

predominant ly t rad ing aecounl pmf i t s . For MSRs, the amoun ts r«f!ect t f ie changes In modeled M S n fair value due to observed changes tn interest rates. volsMity. SDreods and Uie s l iapc of tf ie forward swap curve , 

a n d peiEOdic adtustmcnts to the valuat ion model to redect changes in the mode led relat ionships between Inputs a n d pro jected cash f iows, as wel l as changes i n c u s h Pow assuntpt lons including cost to service 

13) Includes unrcalued gams/losses in OCI on AFS debt secunties, foreign currency trani^latlon acljustnicnts and tite impact of changes In U^e Corporation's credit spreads on long-teim debt accounted for under the fair 

value oplion. For irotc information, see Note 1 - Summary of tH^nificant Accourtting Prinziptcs. 

o^' Net derivatives I ' lciude derivative assels of $3 .9 bil l ion and derivat ive l iabil i t ies of bi l l ion. 

i i l Amounts rep ies i jd t ins t ruments i f iat are accounted fur under the fair value op l i on . 

(G) Issuances represent loan or iginat ions ond MSRs recognized lollowing; secur i t izat ions cr whote-loan sales. 

I ' ! Settle rT*,cnts represent the ne t change in (air value o f l h e MSR asset due l o the recognit ion of modeled cash f lows a n d the p a s s a f e of t ime. 

Transfers into Level 3 , primari ly due t o decreased price 

obser^/a^J^lity, dur ing 2 0 1 6 included $ 9 5 6 mi l l ion of t rad ing account 

assets, $ 1 8 6 mil l ion of net derivative assets, $ 1 7 3 mi l l ion of LHFS 

and $ 9 3 9 mil l ion of long-term debt. Transfers occur on a regular basis 

for long-terni debt ins t ruments due to changes in the impact of 

unobservable i t iputs on the value of the embedded denvative in 

relat ion to the mstrunient as a whole. 

Transfers ou t of Level 3 , pr imari ly clue to increased price 

observabil i ty, dur ing 2 0 1 6 inc luded $ 1 . 1 bil l ion of t rading account 

assets, $ 3 6 2 mil l ion of net denvat ive assets, $117 mil l ion of AFS debt 

securi t ies, $ 2 3 4 mil l ion of loans and leases, $ 1 0 6 mil l ion of LHFS and 

$ 4 6 5 mi l l ion of long-term debt. 
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The follcwing tables present information about significant unobservable inputs related to the Corporation's matonai "ategones of Level 3 
financial assets antl liabilities at December 31. 2018 and 2017. 

Quantitative Information about Level 3 Fair Value Measurements at December 31, 2018 

(Dol io is in mi l l ions) 

r i n a n c l a l I n i t r u m e n t 

Fatr 

Va lue 

V a l u a t i o n 

Techn ique 

S ign i f i can t Unobserva t i l c 

I npu ts 

Ranges of 

I npu ts 

Wcif;htt:<l 

Aveiage it-) 

L o a n s n i i t f Secur i t i es (2) 

I n s t r u m e n t s b a c k e d by res ident ia l rcQi es ta te asse ts 

f radtog account i>;&L-ts - M o r t i a s c t rad ing l iwns , ABS and other MBS 

l o a n s a n d lesries 

Loons held-for-S3lc 

AFS deb t scc i i f i t i cs , pr imari ly non-ogency resident ia l 

Othei debt securi t ies earned at fair value - Non-agency ics ident ia l 

I n s t r u m e n t s b a c k e d by c o m m e r c i a l rea l e s t a t e asse ts 

TtaiJing ^Kccunt assffW - CQrpo:air secur i t ies, tradlrtg loans and <>iher 

Trading account assets - Mortgage t rad ing loans, ABS and other MBS 

S 1.53C 

419 

3 3 8 

1 

COC 

2 9 1 . 

2 0 0 

9 1 

Discounted cas^i tlow, 

f<1arkct comparab les 

Yield 

Prepayment speed 

Defr:ul( rate 

Loss seventy' 

Pi icc 

Q iscounted cash llotv 

yield 

Price 

OS to^oS 

0>, lo 2% CD.'i 

0% to 51% 

iO let S126 

l )? t , to2S% 

$ [ ) l o 5 ; 0 I ) 

C o m m e r c i a l l oans , deb t secur i t ies a n d o t h e r 

Trading account assets - Coiporate secur i t ies, t rad ing loans and ouier 

Ticiding acco j r i t assets - Non U S . sovereign deb t 

Trading aLcount assets - Mortgage t rad ing loans, ADS and other MBS 

L o a t s heJd-to/'Saie 

$ 3.A69 

1,358 

465 

1.125 

541 

Olscot jn ted cash flow, 

M a i l f c l comparab les 

Yield 

Prepaymcnl speed 

• e t i i u l i rate 

Loss severity 

Price 

I'U, to ie '« 

lOAito 2G«: 

.iy- la 4% 

3 5 * t o 4 0 ' « 

JO 10*341 

i y 5 o t h e r a s s e t s , p r i i nn r i l y auc t i on rate secu r i t i es 8 9 0 Price J lUto l lOO 

Discounted cash flow. 

Marke t comparab les 

n i s c o u n t e d cash riow 

Weighted-average lire, f ixed rate isi 

Weighted-average Ufa, variable i<'>te (5) 

t) | i lk i) i -ui i iuste J sp tuad , (Ixed ru ; : : 

Option-adjusted spread, variable rale 

0 to 14 years 

0 lo 10 years 

71* to 14% 

9K to 15 X 

5 yea'5 

3 yea's 

9% 

12% 

Stn ic tu iod itobUitiei 

L o n g - t e r m deb t 

H e i der rvDt ivo o%M-at% 

Crod i t d e r i v a t t V H 

D iscoun ted cash l low, 

M a r k e l comparab les , 

Indus t ry s tandard 

denvat ive pr ic ing (3) 

Eqtilty correlat ion 

Long-dated equity volati l i t ies 

Yield 

Price 

1 1 % to 100% 

4% to 8 4 % 

7"fc to 18% 

JO to $ 2 0 0 

Equ i i y d e n v a t i v e s 

C o m m o d i t y der i va t i ves 

In te res t r a te der i va t i ves 

Tota l n e t derive. 

I f o ' ioar.s ant j s t c i -

I The catetiOfius £re 

Corri'Sratc :,eciir t e 

AI S i leh t Stu.'.M'ji'L 

5 5 4 " i i ' i l ' i c i 

' l i)-:' i i(ios m o c f ; s*' 

' t i r l . ides I ' - ' I JOKI I S-I 

Tl ie kV'; i f ln'c;;.ajc-B 

•H - C:- ' i ' i lum P-t:DS>-

!t)v«! i i u e t s 

1 L's lUur turc-n t '^t i i l i t ies a i d r e t d-;rr 

D iscounted cash (low, 

S loct iast ic recovery 

cor re la t ion model 

Indust ry s landard 

denvat ive p r tdng l^i 

D iscounted cash flow, 

IndusUy starx iard 

der ivat ive pr ic ing (31 

Yield 

Upfront points 

Credit correlat ion 

Piepayment speed 

De iau l l rate 

Loss severity 

Price 

Equity correlaiior^ 

Long-dated equity volat i l i t ies 

i a tu 'a i gas forwnrd price 

;orrel5liori 

Volatiui ies 

0% to 5% 

•0 p e r i l s to 100 points 

rO'Xi 

i ? = % t c 2 0 ^ CPR 

I ' ^ t c f l X C U R 

( 0 to S13S 

.i.r»:- tc 1 0 0 % 

S l / M M S l J to i l 2 / M M E J t i . 

3 8 X '.0 8 7 % 

:5')b 1 3 2 % 

In i l i .s t ry s tandard 

dcri 'vative pr ic ing M; 

Icrrcldt ion (IFi/lR;-

CorrelatiOn iFX/IR) 

Lcng-dalcd mllitiji^n imtA 

icng-datijo in'ijijon voiaU-.-uei 

» _ (935) ^ 

r I L's l u u r i u r c o t '^Uii iues a i c r e i o jnva ' . ive assets, (he v.»ighted a'vc'age Is Lai-sulated Based upon Ihc nbsalnle l o i i 'BJIJU ol tho In^t iuni- : 

3; i£ i tga' .ed bused upon product type w h i r h i l i f l ^ f s f i c r ( i n p n c a i s ' t i tement c lass i f i ca t ion . The foUowirig ii; a leccnci t iat lcn to the l i re itc 

va 'J .ng l y a n i arid o lher of S1.6 b i l l ion, T'oding account assets - Ncn L .S. scvcreign deb t of S465 mi l l ion, T r j - i i r . i account n ^ s e l i - Mo 

<.r-.r)ix. .ri.cNm O lhc i dt.'(jt ancLJiit^c! ca i ' i c r i a l (air /alue - Non-agency ressde-ntto; o l M 7 2 niiJ-mn Other a^seis, j nc l j d i ng MSRs. d 1 2 

ic'i ao Mcn;<; Carfo s lT iu ia t ion a n d B'actt-Scholes 

C ' as Mon le Co;lo s in iu la l io 's f^lacn-Scholes a m other methods tha i n -odd lhe j o i r l dynamics o! interest inf lai io '* and (o'siE'* exchange 

Z" f ' * -s 2 prod;.c? o( char'.ges in m a i Ket ra i ss o l interest, iirepa-.'jiien'i ra ics a T j o t h e ' m o d e l ano cas-h lla-,- a>5umL<'.ions 

<t b i l l 

to 7 0 % 

o % t o « G ' j : 

-20% lo 38V 

Ofc W .1% 

tr e ir f i j is on paj je ' l a d m g accci,nt ci'j'.eLi -

Heading l^ar.s * 3 S and o l ' iC -MHS i->l J l 6 t-i l l iur, 

On, Ltians and leases o* t 3 3 f l mi l . fcr and l.; I S ol 

3 2 % 

J 7 2 

lSi% 

2 ' * 

n /a 

195 

t j / M M C t u 
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ZTiR - Cons ian! i:t!; j-^n Ralr. 

M'- ia t t j - -Millioi' b.'ilish thu 'n -o i u'-.its 

Ift - bilcfi;';( Rate 
FX » ro rc i£n Encl iarge 

n/a = not appl icanie 
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Quantitative Information about Level 3 Fair Value Measurements at December 31, 2017 

|l>oll.tia In imlliuii-.) 

n n a ^ i c a l l i is l rur^ i tn t 

Fair 

Value 

Valual ion 

Technique 

Si(! ' i i ! icant U-'v^hscrv-iuie 

input ' . 

Hgnges 0! 

(npi.ts 

Weig i i ied 

Avu ia jp (1 ! 

Loans a n d Secur i t i es I?) 

I n s t r u m e n t s b a c k e d by res iden t ia l rea l es ta te asse ts $ B 7 1 Yield G% 10 2 5 V h\ 

t rad ing account ass' i is - Vlo i tgagc t rad ing loans, AUS a n d other MgS 

Loans and leases 

29B 

570 

Dtscuunted cash I I O A 
Prepayment speec 

Oeiaul t ' a te 

O'A 10 2 2 % CPR 

0% to 3% c o n 

1 2 K 

IV. 

Loans he ld (or-sale 3 LOSS s e v f i i t i ' G% to 5 3 ' ^ VY. 

I n s t r u m e n l s b a c k e d by c o m m e r c i a l t e a l e s t a t e asse ts % 2 6 6 Yield 0% to 2I>>. 9>. 

I rad ipg account assets - Corporate secur i t ies, t rad ing loans and olher 244 Discounted cash (tow Price $0 to S100 Sti 7 

r iad i i ig account asscis - Mo i l gasc t rad in i ; loons, ABS and o lhcr MBS 4 2 

C o m m e r c i a l loans , deb t secun t i es a n d o the r $ 4 , 0 2 3 Yield [;% in l i V b"* 

r i f i dmg 3cco- jnt assets - C c p o r a t e secur i t ies, t rad ing loans and other 1,613 Hrapayincnt spaeu :c% m ; '0\ IC-'V 

Trading account assels - I<Jon'U.S sovereign debt 5 5 6 Default rate 3 ^ to 4 % 

Ttading accour>.i assets - Mortgage t i a d i i i g l o a n s , ABS a n d older M 6 S 

A f S d e b l s e c u i i t i t s - OUier taxable seeur i l ies 

1,158 

8 

Discount f fd cash f low. 

Marke t comparab lo t 
Loss severi ty 

Pfifio 

3 5 % to 

t o to 5 1 4 5 

37 \ 

5C.3 

Loans a n d leases 1 

1 oans held-fo i sa-e C87 

A u c t i o n r a t e secur i t i es $ 9 7 7 Price i l O to J l O O $04 

I r ad i ng account ii^'^ets ~ Corporate secJr i t ies. t rad ing loans and other 

Al-S debt sccur i i ie i ; - (Jitter taxable secur i t ies 

7 

5 0 1 

Discounted cash f low. 

Marke t comparab les 

AFS debt secunbes - Tax exempt sacur ibes 4 6 9 

MSRs $ 2 . 3 0 2 Weighted-average l i fe, f ixed rate isi 0 to 14 w a r : , 5 years 

D iscounted cash f low 

WclgJi led-overatc l ife, var iable ra ie (si 

Opl ion-adjusted spread, l ixed rate 

Opt ion-adjustad spread, var iable rate 

0 10 10 ycr^rs 

9% lo l d % 

9% lo 1 5 % 

?. years 

1.0% 

u% 

S i r u c t u r e d l i ab i l i t i es 

L o n g - t e n n d e b l $ ( 1 , 6 6 3 ) Equity corre labon J 5 % t o l O O X ( i 3 V 

Discotinted cash now, 
Marke t comparab les . 

Indust ry s tanda id 

derivat ive p i i c m g O ) 

Long-dated equity volati l i t ies 

Yield 

Price 

4 % l o G 4 % 

7 5 % 

$0 to $ 1 0 0 

n/a 

tcu 

N e l de r i va t i ve asse ts 

Cred i t de r i va t i ves ( (2B2) Yield 

Upfront po in ts 

1 % to 5% 

0 points lo 100 po i r t s 

3 \ 

r i points 

D iscoun led cash f=ow. 

Stochast ic recovery 

corre lat ion mode l 

Credit c o r r e l i f j o n 

Prepayment speed 

o n f a u i i rale 

Loss seventy 

3 5 % to 6 3 % 

1 ^ % lo 2 0 % CPR 

1 % to 4 % COP 

3;»% 

4 2 >. 

15X 

2 > 

r / a 

Price t o l o i 102 JS'J 

Equ i ty de r i va t i ves » ( 2 . 0 5 9 ) 
Indf /s t - 'ystandar i f 

(derivative p n c n i ; 13) 

Equity correlat ion 

Long dated equity volat i : i ' jes 

15% lo 1 0 0 ' * 

4 % to S 4 V 

•>: i ' - . -

CitrTiniodi ty de r i va t i ves « " 73) 
Discounted cash (low, 

Industry s tandard 

derivat ive pr ic ing l ^ : 

Natura l gas f o r w j r c r)fice 

Correlat ion 

VotalilKies 

t l / V M B t u tc 4 5 / M M B l u 

?:•>, I d H /'X. 

/ •JS. l i j 132'-i: 

JS /M.VSt i t 

In te res t r a te de r i va t i ves $ 6 3 0 Ccrretei ion ( l lVi l^r 15>:. lo 92-1. f:-,l.-. 

Industry s iandarc 

denvai ivc pr ic ing (•Sj 

CcrrelatioiUFX/iR) 
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In lhe previous tables, instruments tracked by residential and 
commercial real estate assets include RMBS, co.Tiinercial MBS, whole 
loans and mort^jaRe CDOs. Commercial loans, debt securities and 
other include corporate CLOs and CDOs, commercial loans and bonds, 
and securities backed by non-real estate assets. Structured liabilities 
primarily include equity-linked notes that are accounted for under the 
fair value option. 

The Corporation uses multiple market approaches in valuing 
certain of its Level 3 financial instruments. For example, market 
comparables and discounted cash flows are used together. For a given 
product, such as corporate debt securities, market comparables may 
be used to estimate some of the unobservable inputs and then these 
inpuis are incorporated into a discounted cash flow model. Therefore, 
the balances disclosed encompass both of these techniques. 

The level of aggregation and diversity within the products disclosed 
in the lables resulls in cerlain ranges of inputs being wide and 
unevenly distributed across asset and liability categories. 

Uncertainty of Fair Value Measurements from 
Unobservable Inputs 

Loans and Securities 
A significant increase in market yields, default rates, loss severities or 
duration would have resulted in a significantly lower fair value for long 
positions. Short positions would have been impacted in a directionally 
opposite way. The impact of changes in prepayment speeds would 
havo resulted in diffenng impacts depending on the seniority of the 
instrument and, in the case of CLOs, whether prepayments can be 
reinvested. A significant increase in price would have resulted in a 
significantly higher fair value for long positions, and short positions 
would have been impacted in a directionally opposite way. 

Structured Liabilities and Derivatives 
For credit derivatives, a significant increase in market yield, upfront 
points (i.e., a single upfront payment made by a protection buyer at 
inception), credit spreads, default rates or loss severities would have 
resulted in a significantly lower fair value for protection sellers and 
higher fair value for protection buyers. The impact of changes in 
prepayment speeds would have resulted in differing impacts 
depending on the seniority of the instrument 

Structured credit derivatives are impacted by credit correlation. 
Default correlation is a parameter that describes the degree of 

dependence among credit default rales within a credit ponlolio that 
underlies a credit derivative instrument The sensitivity of this input on 
the fair value vanes depending on the level of subordination of the 
tranche. For senior tranches that are net purchases of protection, a 
significant increase in default correlation would have resulted in a 
significantly higher fair valuo. Net short protection positions would 
have been impacted in a directionally opposite way. 

For equity derivatives, commodity derivatives, interest rate 
derivatives and structured liabilities, a significant change in long-dated 
rates and volatilities and correlation inputs (i.e., the degree of 
correlation belween an equity security and an index, between two 
different commodities, between two different interest rates, or 
between interest rates and foreign exchange rales) would have 
resulted in a significant impact lo the fair value: however, the 
magnitude and direction of the impact depend on whelher the 
Corporation is long or short the exposure. For structured liabilities, a 
significant increase in yield or decrease in price would have resulted in 
a significantly lower fair value. A significant decrease in duration would 
have resulted in a significantly higher fair value. 

Sensitivity of Fair Value Measurements for Mortgage 
Servicing Rights 
The weighted-average lives and fair value of MSRs are sensitive to 
changes in modeled assumpbons. The weighted-average life is a 
product of changes in market rates of interest, prepayment rates and 
other model and cash flow assumptions. The weighted-average life 
represents the average period of lime that the MSRs' cash flows are 
expected to be received. Absent olher changes, an increase (decrease) 
to the weighted-average life would generally result in an increase 
(decrease) In the fair value of the MSRs. For example, a 10 percent or 
20 percent decrease in prepayment rates, which impacts the 
weighted-average life, could result in an increase in fair value of $64 
million or $133 million, while a 10 percent or 20 percent increase in 
prepayment rates could result in a decrease in fair value of $59 million 
or $115 million. A 100 bp or 200 bp decrease in OAS levels could 
result in an increase in fair value of $63 million or $131 million, while 
a 100 bp or 200 bp Increase in OAS levels could result in a decrease 
in fair value of $59 million or $115 million. These sensitivities are 
hypothetical and actual amounts may vary materially. 
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Nonrecurr ing Fair Va lue 
The Corporation holds cerlain assets that are measured at fair value, but only in certain situations (e.g . impairment) and these measurements 
aro leferred lo tiorcin as nonrecurring. The amounts below represenl assets still held as of the reporting date for v/hich a nonrecurring fair value 
adjustment was recorded during 2018. 2017 and 2016. 

Assets Measured at Fair Value on a Nonrecurring Basis 

(CoUais m milliois) 

Assets 

Loans held-for-sale 

Loans and leases Ul 

l-'oieclosed pioperties 12.3) 

Olher assets 

Dticcmber 31, 2018 

Level 2 Level 3 

474 

42 

14 

Decenilwi 31. 2017 

Level 2 Level; 

2 

894 

83 

Gains (Losses) 

Loans held-foi-sale 

Loans and leases Ul 

l-oieciosed properties 

Other assots 

(18) 

(202) 

124) 

(64) 

(0) 

(336) 

(41) 

(124) 

154) 

(458) 

(111 

(74) 
111 lricludfls$83 million, $13S million end S UKI nilBlon fll b U M on loana thotMcr» wrilten down to B collaleral value ot reio dutbi(3018.2QlT and 2016, respectr/ely 
1̂1 Amounts are Included in cllier assets on tlia Consolidated Bolnnce Sheet and represenl the cariylnc value ol loreclosed properties that weie wiitten down subsequent to their initial classilication as toraclosed 

properties Losses on foreclosed properties include losses rccoided during the llrsl 90 days aftei transfer ol a loan to toroclosod properties. 
W Excludes $1186 million and $801 million of properties acquired upon foredasuie of certain (overnment'Suaranteed loans Iprindpally FHA-insured loans) at December 31, 2C18 und 2017. 

The table below presents information about significant unobservable inputs related to the Corporation's nonrecurring Level 3 financial assets 
and liabilities at December 31, 2018 and 2017. Loans and leases backed by residential real estate assels represent residential mortgages 
where the loan has been writien down to the fair value of the underlying collateral. 

Quantftat/ve Information about Nonrecurring Level 3 Fair Value Measurements 

Inputs 

Rnonclo l Instrument 

Slgnl f lc i in l 
Fair Valuat ion Unobservable Ranges o l 

Value Technique Inputs Inputs 
Wc leh ted 

Averaee ( i ) 

lOollars in niilLcns) 
December 31, 201B 

Loans and leases Hocked by lesirtentiol real estate assets S 4 7 4 Market comparables OREO discount 

Costs to sell 

13% to 59% 

S% to 26% 

25X 

9X 

Decembsr 3 1 , 2017 

Loans and leases cacked liy r^siclfhtlpl r»al p-i-tate ns ip t i ; i 894 Market compa'aDlos OREO discount 23% 

7% 

^'ie weighled ,iveiaje is calcu.etcd based upon the lair value of the loans 
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NOTE 21 Fair Value Option 

Loans and Loan Commitments 
The Corporation elects to account for certain loans and loan 
commitments that exceed the Corporation's single-name credit risk 
concentration guidelines under the fair value option Lending 
commitments are actively managed and, as appropriate, credit risk for 
these lending relationships may be mitigated through the use of credit 
derivatives, with the Corporation's public side credit view and market 
perspectives determining the size and liming of the hedging activity. 
These credit derivatives do not meet the requirements for designation 
as accounting hedges and therefore are earned at fair value with 
changes in fair value recorded in other income. The fair value option 
allows the Corporation to carry these loans and loan commitments at 
fair value, which is more consistent with management's view of the 
underlying economics and the manner in which they are managed. In 
addition, the fair value option .allows the Corporation to reduce lhe 
accounting volatility that would otherwise result from the asymmetry 
created by accounting for the financial instrumenls at historical cost 
and the credit derivatives at fair value. 

L o a n s Held-for-sale 
The Corporation elects to account for residential mortgage LHFS, 
comimerciai mortgage LHFS and certain other LHFS under the fair 
value option with interest income on these I.HFS recorded in other 
inlerest income. These loons aro actively managed and monitored 
and, as appropriate, certain market risks of the loans may be 
mitigated through the use of derivatives. The Corporation has elected 
not lo designate the derivatives as qualifying accounling hedges and 
therefore they are carried at fair value with changes in fair value 
recorded in other income. The changes in fair value of the loans are 
largely offset by changes in the fair value of the denvatives. The fair 
value option allows the Corporation to reduce the accounting volatility 
that would otherwise result from the asymmetry created'by accounting 
for the financial instruments at the lower of cost or fair value and ttie 
derivatives at fair value. The Corporation has not elected to account for 
certain other LHFS under tho fair value oplion primarily becau.se these 
loans are floating-rate loans that are npt hedged using derivative 
instruments. 
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Loans Reported as Trading Account Assets 
The Corporation elects to account for certain loans lhal are held for 
the purpose of trading and are risk-managed on a fair value basis 
under Die fair value option. 

Other Assets 
The Corporation elects to account for certain long-term fixed-rate 
margin loans that are hedged with derivatives under the fair value 
option. Election of the fair value option allows the Corporation to 
reduce the accounting volatility that would otherwise result from the 
asymmetry created by accounting for the financial instruments at 
historical cosl and the derivatives at fair value. 

Securities Financing Agreements 
The Corporation elects to account for certain securities financing 
agreements, including resale and repurchase agreements, under the 
fair value option based on the tenor of the agreements, which reflects 
the magnitude of the inlerest rate risk. The majority of securities 
financing agreements collateralized by U.S. government securities are 
not accounted for under the fair value option as these contracts are 
generally short-dated and therefore the interest rale risk is not 
significant. 

Long-term Deposits 
The Corporation elects to account for certain long-term fixed-rate and 
rate-linked deposits that are hedged with derivatives that do not 
qualify for hedge accounting under the fair value option. Election of the 
fair value option allows the Corporation to reduce 

the accounting volatility that would otherwise result from the 
asymmetry created hy accounting for iho financial instruments al 
historical cost and the derivatives at fair value. The Corporation has 
not elected to carry other long-teim deposits al fair value because they 
are not hedged using denvatives. 

Short-term Borrowings 
The Corporation elects to account for certain short-term borrowings, 
primarily short-term structured liabilities, under the fair value option 
because this debt is risk-managed on a fair value basis. 

The Corporation elects lo account for certain asset-backed secured 
financings, which are also classified in short-term borrowings, under 
the fair value option. Election of the fair value option allows the 
Corporation to reduce the accounting volatility that would olherwise 
result from the asymmetry created by accounting for tho asset-backed 
secured financings at historical cosl and the corresponding mortgage 
LHFS securing these financings at fair value. 

Long-term Debt 
The Corporation elects to account for cerlain long-term debL primarily 
structured liabilities, under the fair value option. This long-term debt is 
either risk-managed on a fair value basis or the related hedges do not 
qualify for hedge accounting. 

Fair Value Option Elections 
The table below provides information about the fair value carrying 
amount and the contractual principal oi-itstanding of assets and 
liabilities accounted for under tho fair value option at December 31, 
2018 and 2017, 

Fair Value Option Elections 

December 31 . 2018 Occemboi 31, 2017 

lOo lar: in nnl'ions) 
Fair Value 

Carrying Amount 

Contractual 
Principal 

Outitandlng 

Fair Value 
Carrying Amount 

Less Unpaid 
Principal 

Fair Value Carrying 
Amount 

Conliactual 
Principal 

Outstanding 

Fan Value Carrying 
Amouni Less 

Unpaid Principal 

Federal I'jnds sold and secunties borrowed cr 
purcliased under agreements to resell $ S6.399 $ 66,376 $ 23 $ 52,906 $ 52,907 » (1) 

Loans reported as trading account assets 11) 6,195 13,088 (6,893) 5,735 11,804 16,069) 

Trading invenlory - otner 13,778 iVa It/a 12,027 n/a n/a 

Consunier and commercial loans 4,349 4,399 (50) 5,710 5,741 (34) 

Loans lield for-sale | i i 2,942 4,749 (1,807) 2,156 3,717 (1.561) 

Other assets 3 n/n n/a 3 n/a n/a 

Long-term deposits 492 ASA 38 449 421 28 

redciai f jncs puichased one sec'jntics loaned or 
soid uniiGi agreements to 'cp..ichaso 28,875 28,881 (6) 36,182 36,187 (5) 

Shoit-ieini borrov/ings 1,648 1,648 - 1,194 1.494 -
Unfunded Ican cornmilmenls 169 n/a n/a 120 n/a n/a 

Long-terp' cJci:)' i2i 27,637 29,147 (1,510) 31,786 31,512 274 

1 A signilica.it portion ct tne loa'to icpcrted a% trading account assets and LH^S are d'Stressed loans that were puichased al a dcRp discount to par, and the remaind?:r a'c leans -ŷ ith a fair ^alvie near contraclua: 
pdrcipat oulstandirg 

1 indiiiles ^trucl'uicd liabilities ih afali value o( $?7 3 t)iilion and S31..4 billion, and contractual principa! culstandmg ci $2B 8 billion and S3t. l b ll'̂ i.'̂  at December 31, 2018 and 2017 
'a - not 3p,o icBDle 
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The lollowing tables provide information about where changes in the fair value of a; 
option aro included in the Consolidated Slalement of Income for 2018, 2017 and 2016. 

sets and liabilities accounted for undor Die fair value 

Gains (Losses) Relating to Assets and Liabilities Accounted for Under tho Fair Value Option 

Trading Account 
Prollts 

{Dollars m miUionsI 

other 
Income 

2018 

Loans reported as trading account assets l l ) 8 - $ 8 

Trading inventory - olhor 12) 1.750 - 1,750 

Consumer and commercial loans U l (422) (53) (475) 

Loans neld-for-salc U. 3) 1 2 4 25 

Unfunded loan ccmni l lments (49) (49) 

Long-teiin oebt 1*. 5) 2 ,167 (93) 2 ,064 

Omer 16) 8 18 26 

Total $ 3,602 s (153) $ 3,349 

2017 

Loans reported as trading account assets U) $ 318 % S 318 

Trading inventory - oi l ier W) 3,821 3 ,821 

Consumer and commercial loans 11) 19) 35 26 

Loans held-fof'Sale U. 3) - 298 298 

Unfunded loan commitments - 36 3(5 

Long-term debt (H, 5) (1,044) 1146) (1,190) 

Othci(61 (93) 13 (80) 

Total i 2,993 $ 236 $ 3,229 

2016 

Loans leporteil as trading account assets (D $ 3 0 1 % - % 3 0 1 

Trading Inventory - other 12) 57 - 57 

Consumer and commercial loans ( i ) 49 (37) 12 

Loans hcld-for-salG U 3) 1 1 524 5 3 5 

Unfunded loon commitments - 487 487 

Long-teim debt l* .5) (489) (97) (586) 

Other 16) (85) 53 (32) 

Total $ (156) % 9 3 0 5 7-M 

111 Gair̂ s ilossesi rs ated to borrower-sped lie crerii^ iisk were not significant. 
(?) r.te gams in trading account proltts are prirT;ari(y o((s«t by tosses on trading datjidties that hedge these assets. 

Includes the value of iRLCs on funded loans, including those soid during ttie period. 
(•«; The majonty cf the net gains (losses) in trad'nj acccunl profits releto fo Uie embedded derivatives In structured llabllitjcs and are offset by tains (losses) on derivatives and sccui ties that hedge these itabiiibss, 
<5f For the ccmi.'lafiie iripact ô  charges in fhe CofiKiralion's own credit spreads and the amount recofrntred In soetjmuJated OCI. see . Fof more Jnlo/'mation a.? how the Corporal en's own cedit sp-ead is (/cter'tiined, 

see. 
(«l hclnrJes gainu (losses) on (eris'al lL;nd5 sod and securitts boirowed or purchased under atreemcnts to resell, other assets, long-lerrri deposits, tedcrnl funds purchased and setiiiities ioaned or sold under 

ajieen'cnis (o rctH;rc.'i3s*; arnJ sliorf-tcfoi oo'fowin£s 

NOTE 22 Fair Value of Financial Instruments 
Financial instruments are classified within the tair value hierarchy 
using the methodologies descr.bed in Wote 20 - Fair Value 
Measurements. Certain loans,, deposits, long-term debt and unfunded 
lending commitments are accounted for under the fair value option. 
For additional information, see Nofe 21 - Fair Value Option. The 
following disclosures include financial instruments that are not carried 
at fair value or only a portion of the ending balance is carried at fair 
value on the Corisclidalod Balance Sheet. 

Short-term Financial Instruments 
The carrying value of short-term financial instruments, including cash 
and cash equivalents, certain time deposits placed and other short-
term investments, federal funds sold and purchased, certain resale 
and repurchase agreemenls and short-term borrowings. 

approximates the. fair value of these instruments. These financial 
instruments generally expose the Corporation to limited credil risk and 
have no stated maturities or have short-term maturities and carry 
interest rates that approximate market. The Corporation accounts for 
certain resale and repurchase agreements under the fair value option. 

Under the fair value hierarchy, cash and cash equivalents are 
classified as Level 1. Time deposits placed and other short-term 
investments, such as U.S. government securities and shorMerm 
commercial paper, are classified as Level 1 or l.evel 2. Federal funds 
sold and purchased aro classified as Level 2. Resale and repurchase 
agreements are classified as Level 2 because they are generally short-
dated and/or variable-rate instrumenLs collateralized by U.S. 
government or agency securities. Short-term borrowings are classified 
as Level 2. 
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Fair Va lue of F inanc ia l Ins t ruments 
The carrying values and fair values by fair value hierarchy of certain 
financial instruments where only a portion of the ending balance was 
carried at fair value at December 31, 2018 and 2017 are presented in 
the following table. 

Fair Value of Financial Instruments 

Carrying 
Value 

(Dollars in millions) 

Financial assets 

Loans 

Loans held-lor-
sale 

Financial l iabi l i t ies 

Deposits U) 

Long-term debt 

Commercial 
unfunded lending 
commitmenls 12) 

Financial assets 

Loans 

Loans held-for-

saic 

Financial l iabi l i t ies 

Deposits 111 

Long-term debt 

Commercial 
unfunded lending 
comrnitment-s 12) 

December 3 1 , 2 0 1 8 

$ 911,520 $ 58,228 $ 859,160 $ 917,388 

10,367 

1,381,476 

229,340 

9 ,592 

1,381,239 

229,967 

775 10,367 

1,381.239 

230,784 

5,558 

December 31,2017 

904,399 

11.430 

1,309,545 

227,402 

68,586 $ 849,576 J 

10,521 

1,309,398 

235,126 

897 120 

909 

1,863 

3,908 

918,162 

11,430 

1,309,398 

236,989 

1̂1 Includes demand deposits ol S531.9 billion and S519.6 billion wi'Ji ro stated maturities at December 
31 2018 ano 2017, 

12) Tbe cair^n£ '.'alue el commeiciai unlumled landing commitnieiils Is included In accrued expenses and 
otiior llab.lities on the Coiuolidated Bolonce Sheet. The Cnrporstlon does not estimate the fall value of 
cuiisunie; Linlunitetl lend nf cuniiiiitnienls because, m many Inslances, the Corporalion can reduce or 
cancel these ccnimilments by providing notice to the borrower. For more Information on commitments, 
see 

NOTE 23 Business Segment Information 
The Corporation reporls its results of operations Ihrough the following 
four business segments: Consumer Banlring, GWIM, Global Banking 
and Global Markets, with the remaining operations recorded in All 
Ottier. 

Consumer Banking 
Consumer Banking offers a diversified range of credit, banking and 
investment products and services to consumers and small businesses. 
Consumer Banking produci offenngs include traditional savings 
accounts, money markel savings accounts. CDs and IRAs, checking 
accounts, and investment accounts and products, as well as credit-
ond debit cards, residential mortgages and home equity loans, and 
direct and indirect loans to consumers and small businesses in the 
U.S. Consumer Banking includes the impact of servicing residential 
mortgages and home equity loans in the core portfolio. 

Global Wea l th & Inves tment M a n a g e m e n t 
GIV/M provides a high-touch client experience through a network of 
financial advisors focused on clients v/ith over $250,000 in total 
investable assets, including tailored solutions lo meet clients' needs 
through s full set of investment maiiage-Tient, brokerage, banking and 
reliiement products. G'l/VIM also provides comprehensive wealth 
manageTieni solutions targeted to high net wonh and ultra high net 
wortn clients, as well as customized solutions lo meet clients' wealth 

management, trust and banking need-3. including specialty assel 
manageinont services. 

Global B a n k i n g 
Global Banking provides a wide range of lending-related products and 
services, integrated v/orking capital management and treasury 
solubons, and underwriting and advisory services through lhe 
Corporation's network of offices and client relationship teams. Global 
Banking also provides investment banking products to clients. Tho 
economics of certain investment banking and underwriting activities 
are shared primanly belween Global Banking and Global Markets 
under an internal revenue-sharing arrangemenL Global Banking 
clients generally include middle-market companies, commercial real 
estate firms, not-for-profit companies, large global corporations, 
financial institutions, leasing clients, and mid-sized U-S.-based 
businesses requiring customized and integrated financial advice and 
solutions. 

Global Markets 
Global Markets offers sales and trading services and research 
services to institutional clients across fixed-income, credit, currency, 
commodity and equity businesses. Global Markets provides market-
making, financing, securities clearing, settlement and custody services 
globally to institutional investor clients in support of their investing and 
trading activities. Global Markets product coverage includes secunties 
and derivative products in both the primary and secondary markets. 
Global Markets also works with commercial and corporate clients to 
provide risk management products. As a result of markel-making 
activiiies. Global Markets may be required lo manage risk in a broad 
range of financial products. In addition, the economics of certain 
investment banking and underwriting activities are shared pnmanly 
between Global Markets and Global Banking under an internal 
revenue-sharing arrangement. 

All Other 
All Qlher consists of ALM activities, equity investments, non-core 
mortgage loans and servicing activities, the net impact of periodic 
revisions to the MSR valuation model for core and non-core MSRs and 
the related economic hedge results, liquidating businesses and 
residual expense allocations. ALM activities encompass certain 
residential mortgages, debt securities, interest rate and foreign 
currency risk management activities, the impact of certain allocation 
methodologies and hedge ineffectiveness. The results of certain ALM 
activities are allocated to the business segments. Equity investm.ents 
include the merchant services joint venture as well as a portfolio of 
equity, real estate and other alternative investments. 

Basis of Presentation 
The management accounting and reporting process denves segment 
and business results by utilizing allocation methodologies for revenue 
and expense. The net income derived for the businesses is dependent 
upon revenue and cost allocations using an activity-based costing 
model, funds transfer pricing, and other rnoihodologies and 
assumptions management believes are appropriate to reflect the 
results of the business. 

Total revenue, net of interest expense, includes net interest income 
on an FTE basis and noninterest income. The adjustment of n^t 
interest income lo an FTE basis resulls in a corresponding increase in 
income lax expense. The segment results also reflect certain revenue 
and expense methodologies that are utilized to determine not income. 
The net interest income of the businesses includes the results of a 
funds transfer pricing process that 
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matches asscis and liabilities with similai inlerest rale sensibvity and 
maturity characteristics. In segments where the total of liabilities and 
equity exceeds assets, which are generally deposit-taking segments, 
the Corporation allocates assets to match liabilities. Net interest 
income of the bus.ness segments also includes an allocation of nel 
interest income generated by certain of the Corporation's ALM 
activities. 

The Corporation's ALM activities include an overall interest rate risk 
management strategy lhal incorporates the use of various derivatives 
and cash instruments to manage fluctuations in earnings and capital 
that are caused by interest rato volablity. The Corporation's goal is lo 
manage interest rate sensitivity so that movements in interest rates do 
not significantly adversely affect earnings and capital. The results of a 
majority of the Corporation's ALM activities are allocated to the 
business segments and 

fluctuate based on the performance of the ALM activities. ALM 
activities include external product pncing decisions including deposit 
pricing strategies, the effects of the Corporation's uiternal funds 
transfer pricing process and the net effects of other ALM activities 

Certain expenses not directly attnbutable to a specific business 
segment are allocated to the segments. The costs of certain 
centralized or shared functions are allocated based on methodologies 
that reflect utilizabon. 

The following table presents net income (loss) and the components 
thereto (with net interest income on an FTE basis for the husiness 
segments. All Ottier and the total Corporation) for 2018, 2017 and 
2016, and total assots ot December 31, 2018 and 2017 for each 
business segment, as well as All Other. 

Results of Business Segments and All Other 

At and for ttte year ended December 31 

(Dollars In millions) 

Not interest income 

Noninterest income 

Total Corporation (i) 

Total revenue, nel of interest expense 

Piovislcn for credit losses 

Noninterest expense 

Income before income taxes 

tncome tax expense 

Net tncome 

2018 

$ 48,042 $ 

43.S15 

45,592 

42,686 

41,996 

42,605 

91,857 

3,282 

53,381 

88,277 

3,396 

54,743 

84,601 

3,597 

55,083 

36,194 

7,047 

30,138 

11,906 

25,921 

8,099 

Consumer Banking 

2018 201V 

27,123 

10.400 

37,623 

3,664 

17,713 

16,146 

4,117 

$ 28,147 

24.307 

10.214 

34,52-_ 

3,525 

17,795 

13,201 

4,999 

18,232 J 17,822 $ 12,029 J 8,202 

2016 _ 

21,290 

10,441 

31,731 

2,715 

17,664 

11,352 

4,186 

7,166 

Year-end total assets $2,354,507 % 2,281,234 $ 768,877 i 749,325 

Global Wealth & 
Investment Management Global Banking 

2018 2017 2016 2018 2017 2016 

Net interest incoine $ 6,294 $ 6,173 5,759 $ 10.881 $ 10,504 i 9,471 

Noninterest income 13,044 12,417 11,891 8,763 9,495 8,974 

Tota! revenue, net of mtoiost expense 19,338 18,590 17,650 19,644 19,999 18,445 

Provision *oi credil losses 86 66 68 8 212 883 

Noninterest expense 13,777 13,566 13,166 8,591 8,596 8.486 

incoTe befoie income taxes 5,475 4,978 4,416 11,045 11,191 9,076 

income tax expense 1,396 1,88b 1,635 2,872 4,238 3,347 

Net Income » 4.079 S 3,093 i 2,781 $ 8,173 t 6,953 i 5,729 

Year-end total assets $ 305,906 $ 284,321 $ 441,477 $ 424,533 

Global Markets All Ottier 

2018 2017 2016 2018 2017 2016 

Nel interest income $ 3,171 i 3,744 i 4.557 $ 573 % 864 i 919 

Non nterest income 12,892 12,207 11.533 (1,284) 11,6481 (234) 

Tnt;i revenue, net of ii-.To'est expense 16,063 15,951 16.090 (711) (784) 685 

Provis-cn fo' credit los.̂ e5. - 164 31 (476) 1661.) (100) 

Noninteiest expense 10,686 10.731 10,171 2,614 4,065 5.596 

Income 1 oss) balor-i' inccrne taxes 5,377 5,056 5,888 (2,849) 14.288) ( i ,8H) 

Inccrre tax expense IbonoM) 1,398 1,753 2,071 (2,736) 1979) 13,140) 

Net Income (loss) i 3,979 i 3.293 i 3.817 $ _(113) i (3,309) i ( l ,67 i ; 

Year-end total assets 641,922 i 629,013 i 196,325 i 194,0'',2 

111 Tbere ^eie no ira'erial in'ersf £n-cnt leveii 
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The table below presents noninterest income and the components thereto for 2018, 2017 and 2016 for each business segment, as well as 
All Olher. For more infcrmntion, see Note 1 - Summary of Significant Accounling Principles antl Nole 2 - Noninierest Incomo. 

Noninterest Income by Business Segment and All Other 

Total Corporation Consumer Banking 
Global Weal th & 

Investment Management 

IDoIlars in millions) 2 0 1 8 2017 2016 2 0 1 8 2017 2016 2 0 1 8 2017 2016 

Card Income 

Interchange fees $ 4 ,093 $ 3 ,942 3,960 $ 3,383 t 3.224 3,271 $ 8 2 % 109 c 106 

other card income 1,958 1,960 1,891 1,906 1,846 1,664 4 6 44 44 

Total card income 6 , 0 5 1 5,902 5,851 5,289 6,070 4 ,935 128 163 150 

Service charges 

Deposit-related fees 6 ,667 6,708 6,545 4 ,300 4,266 4,142 73 70 74 

Lending-rclaled fees 1,100 1,110 1,093 -, - - - -
Tctal service charges 7,767 7,818 7,638 4 ,300 4,266 4,142 73 76 74 

Investment and brokerage 
services 

Assel inanagement fees 10 ,189 9,310 8,328 147 133 120 10 ,042 9,177 8,208 

BiokeragG fees 3 .971 4,526 5,021 172 184 2 0 0 1,917 2,217 2,566 

Total inveslment and 

brokerage services 14 .160 13,830 13,349 3 1 9 317 320 11 ,959 11,394 10,874 

Investment banking Incomo 

Undervtfiiting income 2 ,722 2 ,821 2,585 (1) 

-'• 
2 3 3 5 316 225 

Syndication (ees 1,347 1,499 1,388 - - - - - 1 

Financial advisory services 1,258 1,691 1,268 - - - 2 2 1 

Total investment banking 
Income 5,327 6 ,011 5,241 (1) _ ' 2 3 3 7 318 227 

Trading account prof i ts 8 ,540 7,277 6,902 8 3 - 1 1 2 J44 175 

Other Income 1,970 1,841 3,624 4 8 5 558 1,042 4 3 5 332 3 9 1 

Total noninterest Income $ 4 3 , 8 1 5 $ 42 ,685 $ 42,605 $ 10 ,400 t 10,214 % 10,441 $ 13 ,044 % 12,417 % 11,891 

(alobal Banking Global Markets All Other U ) 

2 0 1 8 2017 2016 2 0 1 8 2017 2016 2 0 1 8 2017 2016 

Card Income 

Interchange fees s 6 3 3 J 6 0 6 $ 4 8 3 $ 95 t 94 $ 79 $ - $ g $ 2 1 

Other card income 8 12 20 (2) (2) 15) - 60 168 

Total card incomo 5 4 1 518 93 92 74 - 66 189 

Scnrlce charges 

Deposit-related fes.s 2 , 1 1 1 2,197 2,170 1 6 1 147 143 22 22 15 

Lending-related fees 9 1 6 9 2 8 924 184 182 169 - - -
Tot3l service charges 3,027 3,125 3,094 3 4 5 329 312 22 10 

Investment and brokerage 
services 

Asset managemenl fees - - - - - - - -
firoiierago fees 94 97 74 1,780 2,0'59 2,102 8 (21) (21) 

Tota' investn'cnt and 
oroiterago se-vices 94 97 74 1,780 2,049 2,102 3 (211 (21) 

Investment banking Incoine 

Undcrv/riting income S02 511 426 2,084 2,249 2,103 (198) (255) (168) 

Syndication Ices 1,237 1,403 1,302 109 95 85 1 1̂  

Findncal advisoiy seivices 1,152 1,557 1,3 5o 103 132 111 1 -
Total investrno-it banking 

income 2 , 8 9 1 3,<:7i 2,884 2,296 2,476 ?,2Sc (196) (254) 1 l f l 8 ) 

Trading account prof i ts 260 134 133 7,932 • 6 . /10 6,650 2 2 8 44 

o ther Income 1,950 2.150 2,286 4 4 6 6 5 1 19B (1 ,346) 11.760) 1294) 

Total noninterest Income $ 8,763 $ 9,495 $ 8,974 12 ,892 % 12.207 % 11.533 (1 ,284) 5 11.648! S 
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111 AH Oiner Includes elimhalions ol Intercompany '.ransaclions. ' 

The tables below present a reconciliation of the four businoss segments' total revenue, net of interest expense, on an FTE basis, and net 

income to the Consolidated Statement of Income, and total assets to the Consolidated Balance Sheet. 

iDoi'nrs in millions) 2018 2017 2016 

Segments' lotal ryvenue, net ef interest expense $ 92,568 89.061 $ 83,916 

A'JiUStments U)-

ALM activities 588 312 (299) 

Liquidating businesses, eliminations ond othe (1,299) (1.096) 984 

FTE basis adjustment (610) 1925) (900) 

Consolidated revenue, net of Interest expense $ 91,247 $ 87,362 S 83,701 

Segments' total nel income 28,260 21,541 19,493 

Adjustments, nel-of tax (1): 

ALM activities (46) (355) 1651) 

Liquidating businesses, eliminations and other (67) 12,954) (1,020) 

Consolidated net Income $ 28,147 $ 18,232 $ 17,822 
(1) Adjustments Include consolid8tft:i incomo, expeî se £nd asset amounts net specifically allocated to Individual business seements. 
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[Dollars in nullions) 

Segments' total assets 

Adjustments Ui; 

ALM activities, including securities portfolio 

Ellrnlnalicn of segment assel allocations to match Labilities 

Othor 

Consolidated total assets 

December 31 

2018 2017 

* 2,158,182 $ 2,087.192 

670,057 

(540,801) 

67,069 

2,354,507 

625,483 

(520,448; 

89,007 

2,281,234 
111 AtTjuslntents Include consolidated income, expense and assel amounts not specifically allocated to Individual business seemcnls 

NOTE 24 Parent Company Information 
The following tables present the Parent Company-only financial information. This financial infonnation is presented in accordance with bank 
regulatory reporting requirements. 

Condensed Statement of Income 

(Dollars m millions) 

Income 

Dividends from subsidiaries: 

Bank holding companies and related subsidiaries 

Nonbank companies and related subsidiaries 

Interest from subsidiaries 

Other Income (loss) 

Totat Income 

Expense 

Interest on borrowed funds (rom related subsidiaries 

Other Interest expense 

Noninterest expense 

Total eipcnse 

Income (loss) before Income taxes and equity In undistributed earnings of subsidiaries 

Income tax expense (benefit) 

Income beiore equity in undistributed earnings of subsidiaiuis 

Equity in undistributed earnings (losses) of subsidiaries: 

Bank holding ccmpanies and related suiKidiaries 

Nonbank companies and related subsidiaries 

Total equity In undistributed earnings of subsidiaries 

28,576 

91 

8,425 

(1,025) 

36,066 

235 

6,425 

1,600 

8,260 

12,088 i 

202: 

7,043 

28 

19,361 

27,806 

(281) 

11,945 

950 

28,087 

306 

(246) 

60 

8,725 

11,488) 

7,237 

28,147 

4,127 

77 

2,996 

111 

7,311 

189 969 

6,555 5,096 

1,672 2,704 

7,416 8,769 

(1,458) 

12,311) 

853 

16,817 

152 

16,969 

18,232 

Condensed Balance Sheet 

IDoi SIS in millions) 

Assets 

Cosh .held at oanK subsidiaries u i 

Secuiil'es 

Receivables from subs'd aries: 

Gank holding conipHiiios a"d reiated sutisic aries 

0,Tnks and leialed s-'usidianes 

Nonbank conipanies ana related subsidioi es 

ln.'C5ti'nonts in subsiniai.es' 

3,-ink hol'Jiiig coTpa-- es .nnd 'elatcc s.iC'; ijiar-es 

December 31 

2018 2017 

» 5,141 $ 

628 

152,905 

195 

969 

4,747 

596 

14 6,556 

146 

4,745 
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Nonbank companies ano related suljsldiaries 

Other assets 

Total assets 

Liabilities and shareholders* equity 

Accrued expenses and other liabilities 

Payables lo subsldlailes: 

Banks and related subsidiaries 

Nonbank companies and lelated subsidiaries 

Long-term debt 

Total liabilities 

Shareholders' equity 

Totol liabilities ond shareholders* equity 
111 Batonce includes tnird party cash Ireld ol S3S0iiiill>oii ond million at December 31.7018 ond 3017. 

3,432 

14,696 

5,225 

14,664 

471,011 t 473,085 

8,828 $ 

349 

13,301 

183,208 

10,286 

359 

9,341 

135,953 

205,686 205,939 

266,326 267,146 

$ 471,011 i 473,085 
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Condensed Statement of Cash Flows 

(Dollars in mrllions) 2 0 1 8 2017 2016 

Operat ing act ivi t ies 

Wet income $ 28 ,147 $ 18 232 S 17,822 

Reconciliation of net income to net cash usee in operating aclivi l ies' 

Equily in undistriliuteG earnings of subsidiaries (60) (7,2371 (J6.'3691 

Other operating aclivilies, net (3,706) 12,693) (2,860) 

Net c i s h provided by (used In) operating activities 2 4 , 3 8 1 8,402 (2,007) 

Investing act ivi t ies 

Net sales of securities B l 312 -
Net paymenls lo subsidiaries (2 ,262) (7.087) (65,481) 

Other investing activities, net 48 ID (308) 

Net cash used in investing activities (2 ,163) (6,776) (65,789) 

Financing act ivi t ies 

Net i leciease in short-term borrowings - - (136) 

Net increase (decrease) in other advances 3,867 (6,672) (44) 

Proceeds from issuance of long-term debt 30 ,708 37,704 27,363 

Retirement of long-term debt (29.413) 129,645) (30,804) 

Proceeds from issuance of preferred stock 4 ,515 - 2,947 

Redemption of preferred stock (4 ,512) - -
Coininon slock repuichased (20 ,094) (12,814) 15,112) 

Cash dividends paid (6 .895) (5,700) (4,194) 

Net cash used in Hnaitclng activities (21,824) (17,127) (9,980) 

Net increase (decrease) in cash held at bank subsidiailes 394 (15,501) 177,776) 

Cash held at bank subsidiaries at lanuary 1 4 ,747 20,248 98,024 

Cash held at bank subsidiaries at December 3 1 $ ' 5 , 1 4 1 $ 4,747 i 20,248 

NOTE 25 Performance by Geographical Area 
The Corporation's operations are highly integrated witfi operations in both U.S. and non-U.S. markets. The non-U.S. business activities are largely 
conducted in Europe, the Middle East and Africa and in Asia. The Corporation identifies its geographic performance based on the business unit 
structure used lo manage the capital or expense deployed in the region as applicable. This requires certain judgments related to the allocation 
of revenue so lhat revenue can be appropriately matched wilh the related capital or expense deployed in the region. Cerlain asset, liability, 
income and expense amounis have been allocated to arrive at total assets, total revenue, net of interest expense, income before income taxes 
and net income by geographic area as presented below. 

(Dolleis 111 ni::l ens) 

Total Revenue, 
Total Assets at Net o l Interest 

Year End (1) Expense (2) 
Income Before 
Income Taxes Net Income 

U S 2018 $ 2 ,051 ,182 $ 81 ,004 $ 3 1 , 9 0 4 $ 26 ,407 

2017 1,965,490 74,830 25,108 15,550 

2016 72,418 22,282 16,183 

Asia 2018 . 9 4 , 8 6 5 3 ,507 8 6 5 6 2 0 

2017 103,255 3,405 670 464 

2016 3,355 674 488 

Eurocc, Middle East and Africa 2018 1 8 6 , 2 8 5 5 ,632 , 1,543 1,126 

2017 199 .661 7,907 2,990 1,326 

2016 6,608 1,705 925 

1 atm A.-nei T.a and the Candbean 2 0 1 8 2 3 , 1 7 5 1,104 2 7 2 94 

2017 22,828 1,210 4 3 9 292 

2016 1,31C 350 226 

7.31,11 .S'onllS. 2018 3 0 3 , 3 2 5 10 ,243 2 ,680 1,740 
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Total Consolidated 

2017 315,744 12.522 4,105 2,682 

2016 11,283 2,739 1,639 

2018 $ 2,354,507 $ 91,247 t 34,584 $ 28,147 

2017 2,281,234 87,352 29,213 18,232 

2016 83,701 25,021 17,822 
(11 Total assets Include lon£-tlved assets, which are prlmarity located In the U S. 
(21 There were no rraterlal intercompany revenues between geographic regions far any of the periods presented 
(3) Subsiarttelly reflects ire U.S. 
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Glossary 

Alt-A Mortgage - A type of U.S- mortgage that is considered riskier 
lhan A-paper, or 'prime," and less risky than "subprime," the riskiest 
category. Typically, Alt-A mortgages are characterized by borrowers with 
less than full documentation, lower credit scores and higher LTVs. 

Assets Under Management (AUM) - The total market value of assets 
under the investment advisory and/or discretion of GWIM which 
generate asset management fees based on a perceniage of the 
assets' market values. AUM reflects assets that are generally 
managed for institutional, high nel worth and retail clients, and are 
distributed through vanous investment products including mutual 
funds, other commingled vehicles and separate accounts. 

Banking Book - All on- and off-balance sheet financial.instruments of 
the Corporabon except for those positions that are held for trading 
purposes. 

Brokerage and Other Assets - Non-discrctionary client assets which 
are held in brokerage accounts or held for safekeeping. 

Committed Credit Exposure - Any funded portion of a facility plus the 
unfunded portion of a facility on which the lender is legally bound to 
advance funds during a specified period under prescribed conditions. 

Credit Derivatives - Contractual agreements that provide protection 
against a specified credit event on bne or more referenced obligations. 

Credit Valuation Adjustment (CVA) - A portfolio adjustment required 
to properly reflect the counterparty credit risk exposure as part of the 
fair value of derivative instruments. 

Debit Valuation Adjustment (DVA) - A portfolio adjustment required 
to properly reflect the Corporation's own credit risk exposure as part of 
the fair value of derivative instruments and/or siructured liabilities. 

Funding Valuation Adjustment (FVA) - A portfolio adjustment 
required to include funding costs on uncollateralized derivatives and 
derivatives where the Corporation is not permitted to use the collateral 
it receives. 

Interest Rate Lock Commitment (IRLC) - Commitment with a loan 
applicant in which the loan terms are guaranteed for a designated 
period of time subject to credit approval. 

Letter of Credit - A document issued on behalf of a customer to a 
third party promising to pay the third party upon presentation of 
specified documents. A letter of credit effectively substitutes the 
issuer's credil for that of the customer. 

Loan-to-value (LTV) - A commonly used credit quality metnc. LTV is 
calculated as the outstanding carrying value of the loan divided by the 
estimated value of the property securing the loan. 

Margin Receivable - An extension of credit secured by eligible 
securities in certain brokerage accounts. 

Matched Book - Repurchase and resale agreements or securities 
borrowed and loaned transactions v/herc tho overall asset and liability 
position IS similar in size and/or matunty. Generally, these are entered 
into lo accommodate customers where the Corporation earns the 
interest rate spread. 

Mortgage Servicing Rights (MSR) - The right to service a mortgage 
loan when the underlying loan is sold or securitized. Servicing includes 
collections for principal, interest and escrow payments from borrowers 
and accounling for and remitting principal and interest paymenls to 
investors. 

Net Interest Yield - Net interest income divided by average total 
interest-earning assets 

Nonperforming Loans and Leases - Includes loans and leases that 
hove been placed on nonaccrual status, including nonaccruing loans 
whose contractual terms have been restructured in a manner that 
grants a concession to a borrower experiencing financial difficulties. 

Operating Margin - Income before income taxes divided by lolal 
revenue, net of interest expense. 

Prompt Corrective Action (PCA) - A framework established by the 
U.S. banking regulators requiring banks to mainlain certain levels of 
regulatory capital ratios, compnsed of five categones of capitalization: 
"well capitalized," "adequately capitalized," "undercapitalized," 
"significantly undercapitalized" and "critically undercapitalized." 
Insured depository institutions that fail to meet cerlain of these capital 
levels are subject to increasingly strict limits on their activities, 
including their ability to make capital distributions, pay management 
compensation, grow assets and take olher actions, 

Subprime Loans - Although a standard industry definilion for 
subprime loans (including subprime mortgage loans) does not exist, 
the Corporation defines subprime loans as specific product offenngs 
for higher risk borrowers. 

Troubled Debt Restructurings (TDRs) - Loans whose contractual 
terms have been restructured in a manner that grants a concession lo 
a borrower experiencing financial difficulties. Certain consumer loans 
for which a binding offer to restructure has been extended are also 
classified as TDRs. 

Value-at-Rlsk (VaR) - VaR is a model that simulates the value of a 
portfolio under a range of hypothetical scenarios in order to generate a 
distnbution of potential gains and losses. VaR represenls the loss the 
portfolio is expected to experience wilh a given confidence level based 
on histoncal data. A VaR model is an effective tool in estimating 
ranges of potential gains and losses on our trading portfolios. 
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Acronyms 

ABS Asset-backed securities 

AFS Available-for-sale 

ALM Asset and liability nianagement 

AUM Assets under management 

AVM Automated valuation model 

BANA Bank of Amenca, National Association 

BHC Bank holding company 

bps basis points 

CCAR Comprehensive Capital Analysis and Review 

CDO Collateralized debl obligation 

CDS Credit default swap 

CETl Common equity lier 1 
CGA Corporate General Auditor 

CLO Collateralized loan obligation 

CLTV Combined loan-to-value 

CVA Credit valuation adjustment 

DIF Deposit Insurance Fund 

DVA Debit valuation adjustment 

EAD Exposure at default 

EPS Earnings per common share 

ERC Enterprise Risk Committee 

EU European Union 

FCA Financial Conduct Authority 

FDIC, Federal Deposit Insurance Corporation 

FHA Federal Housing Administration 

FHLB Federal Home Loan Bank 

FHLMC Freddie Mac 

FICC Fixed-income, currencies and commodities 

FICO Fair Isaac Corporation (credit score) 

FLUs Front line units 

FNMA Fannie Mae 

FTE Fully taxable-equivalent 

FVA Funding valualion adjustment 

GAAP Accounting principles generally accepted in the United 

States of America 

GDPR General Data Protection Regulation 

GLS Global Liquidity Sources 

GM&CA Global Marketing and Corporate Affairs 

GNMA Government National Mortgage Association 

GSE Government-sponsored enterprise 

6-SIB Global systemically important bank 

GWIM Global Wealth & Investment Management 

HELOC Home equity line of credit 

HQLA High Quality Liquid Assets 

HTM Held-to-mauirity 
ICAAP Internal Capital Adequacy Assessment Piocess 

IRM Independent Risk Management 

IRLC Interest rate lock commitment 

ISDA International Swaps and Derivatives Association, Inc. 

LCR Liquidity Coverage Ratio 

LGD Loss given default 

LHFS Loans held-for-sale 

LIBOR London InterBank Offered Rate 

LTV Loan-to-value 

MBS Mortgage-backed securities 

MD&A Management's Discussion and Analysis of Financial 
Condition and Results of Operations 

MLGWM Merrill Lynch Global Wealth Management 

MLl Merrill Lynch International 

MLPCC Mernll Lynch Professional Cleanng Corp 

MLPF&S Merrill Lynch, Pierce, Fenner & Smith Incorporated 

MRC Management Risk Committee 

MSA Metropolitan Statistical Area 

MSR Mortgage servicing nght 

NSFR Net Stable Funding Ratio 

OAS Option-adjusted spread 

OCC Office of the Comptroller of the Currency 

OCI Other comprehensive income 

OREO Other real estate owned 

OTC Over-the-counter 

OTTI Other-lhan-temporary impairment 

PCA Prompt Corrective Action 

PCI Purchased credit-impaired 

RMBS Residential mortgage-backed securities 

RSU Restricted stock unit 

SBLC Standby letter of credit 

SCCL Single-counterparty credit limits 

SEC Securities and Exchange Commission 

SLR Supplementary leverage ratio 

TDR Troubled debt restructurings 

TLAC Total loss-absorbing capacity 

VA U.S. Department of Veterans Affairs 

VaR Value-at-Risk 

VIE Variable interest entily 
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Item 9. Changes in and Disagreements with 
Accountants on Accounting and Financial Disclosure 
None 

Item 9A. Controls and Procedures 

Disclosure Controls and Procedures 
As of the end of the period covered tiy this report and pursuant to Rule 
13a-15 of the Securities Exchange Act of 1934, as amended 
(Exchange Act), Bank of America's management, including tho Chief 
Executive Officer and Chief Financial Officer, conducted an evaluation 
of the effectiveness and design of our disclosure controls and 
procedures (as that torm is defined in Rule 13a-15(e) of the Exchange 
Act). Based upon that evaluation. Bank of Amenca's Chief Executive 
Officer and Chief Financial Officer concluded that Bank of Amenca's 
disclosure controls and procedures were effective, as of the end of the 
period covered by this report. 

Report of Management on Internal Control Over 
Financial Reporting 
The Report of Management on Internal Control over Fmancial 
Reporting is set forth on page 86 and incorporated herein by 
reference. The Repoit of Independent Registered Public Accounting 
Firm with respect to the Corporation's internal control over financial 
reporting is set forth on page 87 and incorporated herein by reference. 

Changes In Internal Control Over Financial Repor t ing 
There have been no changes in our internal control over financial 
reporting (as defined in Rule 13a-15(f) of the Exchange Acl) during the 
quarter ended December 31, 2018, that materially affected, or are 
reasonably likely lo materially affect, our internal control over financial 
reporting 

Item 9B. Other Information 
None 
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Part III 
Bank of America Corporation and Subsidiaries 

Item 10. Directors, Executive Officers and 
Corporate Governance 

Executive Officers of The Registrant 
The name, age, position and office, and business experience during 
the last five years of our current executive officers arc: 

Dean C. Athanasia (52) President, Retail and Preferred & Small 
Business Banking since December 2018; President, Preferred & 
Small Business Banking, and Co-Head - Consumer Banking from 
Seplember 2014 lo December 2018; and Preferred and Small 
Business Banking Executivo from Apnl 2011 to September 2014. 

Catherine P. Bessant (58) Chief Operations and Technology 
Officer since July 2015; Global Technology & Operations Executive 
from January 2010 to July 2015. 

Sheri Bronstein (50) Chief Human Resources Officer since July 
2015; and HR Executive for Global Banking & Markets from March 
2010 to July 2015. 

Paul M. Donofrio (58) Chief Financial Officer since August 2015; 
Strategic Finance Executive from April 2015 to Augusl 2015; and 
Global Head of Corporate Credit and Transaction Banking from January 
2012 to April 2015. 

Geoffrey S. Greener (54) Chief Risk Officer since April 2014; 
Head of Enterprise Capital Management from April 2011 lo April 2014. 

Kathleen A. Knox (55) President, U.S. Trust since November 
2017; Head of Business Banking from October 2014 to November 
2017; and Retail Banking & Distribution Executive from June 2011 to 
October 2014. 

David G. Leitch (58) Global General Counsel since January 2016; 
General Counsel of Ford Motor Company from April 2005 lo December 
2015. 

Thomas K. Montag (62) Chief Operating Officer since September 
2014; Co-Chief Operating Officer from September 2011 to September 
2014. 

Brian T. Moynihan (59) Chairman of-the Board since October 
2014, and President, and Chief Executive Officer and member of the 
Board of Directors since January 2010. 

Thong M. Nguyen (60) Vice Chairman, Bank of America since 
December 2018; President, Retail Banking and Co-Head - Consumer 
Banking from September 2014 to December 2018; Retail Banking 
Executive from Apnl 2014 to September 2014; and Retail Strategy, and 
Operations & Digital Banking Executive from September 2012 to April 
2014. 

Andrew M. Sieg (51) President, Merrill Lynch Wealth 
Management since January 2017; and Head of Global Wealth & 
Retirement Solubons from October 2011 to January 2017. 

Andrea B. Smith (52) Chief Administrative Officer since July 
2015, Global Head of Human Resources from January 2010 lo July 
2015. 

Information included under the following captions in the 
Corporation's proxy statement relating to its 2019 annual meeting of 
stockholders (the 2019 Proxy Statement), is incorporated herein by 
reference: 
• "Proposal 1: Electing Directors - Our Director Nominees;" 
• "Corporate Governance Additional Corporate Governance 

Information;" 
• 'Corporate Governance - Board Meetings, Committee Membership, 

and Attendance;" and 
• 'Section 16(a) Beneficial Ownership Reporting Compliance." 

Item 11. Executive Compensation 
Information included under the following captions in the 2019 Proxy 
Statement is incorporated herein by reference: 
• "Compensation Discussion and Analysis;" 
• "Compensation and Benefits Committee Report;" 
• "Executive Compensation;" 
• "Corporate Governance;" and 
• "Director Compensation." 
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Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 
Matters 
Information included under the following caption in the 2019 Proxy Statement is inco.^porated herein by reference: 
• "Stock Ownership of Directors, txecutive Officers, and Cerlain Beneficial Owners." 

The table below presents inforrnation on equity compensation plans ot December 31. 2018: 

Plan Category (D 

Plans approved by sharohotderi 

Plans not approved dy shareholiJDrs 

(a) Number o l Shares to 
be Issued Under 

Outstanding Options, 
Warronts ond Rights (2) 

(b) Weighted-average 
Exercise Price o l 

Outstanding Options, 
Warrants and Righls (3) 

(c) Number of Shares 
Remaining for Future 
Issuance Under Equity 
Compensation Plans 
(excluding securltfes 

reflected In column (a)) (4) 

165,953,835 

Total 165,953,fl35 

239,064.952 

239,064,952 
(11 This toWfl d04i not indude 873,557 v«ie(J rsstfjctsd stock uniti and stock option jam tfoferiiiii nt Dccaiibci 31, 20l8 that were assoiTicrt hy the Corporalion in connection with prior acquisitions under whose 

plans the awards were onginatly j.-anted. 
(Jl Consists of oulslanding rfisUicisd .sl.nck units 
(3) ReslnctKd stock un ts do not have sn exercise pncft and are delivered without any paymenl or consideration. 
I*! Induces 239,005,498 shdfes o' common sto=h ovaiiaDIc lot future kwuancB under the Dank oJ Amcitca Cotporaiion Key Emijloyce tquity Plan and 59.454 shores o( common stock which are available (or tuture 

Issuance under the Bank of Amenca Ccrporatron Directors' Stock Plan. As ol January 1. 201&, grants of stock swardi to the Co'poration's non enploycc diieciors will ije made under Ihn Bank of AmencB 
Corporation Key Empfoyce Equity Plan. ^ 

Item 13. Certain Relationships and Related 
Transactions, and Director Independence 
Information included under the following captions in the 2019 Proxy 
Statement is incorporated herein by reference: 
• "Related Person and Certain Other Transactions;" and 
• "Corporate Governance - Director Independence." 

Item 14. Principal Accounting Fees and Services 
Information included under the following caption in the 2019 Proxy 
Statement is incorporated heroin by reference: 
• "Proposal 3: Ratifying the Appointment of our Independent 

Registered Public Accounting Firm for 2019." 
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Part IV 
Bank of America Corporation and Subsidiaries 

Item 15. Exhibits, Financial Statement Schedules 
The following documents are filed as part of this report: 

(1) Financial Statements: 

Report of Independent Registered Public Accounting Firm 

Consolidated Statement of Income for the years ended December Til. 2018, 2017 and 2016 

Consolidated Slatenienl of Comprehensive Income for the years ended December 31, 2018, 2017 and 2016 

Consolidated Balance Sheet at December 31, 2018 and 2017 

Consolidated Statement of Changes in Shareholders' Equity for the years ended December 31, 2018, 2017 and 2016 

Consolidated Statement of Cash Flows for the years ended December 31, 2018, 2017 and 2016 

Notes to Consolidated Financial Statements 

(2) Schedules: 

None 

(3) Index to Exhibits 

With the exception of the information expressly incorporated herein by reference, the 2019 Proxy Statement shall not be deemed filed as part of 

this Annual Report on Form 10-K. 

Incorporated by Reference 

Exhibit NO. Descr ipt ion 

3|a) 

lb) 

Ma) 

lt» 

Ic) 

(0) 

(a) 

(0 

(a 
(h) 

ID 

Amcntlcu nnil n-iistalocl CflililicutL* til liicofrjciialion as in izilcct on ih*:' t'atc hcieof 

Aimmdod and RoMaied Bylawii ot ihg Ctitprjr.-iiitin a& in ftfiw:J on the dale lioreol 

liKlr;nluio dalt.̂ 1 nl Jaiin.'iiy 1 1095 botwen foRiSUant Isuccftiiscr ti> NnliniinBimh Cc.ri^r.'rlion) and 
BnnkAiiniiica N.Tlion.'il Trusl Conipany 

• Firs*. Siipplc'incnloi IndftnlurQ tncnHo doiijd as ol ScptcniDcr 18, 1998 Ixitycun icmslrant ond U£: 
BpnK 71U1.1 National Aswclation isuccos&or tn BankAniftfica Nolmtml Inn;! Company) 

•Siiconil SiipiiMnicnlal liiUfnUiio liioieiu rialai nr. ol May 7, 2001 liclwcon iftKisliani, tl.S. Bunk 
Trust Nfltioiiai AssocttiiiQit. ;«''Priiir Trnstrtn, imdTht; Bonk ofNrrjf YoiK. asSiicceawr rrnsit.'c 

•Tliiril SiipiilemeniHl liidenlme lliereia dnlu^l ns ol liilv 28. 200'! between ropj^lrani ami Tlio ISaiHit ol 
New York 

• Fourih SuppiornBiiini Indaiitud- IhofBlo dal'pii as ol April 28. 2Q0G bot^'ooo Ihc iggialrnni and Tho 
Ba.lk of Nevr Vbrk 

•f i l th Suppliiincnifti induntulo Uicroto LitH.i(l n& of fK.'crztnlw 1. 2008 ttctwnan ififltelrnni oiv1 Tho 
Bank ul H m York Molinn Tiiisi Company, N A. (successor m f hi; Bonk ol Nnm VWk) 

•Sixth SupnkmiDntol Indnniuic ihornio dai.ji as ol FeUiuaiy 23. 2011 bijlvi'Wii rcKlstranl ancl Thn 
Bonk ol Nnw Stiik Mellon Trust Company, h A. 

«Sov*lnth.Suppl<inicnlfil Indonluif ihnnilo i.itilr:rl al. nl Jamiiuy 13. .2017 tjetwenn tep.tslr.ini nnd The 
Bilr.k nt Hrrti Y<irK M t l k i i l Trust Company, N.A. 

* EiKhlh Suppl.:imcntijl Indgnlure thpitf lo dnled ns o l fg lmi f l ry 23 . 2017 l>t?lw'>irt itiGfalinnl nnd tli*? 
Bank n l Now York Mel lon Trusl Coinpany. N.A" 

Successor Irustco AKMMinicni elfeclive 0&i,i;mLv?r I f i . 1995 lioi'wM'ftn iL'titsirani isuccaysor t» NuUcHisDanK 
iiioriMiatiiin) nnd First Irust of New YoiV. Halitinal MiiCfCiBtion. jis rtucccissor truslfla lo flariVAniofica 
N.nloiwl Trusl Conipany 

Agreemenl Apixiintmcnt ,uni AcciJr'̂ .H ĉl̂  dut'jd nr. ol fx:cemtier 29, 2Q0fi r,etwei.'n ronisirani and 111-:; 
Py.'.llf J?(..Nl£̂ .JIi?rk I[ur.l Conipan'/,_N^ 
Fmiii nt Senior ReHislrtn.'il Nuti' 

r.j irn o l GlphJil S'.'iiitM fitci l l i i fn T^>iiii Nolc, SrMlL'S L 

Form 01 M.'i'>li,.r ClkiDol Senioi MrtlUiril.Toriii NLII-:-. SC'tiL '̂J L 

Fuirn ol GlolJOl S':nior Mr t l iu i i i leirn Noli.'. Sr/rins M 

Ftvi i i of MaMi..r Gluh.ll Scmor MedtunvTerm Note, S.-.r'-'-^_M 

lr.ili)rili irn r lnlei l v l J.iniiriry 1, 199S hi;lw.:^.n ler.Ktir inl iMir.'Jesi.i'r l.j rtriliniV^llriilk CoilOr;iUi>lll ajjd 
Thr̂  Dank of New Yo;» 

' Fl 5! SLpplirniL'ii i.j l lofl. iniure lh,-:rf.tii rlaie.'l as ol Aii,o;.isl 2B. iK iwuen rc-fiisiraiil aijtJ Thri Bank 
c l j vnw Vork 

•Si-'ViiRl SiiPli i i ' in. ' iU.i l Indetl l t i f i ' .ln-lfirW i l - i l ' : ' ! .1=̂  wl J.iiiii.irv 2.S. 2007 t.^..lv.'e*;n ioi;l;,lr.iin and l l .e 
Oailk of Ni.v^ 'I'Lirk Tnist C'lnMi'jr.; ^ •'' l i .u t io i^ t . r lo i h i - Bank of Niv^ Y..tKj 

' Thud Supi>lerni'r'ilnl lii-.li.'iilurr' ll.i-."jin tl.ilT-d i f i o' rchru. i iy 2 j . 2011 ly.-twn'rn r';p',isli.iril 5'1 

Form Exhibit Flllne Date File No. 

10-Q 3(a) 7/30/18 1-6523 

B-K 3 1 3/20/15 1-6523 

S.3 4.1 2/1/95 33-57533 

8-K 4.3 11/18/98 1-6523 

8K 4.4 6/14/01 16523 

8-K 4.2 8/27/04 1-6523 

S-3 4.6 5/5/06 333-133852 

8-K 4.1 12/5/08 16523 

10-K 4|ee) 2/25/11 1-6523 

8-K 4.1 1/13/17 1-6B23 

lOK 4(a) 2/23/17 1-6523 

S-3 4,2 6/28/96 333-07229 

lOK 4(aaa} 2/28/07 1-6523 

S-3 4.12 5 / V l S 333-202354 

S-3 4.13 5/1/15 333-202354 

S-3 4.14 5/1/15 333-202354 

8-K 4 2 1/13/17 1-6523 

8K 4,3 1/13/17 16523 

SJ 4.5 2/1/95 33 57533 

8K 4.8 11/18/98 1-6523 

S-4 4.3 3/1/07 3.33-34136-, 

lOK 4|ff) 2/25/11 1-6523 
Canh ol N.-'w v.?!!. Million Irii.M Cornp.'iny N A ilorrnrrly 111'} Rt-^'iK ofN'iw •fiiik hull Coi.-iiuny, ti.fi.) 
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Incorporated by Reference 

Exhibit No. Descript ion Form Exhibit Fiilni; Date File No. 

jOK 4(0 2/23/17 1 6523 

S-3 4.3 6/27/18 333-224 523 

S-3 4 4 6/27/18 3,33-224523 

S-3 4 5 fi/27/18 33.3-224523 

S-3 4 0 6/27/18 333-224523 

.S-3 4 7 6/27/18 333-224523 

(1) 

10(a) 

(c) 

(d) 

10 

(g) 

li) 

(k) 

(I) 

!ni) 

'Four ih Supntf;nw3ni.al liKlontiir'-- Ij[p;':,t0..iloi0i! a';, o! rch iu. i r / 13. ' J 0 \ / i>.;t\'rt;ciwt;fiiML<»ii ami [he 

y^v-iy i)i t j . jw Yoftt Mr>lli>n U\>'A Comr?."!ny. N A 

JntJerittyr*? c inMl i f i of intiif 27, 2018 t^iiv.-_^r, Utr ii'giiK.UM and rf)<j_fi,-iftK pi <v.?rtf Y'.irfc Mollofi Tiu.-it 

Company. N A 

Fosnt QI Global Sensor Medmnt I f t iT f*.citc. Si^nns N 

Fornyof Ma.'vlflr GioiVil Sonipr Mr-yjiuin-Tflfrn Hntc, £gfi(.n N 

IndeniiJrtj tliiiv-vl ftr. of Junn 7.7. 2Q13 t>o'.w>ir*n I.Hi- i'.'(;(5iiiini «niHi Tno pnnK New Vbtk Molkm Ttu-ji 

Coiniifiny. N A 

flf^gistranl nnd its subsidiaries hove o*h:;r (ong-*.er-n dabl • j j i 'ocinenl' j , DU; t in'so aie onui icd pursun'H to 
item 601(l>H'J)'iiii) of Regulation S K. Copies c* these o f /ecn isn is will DG furr. ishn) to 'he Commrssion o r 

BanU nt Aninnca Pensttm R^-stnrnlipn pdin, .>s nmr.iii'lL:0 ^'>"il_Kjt4'i'J<l ^-U'-''-'.'-':"^ J.muniy 1, 2009 

• AinontJment tht>/ot6 0«iirirj D<?cvmi>at I B . 2Q09 

• Afiic-ntlmL'ni iht-ieto tlat-?cl Dccoinrxjf I d , 2010 

;A incml tnon l i twioto rtritcdJu'ift 29 . 2 0 1 ^ 

NalionsBanK Corporation Benefil Security Trust dated as ot June 27. 1990 

• First Supplement Thereto dated as of November 30 . J992 

*Tr>JS!t>i Remov/il/AppointniP.nl AgfCttiiienf il.;itcr|_its i'-: L>;ccint;flf 19.199!? 

Oonk uf Anierlcn Defi?frtfd CotlN^gnf^^ Finn {fofinoHy knf.wii tht: Bnrik r f Arnetico 4 0 i [ k ) ReslnrjUign 
Plan) i is hnii>TitliMl and tft«LtfllOft_ifff«'S:live J.intiiiiv l . 2015 

H?ink (A Ajnericft Exnc^j^iw liic^jmivc Cotntieitaqiion J' lan, nii ain(intk!d i i t id tesiatcd of^pctivQ Dgcfrmtjcr 
1 0 . 2 0 0 2 ' " " 

An^f^ndrnofn tp Bnril!' of fmei tcH Eii<i<;i|;rwij jna^iuiyi; CoiniyMis/iiion Pioii, dn|«.'rj Jnrmory 23. 2013 

Bank of America D'acc}ot pe l t jng i Plan. ;t& aingndtKl nnd i t t t M i y l offcnti^-c Jpntinry 1 ,2005 

Banko t AfTiQticoDiivctOf Ofilarra} Plan.j i i^anwniUnl . r i t f /oitnt<i{1 LUCCIIVO }Qnua(Y 1. 2019 

PBI^K of Ajitcffca COrptfiQtion DirGctuis' Stock Plan ;mw!ncliid and ra^t^iKxl irfMottvc April 26. 2006 . and 
llvo fo lkwing forms of g w m j agiectncnta; 

• Foim of RtUitricmd S iockAwi rd Aflrccmiwil, 

• Form Ctf DiTOCtas' Stook Pl.in Conditional Restrir lod Sto<:k Aw/itil Agietiniont for f joi i-U.5. Ditfctof 

Bank of Anwrica Cortwrntion K w A%Wi<to Stoch Plon, K ninftiulod and (i>sifliyJ Gfjectiy^Apri l 2f l , 201Q 
an^l Itif i foltowing fointft pf awiifd a f j r rcmeni undfir trv; plan 

«Fofni of SIO'ZK Oplion Aw. in l j p . iwn t j iM fCf nijo p^^f-cmtvps (pfihriiflty 2Q.0S ernnl) 

•FWfn tif R(v;titclt?a SlocK Umts Aw;iid AKnjcnmnt tFriOfuory 2013 itnrt l i t j t w G t i u e n L g l ^ s ^ j i lcludmR 
n'tni.-; to nnn^tNJ Mocutivt; o f f iK fS 

•Forip of PefformarKO. Restncted._St'>:k uniN Av.-;ml Ami.-oinr.-nt {FebruarY 2014 nnd suhsequont 
t-rants). j ix^ludln^ grants to n;iro5fJ CW'CIIIK.V uff*t.oii; 

|5anK nf Anu:?rira CP'(:'Ota'J*>fi K^y Ei'ip'ayOi:-,Ent"ty .PiJ>n l!-Tn*cr;y kfiown Iho Kov Asr^cinie Stock Plan). 
pjijii;n'_'jyJ|V.t and (csiiti\i<i ciUtsChva M,y/ 6. 2Ci 5 

• Form of Timti-CtflSJjti Ri.ttnnKM StfT.k UniN Awtini Af/M't i i i fnt iFi:iniirttv 20IG) 

' Form of Pnrtormnnce Rwinctgci StocK Uiiii'-. Aw;ml Ai;it:..'menl.\Fr'lMij»iv 20161 

• Fo'fi pl Tmtc t?a5od f^usuicifid Sl'.xK Umis AWIHH A^ioentt^nt [Februnry 20.1/ nnd sijt)fienuent pja ViS) 

I'Fomi Oi' P<.Mf>MinjinrO Rt^^iilt:t^-<! S^^ck tJni;% A^Anl AnnK'nVrni t f ebnii iry 201?) 

•Fonn ijf PL"tOini.'u>>x lu"?st'iC*ril Sif.w'k tfj i i i^; A>vi.iKI Agie':nK*nT_(f;CbMi.!iy_20ief 

' Fomi ul RfcSltR,l*^t^ St-jftk Aw.ifti Af.fv--.r.i"n: im Mnn Cinpio-,f DiFiXlorA 

Amrndi!tt.'ni tu vii'k)U> (;liir.«! ni j ' r 'nnvjr i . • 

27.. 2003 

f l/.-tilHorifrXl Suori ' - 'nw^if i i ri".':utfVi.: '•{•^U'-iVOrH Pi:iit r U r l}ar.rt l l ly: l 3 1 ?0f>^ 

FliX-lB<--..l'..rt i%-.H.tiUwt: Di-i.-rn-M r f i f in ' - : ! . .rili'-.r^ Pli^iiJ>-j__;L'^'''''-hV': U-l-C.-ntlv?^ 1(3. 2003 

FI*V:lBO'it-.Ti r>fi':j!<vt.- SiiOi-K-(n-.-(H.^I f i nn •-iM.,,:livr- Qi > >;ii'l->;r 31 . 200-'^ 

'J'J '^-fioctivj Uiinini'.- 1, 2000 

1 lOK 10(c) 2/27/09 1-6523 

1 10 K 10(c) 2/26/10 1-6523 

1 10-K 10(c) 2/25/11 16523 

1 lOK 10(a) 2/28/13 1-6523 

1 lO-K 10(1) 3/27/91 1-6523 

1 lOK 10|v) 3/24/93 1-6523 

1 lOK 1010) 3/29/96 1-6523 

1 lOK 10(c) 2/25/15 1-6523 

1 lOK lOlg) 3/3/03 1-6523 

1 lOK lOjd) 2/28/13 1-6523 

1 lOK lOlgl 2/28/07 1-6523 

1,2 

1 8K 10.2 12/14/05 1-6523 

1 lOK lOlh) 3/1/05 1-6523 

1 lOQ 10(a) 8/4/11 1-6523 

1 8-K 10.2 6/3/10 l-662'3 

1 lOK IOU) 2/26/10 1-6523 

1 lO-Q iota) 5/5/13 1-6523 

1 lO-Q 10(a) 5/1/1'* 1-6523 

1 8-K 10.2 5/7/15 1-6523 

1 10-0 lOla) 5/2/16 1-6523 

1 10-g lOIP) 5/2/16 1-6523 

1 10-Q 10(c) 5/2/16 1-6623 

1 10-Q 10(a) 5/2/17 1-6523 

1 10-Q 10(b) 5/2/17 1-6S23 

1 10-0 10 4/30/18 1 6623 

1,2 

1 10-K lOiv) 3/1/04 1-6523 

1 10-K 10(r) 3/l,'05 1-6523 

1 lOK 10(11) 3/1/05 1-6523 

1 l-O-K 10(vj 3/1/05 1-6523 

i'eni.^iii iiiniiiie A^>|}lf3llce Plan Im li.i'ja jv •' icn. a;- a'luiiidcd and n.'su lOiP) 2/26/10 
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Incorporated by Reference 

Exhibit No. Description 

'Ainen'jiiiijni IIK-MIJU) drttfid Dot^Linh'jr 16. 2C10. i 'cofO'.^.noo roiui'.-no'.' (..< f.jtutxi io;.;) Hi.; 20U) 1 

* Amnn(lmr.'nt lligriMo ijatQtl Juno 29. 2012, inco-notalrfi tiy ti?l;:i'Mi-- o t/\r^^>iiiiijnii;jiJ_j!ii!.r!PJ.2.|0 K 1 

(n) ~Ti!5t Agrwrnentjcrf lbtfj;IOQlgo.stori Ex*»culivft Dof/.Kipil Coinp/?i''»tt"'.'" Pious rjo. J uml 7 fi.iK'd pLiC'jfrifr:! i 
1 7 7 1 9 9 • " " • - - - - - - -

(0) Trust Ap.recmont for the FleotBf>ston EH;cnliveSiii)plt?mutU;il Pl.-iti railed ^tnv'.iiJ.J:yi?G 1 

(p) Tfi.st Apr^ymnnt for tf>fl FleclBMlon RojjfcmRnt tncornfi .Asuirjiv:'^ .PJM.jin'J_ .VA'T Pl^:lfi.01''}II 1 
S'j[)(]Jg_ntf;ntal Executive Reli/wnpnl Pl-in rtnlod JiifHi 19 199G 

(q) fliKHBosion Directors Dcfcircd Comtjcnsati'on rmd StO'rk Unit Fian rtf(e':iiv>- Jcmuaiy 1,2f>Q.'l 1 
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Form Exhibit Filing Date File No 

10 i< 10(ci -2/25/11 1-6523 

10 ••; 10(1) 2/28/13 1 6523 

10 1\ • 10(x) 3/1/05 16523 

iO-K lOiy) 3/1/05 :-6523 

"LOK iOlii 3/VOS 16523 

10-K lOtaa) 3/1/Ob 1-6523 

10-K lOiCC! 3/1/05 16523 

lOK lOilili) 3/1/05 1-6523 

:0K lOiii; 3/1/05 1-6523 

10-K ICiijI 3/1/05 10523 

lOK IC(II) 3/1/05 1 6523 

10 K 10(00) 3/1/05 1-6523 

S 4 lOld) 12/4/03 333 110924 

8-K 10.1 10/26/05 1-6523 

8-K 10 2 10/26/05 1-6523 

JO-K 10(7Z) 2/26/10 1-6523 

lOK lOiaaa) 2/26/10 1-6523 

lOK lO(bbb) 2/26/10 1-6523 

lOK lO(ill) 2/25/11 1-6523 

8-K 1 1 8/25/11 1-6523 

10-Q 10 7/29/15 1-6523 

10-K lO(vv) 2/24/16 1-6523 

10-K lO(uu) 2/24/16 16523 

lOQ 10 8/1/16 1-6523 

10-K lO(rr) •; 2/23/17 1-6523 

lOQ 10 7/31/17 1-6523 

10-Q 10 7/30/18 1-6523 
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Incorporsted by Reference 

Exhibit No. Description Form Exhibit Flllne Date 

lOl.liNS XBRL Instance Document 3 

101.SCH XBRL Taxonomy Extension Schema Document 2 

lOLCAL XBRL Taxonomy Extension Calculation Linkbase Document 2 

lOl.lJVB XBRL Taxonomy Extension Label Linkbssc Document 2 

lOLPRE XBRL Taxonomy Extension Presentation Linkbase Document 2 

lOLDEF XBRL Taxonomy Extension Definitions Linkbase Document 2 

111 Exhibit b a nionasement contract or compensatoiy plan cr arrangement. 
(21 Filed Herewith. 
^3lT^e Wistance document does not oppcor tn the kitemctiv* datA fBo because Its XBRLta^s ore eniQcdried wliim ih-s iii'ne XBRL docurniem 
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Item 1 6 . Form IQ-K S u m m a r y 
Nol applicable. 

Signatures 
Pursuanl to the requirements of Section 13 of the Secunties Exchange Act of 1934, the registrant has duly caused this report lo be signed on its 
behalf by the undersigned, thereunto duly authorized. 

Date: February 26, 2019 

Bank of America Corporation 

By: / s / Brian T. Moynihan 

Brian T. Moynihan 

Chief Executive Officer 

Pursuarit to the requirements ofthe Securities Exchange Act of 1934, this report has been signed below bythe following persons on behalf of 
the registrant and in the capacities and on the dates indicated. 

Slfnature 

/ s / Brian T. Moynihan 

Brian T. Moynihan 
Chief Excculi'.fe Officer, Chairman and D rector 

(Principal Executivo Officer) Fetjruary 26, 2019 

* / s / Paul M. Donofrio 

Paul M. Donofrio 
Chief Financial Officer 

(Principal Financial Officer) 
February 26. 2019 

Vs/Rudol f A. Bless 

Rudolf A. Bless 
; Chief Accounting Officer 

(Principal Accounting Officer) February 26, 2019 

* / s / Sharon L. Allen 

Sharon L. Allen 
February 26, 2019 

V s / Susan S. Bies 

Susan S. Bles 
February 26,2019 

V s / Jack 0. Bovender, Jr. 

Jack 0. Bovender, Jr. 
February 26,2019 

V s / Frank P. Bramble, Sr. 

Frank P. Bramble, Sr. 
February 26, 2019 

V s / Pierre de Week 

Pierre de Week 
Feuruary 26, 2C19 

V s / Arnold W. Donald 

Arnold W. Donald 
"February 26. 2319 

V s / Linda P. Hudson 

Linda P. Hudson 
February 26, 2019 

V s / Monica C. Lozano 

Monica C. Lozano 
February 25. 2019 
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Signature 

V s / Thomas J. May 

Thomas J. May 

Vs/Lionel L. Nowell, 111 

Lionel L. Nowell, 111 

V s / Clayton S. Rose 

Clayton S. Rose 

V s / Michael D. White 

Michael D. White 

V s / Thomas D. Woods 

Thomas D. Woods 

V s / R. David Yost 

R. David Yost 

V s / Maria T. Zuber 

Maria T. Zuber 

*By / s / Ross E. Jeffries, Jr. 

Ross E. Jeffries, Jr. 
Attorney-in-Fact 

Director 

Febiuary 26, 2019 

February 26, 2019 

February 26, 2019 

February 26 , 2019 

February 26, 2019 

February 26 , 2019 

February 26, 2019 
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BMO HARRIS BANK 
NA 

O2019-9946 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

BMO Harris Bank NA 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. [X ] theApplicant 
OR 

2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 
the contract, transaction or other undertaking to which this EDS pertams (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with adirect or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 111 W. Monroe St. 

Chicago, IL 60603 

C. Telephone: (312) 461-6538 Fax: (312) 293-5811 Email: mark.mitrovich(S,bmo.com 

D. Name of contact person: Mark Mitrovich 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): City of Chicago 2020 Municipal Depository RFP 

G. Which City agency or department is requesting this EDS? Finance 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION H - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the nature of the Disclosing Party: 
JPerson [ ] Limited liabilitycompany 
] Publicly registered business corporation [ ] Limited liability partnership 
] Privately held business corporation [ ] Joint venture 
] Sole proprietorship [ ] Not-for-profit corporation 
] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
] Limited partnership [ ] Yes [ ] No 
] Trust [ X ] Other (please specify) 

f̂tx'V?»̂ <̂x\ A-5socra-Vrof\ 

2. For legal entities, the state (or foreign coimtry) of incorporation or organization, i f applicable: 

United States 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [X ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

I . List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE; Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

See attached list of Officers and Directors 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 

BMO Financial Corp 111 W. Monroe St., Chicago, IL 60603 100% 

SECTION I I I - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [X ] Yes [ ] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ JYes [ XJ No, to 

the best of the Disclosing Party's knowledge 
I f "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation; The law firm of Klafter & Burke (Aid. Burke) has performed 
real estate work for the bank. The bank has ended this relationship Feb 2019. Note: BMO Harris Bank 
NA as a Commercial & Corporate bank from time to time offers and provides services to the City of 
Chicago's elected officials and employees. In those instances, BMO Harris charges normal and 
customary fees. 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ X J No, to the best of the Disclosing Party's knowledge 

SECTION I V ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 

disclosure. ' _ T mr 
Page 3 of 15 
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Name (indicale whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[ X J Check here i f the Disclosing Party has not retained, nor expects to retain, any such persons or 
entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly ovms \0% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 
[ J Yes[ J No [X J No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[JYes [JNo 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government, 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property, 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 

• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither lhe Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entit>''s contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced m MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, .is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9 [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does nol provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

see attached BMO supplemental information 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. • 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a complete 
list of all current employees of the Disclosing Party who were, at any time during the 12-month period 
preceding the date of this EDS, an employee, or elected or appointed official, of the City of Chicago (if 
none, indicate with "N/A" or "none"). 
None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a complete 
list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 12-
month period preceding the execution date of this EDS, to an employee, or elected or appointed official, 
of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything made 
generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $25 per recipient, or (iii) a political 
contribution otherwise duly reported as required by law (if none, indicate with "N/A" or "none"). As to 
any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X J IS [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatoiy lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defmed in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ J Yes [X J No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [X J No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGA11I31NG SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

_X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names ofal l persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets i f necessary): 

N/A 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
• appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A ( l ) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member ofCongress, in conneclion wilh the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and informaiion set 
forth in paragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501 (c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A ( l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [ J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? x 

[ J Yes [ ] No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

I f you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

-The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.orR/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. 'fhe Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party rnust supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized lo execule 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

BMO Han-isBank NA 
(Print or type/J^^ctVe.gal name of Disclosi 

(Sign here) 

David R. Casper 
(Print or type name of person signing) 

President and CEO - BMO Harris Bank 
(Print or type title of person signing) 

Signed and sworn to before me on (date) j 

CZoo County, iy)n'i S (state). at 

c 
Notary Public 

Commission expires: 

JORDAN C RUIZ 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires May 5,2021 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

F A M I L I A L RELATIONSHIPS W I T H ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. I t is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., i f the Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a l.SVo ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or £iny "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ J Yes [XJ No, to the best of the Disclosing Party's knowledge 

I f yes, please identify below (1) the name and title of such person, (2) the name of the legal entily to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSLIRE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X ] No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ J No ^ The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.am 1 egal.com). 
generally covers a party to any agreement pursuant to which tliey: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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List of Insiders 
September 30, 2019 

First Name Middle Name Last name 

BMO Harris Bank N A 

Director 

Executive 
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Director 
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Edwards 
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List of Insiders 
September 30, 2019 

First N a m e Midd le N a m e Last n a m e 

BMO Harris Bank NA 

Director 
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List of Insiders 
September 30. 2019 

First Name Middle Name Last name 

BMO Harris Bank NA BMO Financial Corp. Bank of Montreal 

Executive Executive Executive 

Director Officer Director Officer Director Officer 
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V^jlson 111 
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Section V: CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Disclosing Party certifies the accuracy of the statements contained in Section V, paragraph B.2.a. 
through and including B.2.e. only as to itself. The Disclosing Party certifies that to the best of the 
Disclosing Party's knowledge such statements are accurate with respect to the executive officers and 
directors of the Disclosing Party. With respect to Section V, paragraph B.2.a. and B.2.e., the Disclosing 
Party may have been found liable in a civil judgment or proceeding(s) within the five years preceding the 
date of this EDS instituted by the City of by the federal government, any state, or any other unit of local 
government. The Disclosing Party certifies that none of these judgments, individually or in the 
aggregate, would have a material adverse effect on its or the Applicant's financial condition or the ability 
of the Applicant to perform under its contract with the City. In addition, to the best of the Disclosing 
Party's knowledge, the Disclosing Party has not, in the past five years, been found after a judicial or 
administrative hearing to be in violation of any environmental law or regulation, except for possible 
violations related to (i) property mortgaged to the Disclosing Party, (ii) property owned by the Disclosing 
Party and leased to others, (iii) foreclosed property now owned by the Disclosing Party and (iv) property 
owned or held by the Disclosing Party as a fiduciary or nominee. The Disclosing Party's operations are 
conducted at numerous owned and leased locations throughout the world. From time to time, the 
Disclosing Party is cited for not being in compliance with an environmental law or regulation. These 
matters are generally routine and are promptly addressed by the Disclosing Party. 

The Disclosing Party certifies the accuracy of the statements contained in Section V, paragraphs B.3. and 
B.4. only as to itself. The Disclosing Party also certifies that to the best of the Disclosing Party's 
knowledge such statements are accurate with respect to any Affiliated Entity or any responsible official 
of the Disclosing Party of any Affiliated Entity or any other official, agent or employee of the Disclosing 
Party or any Affiliated Entity acting in such capacity pursuantto the direction or authorization of a 
responsible official o f the Disclosing Party or any Affiliated Entity. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

As to the disciosure set forth in Section V, paragraph D.l., to the best of the Disclosing Party's 
knowledge, no official or employee of the City of Chicago has a financial interest in his or her own name 
or in the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party cannot (and does not) 
make the certification required because the Disclosing Party does not and will not have control over all 
means of acquiring a financial interest in the Matter. [BUSINESS TO CONFIRM THIS STATEMENT IS 
ACCURATE PRIOR TO INCLUDING IN THE DISCLOSURE ATTACHMENT] 

SECTION Vll - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, COMPLIANCE, PENALTIES, 
DISCLOSURE 

F.I. The Disclosing Party, to the best of i ts knowledge, certifies the statements contained in Section Vll, 

paragraph F.I. that it is not delinquent in the payment of any tax administered by the Illinois 

Department of Revenue, except for taxes that are being contested in good faith by the Disclosing Party 

or any of Its affiliates by appropriate legal proceedings. To the best of the Disclosing Party's knowledge. 



neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or other charge 

owed to the City except for possible delinquencies In paying a fine, fee, tax or other charge owed to the 

City related to (i) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned by the 

Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the 

Disclosing Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a 

fiduciary or nominee and (v) fines, fees, taxes or other charges that are being contested in good faith by 

the Disclosing Party or its affiliates by appropriate legal proceeding. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDA\qT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/h/a/ if applicable: 

BMO Financial Corp 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. [ J the Applicant 
OR 

2. [ X J a legal entity currently holding, or anticipated to hold within six months after City action 
the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: BMO Harris Bank NA 

OR 
3. [ J a legal entity with a direct or indirect right of control ofthe Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Parfy: 111W. Monroe St. 

Chicago. IL 60603 

C. Telephone: (312) 461-6538 Fax: (312)293-5811 Email: mark.mitrovich(a),bmo.com 

D. Name of contact person: Mark Mitrovich 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
properfy, if applicable): Cify ofChicago 2020 Municipal Depository RFP 

G. Which Cify agency or department is requesting this EDS'? Finance 

Ifthe Matter is a contract being handled by the Cify's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION I I -- DISCLOSURE OF OWNERSHIP INTERESI S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Parfy: 
[ JPerson [ J Limited liabilify company 
[ J Publicly registered business corporalion [ J Limited liabilify partnership 
[X J Privately held business corporation [ J Joinl venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Limited partnership [ J Yes [ JNo 
[ J Trust Other 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ X J Yes [ J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the ful l names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated parfy; (iv) for general or 
limited partnerships, limited liabilify companies, limited liabilify partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entify listed below must submit an EDS on its own behalf. 

Name Title 

See attached list of Officers and Directors 

2. Please provide the following information concerning each person or legal entity having a direct or 
indireel, current or prospective (i.e. within 6 months after Cify action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or inlerest of a beneficiary of a trusl, estate or other similar entity If none, 
state "None." 

NOTE: Each legal entify listed betow may be required to submit an EDS on its own behalf. 

Name Business Address Perceniage Inlerest in the Applicant 

Bank of Montreal First Canadian Place, 21 st Fl, 100 King St West, 100% 

Toronto, Ontario M5X l A l 

SECTION I I I -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, C I T Y E L E C T E D 
O F F I C I A L S 

Has the Disclosing Parfy provided any income or compensaiion to any Cify elected official during the 
12-month period preceding the date of this EDS? [JYes [X JNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any Cify elected 
official during the 12-month period following the date of this EDS? [ J Yes [ XJ No 

to the best of the Disclosing Parfy's knowledge 
I f "yes" to either of the above, please identify below the name(s) of such Cify elected official(s) and 
describe such income or compensation; 

Does any Cify elected official or, to the best ofthe Disclosing Parfy's knowledge after reasonable 
inquiry, any Cify elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ J Yes [ X J No, to the best of the Disclosing Parfy's knowledge 

SECTION I V ~ DISCLOSUR^E O F SUBCONTRACTORS AND O T H E R RETAINED PARTIES 

The Disclosing Parfy must disclose the name and business address of each subconiractor, attorney, 
lobbyist (as defined in MCC Chapier 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Parfy has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimaied to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Parfy is uncertain whether a disclosure is required under this 
Section, the Disclosing Parly must either ask the Cify whelher disclosure is required or make the 
disclosure. ^ ^ 
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Name (indicate whether Business 
relained or anticipated Address 
to be retained) 

Relationship lo Disclosing Pai ty 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[ X J Check here i f the Disclosing Party has not retained, nor expects to retain, any such persons or 
entities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the Cify must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Parfy been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 
[ J Yes[ J No [X J No person directly or indirectly owns 10% or more of the Disclosing Parfy. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrify monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and ils Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, properfy taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Departmenl of Revenue. 
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3. The Disclosing Party iind, ifthe Disclosing Party is a legal enlity, all of those persons or entities 
identified in Seciion 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, slate or local unit of governmeni; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery, falsification or destruction of records; making false statements; or receiving stolen properfy; 

c. are not presently indicled for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years befdre the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the Cify or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"), 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Parfy, is controlled by the Disclosing Parfy, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identify of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibilify of a business entity to do business with federal or state or local government, 
including the City, using substantially the same managemenl, ownership, or principals as the 
ineligible entity. With respect'to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contraclor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entily, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affiliated Entily of either the Disclosing 
Pcirty or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respecl to a Contractor, an Affiliated Entity, or an Affiliated Entify of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entify's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe Cify, the State oflllinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entify or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entify is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicabilify and defined termsj ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the Cify or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1 -23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Eniities will not use, nor permit their 
subcontractors to use, any facilify listed as having an active exclusion by die U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection v/ith the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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eonlraclor/subconlractor lhat does nol provide such certifications or that lhe Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any of the above statemenls in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

see attached BMO supplemental information 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statemenls. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a complete 
list of all current employees ofthe Disclosing Parfy who were, at any time during the 12-month period 
preceding the date of this EDS, an employee, or elected or appointed official, of the Cify of Chicago (if 
none, indicate with "N/A" or "none"). 
None 

13. To the best ofthe Disclosing Parfy's knowledge after reasonable inquiry, the following is a complete 
list of all gifts that the Disclosing Parfy has given or caused to be given, at any time during the 12-
month period preceding the execution date of this EDS, to an employee, or elected or appointed official, 
of the Cify of Chicago. For purposes of this statement, a "gift" does not include: (i) anything made 
generally available to Cify employees or to the general public, or (ii) food or drink provided in the 
course of official Cify business and having a retail value of less than $25 per recipient, or (iii) a political 
contribution otherwise duly reported as required by law (if none, indicate with "N/A" or "none"). As to 
any gift listed below, please also list the name of the Cify recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Parfy certifies that the Disclosing Party (check one) 

[X J is [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Parfy IS a financial institution, then the Disclosing Party pledges: 

"We are not and wil l not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predaiory lender or becoming an affiliate o fa 
predatory lender may rcsull in the loss of the privilege of doing business with the City." 
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Iflhe Disclosing Parly is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Parfy's knowledge 
after reasonable inquiry, does any official or employee of the Cify have a financial interest in his or 
her own name or in the name ofany other person or entify in the Matter? 

[ JYes [XJNo 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entify in the purchase of any property that (i) belongs to the Cify, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"Cify Property Sale"). Compensation for properfy taken pursuant to the Cify's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [X J No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having siich fmancial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Parly further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cify official or employee. 
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E, CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered inlo with the City in 
connection with the Matter voidable by the Cify. 

_X 1. The Disclosing Parfy verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slaveiy era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Parfy has found no such records. 

2. The Disclosing Parfy verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VH. For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the Cify are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

N/A 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Parfy has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A ( l ) above for his or her lobbying activiiies or to pay any 
person or entify to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member ofCongress, in connection with lhe award ofany federally funded conlract, making any 
federally funded grant or loan, entering inlo any cooperative agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event lhat materially affects the accuracy of the statements and information set 
forth in pciragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A ( l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [X J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Y e s [ J N o 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND C E R T I F I C A T I O N 

The Disclosing Party underslands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the Cify in connection with the Matter, whether 
procurement, Cify assistance, or other City action, and are material inducements to the Cily's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www, citvofchicago .org/Ethics. and may 
also be obtained from the Cify's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the Cify determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the Cify may pursue any remedies under the contract or agreemenl ( i f not rescinded or 
void), at law, or in equity, including terminating the Disclosing Parfy's participation in the Matter 
and/or declining to allow the Disclosing Peirty to participate in other Cify transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the Cify's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the Cify to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the Cify fakes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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C E R T I F I C A T I O N 

Under penalty ofperjury, the person signing below (1) wairants thai he/she is authonzed to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the dale furnished to the Cify. 

BMO Financial Corp 
(Print or type exact leaal name ofDisclosing Party) 

(Sign here) 

David R. Casper 
(Print or fype name of person signing) 

CEO & Group Head - Commercial Banking 

(Print or type title of person signing) 

Signed and swom to before me on (date) iJfg^^jrfvl^ iP^OOl*^ 

C Z ^ ^ L _ Counfy,̂ Mijiruny> (state). 

Notary Public 

Commission expires: ^ 0 - ^ ^ ^ ^ 

JORDAN C RUIZ 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires May 5,2021 
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c r i Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

F A M I L I A L RELATIONSHIPS WITH E L E C T E D C I T Y O F F I C I A L S 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has onfy an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof curtently has a "familial 
relationship" with any elected cify official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Parfy or any "Applicable Parfy" or ciny Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the cify treasurer or any cify 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Pculy" means (1) all executive officers of the Disclosing Party listed in Section 
II.B. 1 .a., i f the Disclosing Parfy is a corporation, all partners of the Disclosing Party, i f the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Parfy, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Parfy, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Parfy; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Parfy" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected cify official or department head*? 

[ J Yes [X J No, to the best of the Disclosing Parfy's knowledge 

I f yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and title of the elected cify official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entify which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X J No 

2. I f the Applicant is a legal entify publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ JYes [ JNo [XjThe Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entify identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBH ION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That seciion, which should be consulted (www, ami egal. com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Cify premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
hisiory from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

I f you checked "no" to the above, please explain. 
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List of Insiders 
Septefnber 30, 2019 

BMO Harris Bank N A BMO Financial Corp Bank of Montreal 

First Name Midd le Name Last name Director 

Executive 

Officer Director 

Executive 

Officer Director 

Executive 

Officer 

Jiatnice May Babiak 

Daniel - David Barclay 4 

S o | ^ l e Brochu - -

Craig Wyeth Broderick - 4 

David Robert Casper >; 
- . . - 1 > 

Adela Margarita Copeda i 

Kevin Michael Connel ly 

Diane Louisa 
-::;r;;:;:.:::;>>:;:;::>:;::^K^^ 

Cooper 4^ ^ 

George Alexander Cope < 

Patrick Paul Frederick Cronin 
•̂^̂ »̂̂>:•̂^̂M•̂ .̂••̂.̂ :̂•>:-: 

John Windom Daniels, Jr. 

• • 
Chris t ine AtJhofte Edwards 

• • 
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Section V: CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Disclosing Party certifies the accuracy of the statements contained in Section V, paragraph B.2.a. 
through and Including B.2.e. only as to Itself. The Disclosing Party certifies that to the best of the 
Disclosing Party's knowledge such statements are accurate with respect to the executive officers and 
directors of the Disclosing Party. With respect to Section V, paragraph B.2.a. and B.2.e., the Disclosing 
Party may have been found liable in a civil judgment or proceeding(s) within the five years preceding the 
date of this EDS Instituted by the City of by the federal government, any state, or any other unit of local 
government. The Disclosing Party certifies that none of these judgments, Individually or in the 
aggregate, would have a material adverse effect on its or the Applicant's financial condition or the ability 
of the Applicant to perform under its contract with the City. In addition, to the best of the Disclosing 
Party's knowledge, the Disclosing Party has not, in the past five years, been found after a judicial or 
administrative hearing to be In violation of any environmental law or regulation, except for possible 
violations related to (i) property mortgaged to the Disclosing Party, (ii) property owned by the Disclosing 
Party and leased to others, (iii) foreclosed property now owned by the Disclosing Party and (iv) property 
owned or held by the Disclosing Party as a fiduciary or nominee. The Disclosing Party's operations are 
conducted at numerous owned and leased locations throughout the world. From time to time, the 
Disclosing Party Is cited for not being in compliance with an environmental law or regulation. These 
matters are generally routine and are promptly addressed by the Disclosing Party. 

The Disclosing Party certifies the accuracy o f the statements contained in Section V, paragraphs B.3. and 
B.4. only as to itself. The Disclosing Party also certifies that to the best of the Disclosing Party's 
knowledge such statements are accurate with respect to any Affiliated Entity or any responsible official 
o f the Disclosing Party of any Affiliated Entity or any other official, agent or employee of the Disclosing 
Party or any Affiliated Entity acting in such capacity pursuantto the direction or authorization ofa 
responsible official o f the Disclosing Party or any Affiliated Entity. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

As to the disclosure set forth in Section V, paragraph D.l., to the best of the Disclosing Party's 
knowledge, no official or employee o f the City of Chicago has a financial interest In his or.her own name 
or In the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party cannot (and does not) 
make the certification required because the Disclosing Party does not and will not have control over all 
means of acquiring a financial interest in the Matter. [BUSINESS TO CONFIRM THIS STATEMENT IS 
ACCURATE PRIOR TO INCLUDING IN THE DISCLOSURE ATTACHMENT] 

SECTION Vll - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, COMPLIANCE, PENALTIES, 
DISCLOSURE 

F.I. The Disclosing Party, to the best of its knowledge, certifies the statements contained in Section Vll, 

paragraph F.I. that it Is not delinquent in the payment of any tax administered by the Illinois 

Department of Revenue, except for taxes that are being contested,in good faith by the Disclosing Party 

or any of its affiliates by appropriate legal proceedings. To the best of the Disclosing Party's knowledge, 



neither the Disclosing Party nor Its affiliates are delinquent in paying any fine, fee, tax or other charge 

owed to the City except for possible delinquencies in paying a fine, fee, tax or other charge owed to the 

City related to (I) property mortgaged to the Disclosing Party or its affiliates, (ii) property owned by the 

Disclosing Party or its affiliates and leased to others, (iii) foreclosed property now owned by the 

Disclosing Party or Its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a 

fiduciary or nominee and (v) fines, fees, taxes or other charges that are being contested in good faith by 

the Disclosing Party or its affiliates by appropriate legal proceeding. 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Bank of Montreal 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. [ J the Applicant 
OR 

2. [ X J a legal entity currently holding, or anticipated to hold within six months after City aciion 
the oontract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%) in the Applicant. State the Applicant's legal 
name: BMO Harris Bank through BMO Financial Corp 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: First Canadian Place, 21st Floor, 100 King St. West, 

Toronto, Ontario, M5X l A l 

C. Telephone: (312) 461-6538 Fax: (312) 293-5811 Email: mark.mitrovich@bmo.com 

D. Name of contact person: Mark Mitrovich _ ^ 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): City of Chicago 2020 Municipal Depository RFP 

G. Which City agency or department is requesting this EDS? Finance 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # <_ and Contract # 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ JPerson [ J Limited liability company 
[XJ Publicly registered business corporation [ J Limited liability partnership 
[ J Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ j Limited partnership [ J Yes [ JNo 
[ JTmst Other 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Canada 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ J Yes [ X J No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENITTY: 

1. List below the ful l names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities ( i f there 
are no such members, write: "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabilify companies, limited liabilify partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entify listed below must submit an EDS on its own behalf 

Name Title 

See attached list of Officers and Directors 

2. Please provide the following information concerning each person or legal entify having a direct or 
indirect, current or prospective (i.e. wilhin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership inlerest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, eslate or oiher similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 

12-month period preceding the date of this EDS? [ J Yes [X J No, to 
the best of the Disclosing Party's knowledge 

Does the Disclosing Party reasonably expect to provide any income or compensation to any Cify elected 
official during the 12-month period following the date of this EDS? [ J Yes [ >3 No 

If "yes" to either of the above, please identify below the name(s) of such Cify elected official(s) and 
describe such income or compensation: 

Does any Cify elected official or, to the best of the Disclosing Parfy's knowledge after reasonable 
inquiry, any Cify elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Parfy? 

[ J Yes [ X J No, to the best of the Disclosing Parfy's knowledge 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entify 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated lo be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the Cify whether disclosure is required or make the 
disclosure. 
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Name (indicate whelher Business 
retained or anticipated Address 
to be retained) 

Relationship lo Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicale whelher 
paid or estimated.) NOTE: 
"hourfy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[X J Check here i f the Disclosing Party has not retained, nor expects to retain, any such persons or 
entities. 

SECTION V -- CERTIFICATIONS 

A COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns \0% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Y e s [ JNo [XJ No person directly or indirectly owns 10%) or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only i f the Matter is a contract being handled by the Cify's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entify [see definition in (5) belowj has engaged, in connection with the 
performance ofany public contract, the services of an integrify monitor, independent private sector 
inspector general, or integrify compliance consultant (i.e., an individual or entify with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are nol delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, properfy taxes and sales taxes, nor is the Disclosing 
Party delinqueni in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entify, all of those persons or entilies 
identified in Seciion 11(B)(1) oflhis EDS: 

a. are nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unil of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitmst statutes; fraud; embezzlement; theft; t'orgcry; 
bribery; falsification or destmction of records; making false statements; or receiving stolen propeity; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Seciion IV, "Disclosure of Subcontractors and Other Retained Parties"), 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Parfy, is controlled by the Disclosing Parfy, or is, with the Disclosing Parfy, under 
common control of another person or entity). Indicia of control include, withoul limitation: 
interlocking management or ownership; identify of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entify following 
the ineligibilify of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Enlity means a person or enlity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entify; 

• any responsible official of the Disclosing Parfy, any Contraclor or any Affiliated Entify or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Parfy, 
any Contractor or any Affiliated Entify (collectively "Agents"). 

Ver.2018-1 PageSoflS 



Neither lhe Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party or any Conlraclor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entify, or an Affiliated Entity of a Contractor during the 5 years 
before the dale of such Contractor's or Affiliated Entify's contract or engagement in connection v/ilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the Cify, the State oflllinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacify; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilfy of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, norjany Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entify is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicabilify and defined termsj of the Applicant is currently indicted or 
charged with, or has admitted guih of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgeiy, 
perjury, dishonesfy or deceit against an officer or employee of the Cify or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affilialed Entities will not use, nor permit their 
subcontractors to use, aity facilify listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will oblain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consenl of the Cify, use any such 
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contractor/subconlraclor lhal does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide tmlhful certificalions. 

11. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

see attached BMO supplemental information 

I f the letters "NA," the word "None," or no response appears on the lines above, il will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a complete 
list of all current employees of the Disclosing Party who were, at any time during the 12-month period 
preceding the date of this EDS, an employee, or elected or appointed official, of the City of Chicago (if 
none, indicate with "N/A" or "none"). -
None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a complete 
list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 12-
month period preceding the execution date of this EDS, to an employee, or elected or appointed official, 
of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything made 
generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $25 per recipient, or (iii) a political 
contribution otherwise duly reported as required by law (if none, indicate with "N/A" or "none"). As to 
any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X J is [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial instilution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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Iflhe Disclosing Paity' is unable to make lhis pledge because it or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial inlerest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ J Yes [X J No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for properfy taken pursuant to the Cify's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [X J No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such fmancial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Parfy further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICAFION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Parfy checks (2), the Disclosing Party 
must disclose below or in an attachment lo this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the Cily in 
connection with the Matter voidable by the Cify. 

_ X _ 1. The Disclosing Party verifies thatthe Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Parfy verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- C E R T I F I C A T I O N S F O R F E D E R A L L Y FUNDED MATTERS 

NOTE: I f t h e Matter is federally funded, complete this Section V I . I f t h e Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by 
the Cify and proceeds of debt obligations of the Cify are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parfy with respect to the Matter: (Add sheets i f necessary): 

N/A 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Parfy means that NO persons or entities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parfy with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entify listed in paragraph A ( l ) above for his or her lobbying activities or lo pay any 
person or entity lo influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member ofCongress, in connection with lhe award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Parfy will submit an updated certification al the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seciion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A ( l ) through A(4) above from all subcontractors before it awaids 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and alf proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[JYes [JNo 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable ^ 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Y e s [ J N o 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ J No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Y e s [ J N o 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND C E R T I F I C A T I O N 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the Cify in connection with the Matler, whelher 
procurement, Cify assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Parfy understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cify's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the Cify determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the Cify may pursue any remedies under the contract or agreement ( i f not rescinded or 
void), at law, or in equity, including terminating the Disclosing Parfy's participation in the Matter 
and/or declining to allow the Disclosing Parfy to participate in other Cify transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the Cify's policy to njake this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Parfy waives and releases any possible rights or 
claims which it may have against the Cify in connection with the public release of information 
contained in this EDS and also authorizes the Cify to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept curtent. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the Cify's Department of Procurement Services, the Disclosing Parfy must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibilify must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below; (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranls that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Bank of Montreal 

(Print or type e gal name ofDisclosing Parfy) 

(Sign here) 

David R. Casper 
(Print or type name of person signing) 

EVP & Group Head - Commercial Banking 
(Print or fype title of person signing) 

Signed and sworn to before me on (date)lvjft^Tg tnr\lKO^ 

4t C Z g X ^ _ Counter, ^ K i L i / W P U ) (state). ^vT^t ^^-JgX^^^ County, 

Q Notary Public A 

Commission expires: 

tktkmmmmtkmmmmm 
JORDAN C RUIZ 

Official Seal 
Notary Public - State of Illinois 

My Commission Expires May 5,2021 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entify which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Parfy must disclose whether such Disclosing Parly 
or any "Applicable Party" or any Spouse or Domestic Partner thereof curtently has a "familial 
relationship" with any elected cify official or department head; A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Parfy or any "Applicable Parfy" or any Spouse or Domeslic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
depeirtment head as spouse or domestic partner or as any of the following, whether by blood or 
adoption; parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Parfy is a limited partnership; all managers, managing members and members of the 
Disclosing Parfy, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Parfy; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authorify. 

Does the Disclosing Parfy or any "Applicable Parfy" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected cify official or department head? 

[ J Yes [XJ No, to the best of the Disclosing Parfy's knowledge 

If yes, please identify below (1) the name and title ofsuch person, (2) the name ofthe legal entity lo 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CIIICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entify which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem' landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X J No 

2. If the Applicant is a legal entify publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ X J No [ J The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 

Ver.2018-1 Page 14 of IS 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www amlegal.com), 
generally covers a parfy to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
Cify premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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List of Insiders 
September 30, 2019 

BMO Harris Bank N A BMO Financial Corp. Bank of Montreal 

First Name Middle Name Last name Director 

Executive 

Officer Director 

Executive 

Officer Director 

Executive 

Ofllcer 

Janice May Babiak - 4 

Daniel -David Barclay V 

Sophio Brdchu -
- '4- - -

Craig Wyeth Broderick 

David Robert Casper : 

Adela Margarita Copoda 

Kevin Michael Connelly V 

Diane Louise Cooper 

• Georgo Alexander Copo •i 

Patnck Paul Frederick Cronin . . '"'4^ 

John Windom Daniels, Jr. 

Chnstino Annefto Fdwards ... J.. " 4 

Martin Stewart Eichenbaum 

Ronaid^ Harold farmer - i 

Simon Adrian Fish - - ' , - • -4 -

T5\omasf Earl Flynn - •4 

Cameron McAsktie Fowter JiiSS:SgMi¥i-i:!;:5 

Darrel Harris' Haekeft •: • > V.-:-:- -.-.- V 
:;:g;;;?U;W:.T::;i:.? 

David Edwin Harquail - 4 

Linda Susan Huber 



List of Insiders 
September 30, 2019 

First Name Middle Name Last name 

BMO Harris Bank NA 

Director 

Executive 

Officer 

BMO Financial Corp 

Director 

Executive 

Officer 

Bank of Montreal 

Director 

Executive 

Officer 

Craig 

-Efmlnta " 

Eric 

Kenrifetft 

David 

Mona 

Charies 

Daniel 

Cecily 

Lorraine 

Petett 

Oanida 

PhtJip 

Donna 

Thoma$ 

t̂ icheir 

D 

Allan 

Anna 

Sonny 

L, 

John Ki:rtiert Stobo 

John; E. 

Cafhertoe MfcbeSfe 

Joantta 

Ingram 

Johanrtson 

La Fleche 

Librot 

Labaf ' ' -̂

^aloije; - • -

John 

EBzabeth- -

(tayrnond Matthews 

John fi/larszalclt 

1jlk \̂p \v->;'^'"\,yii^at!£ 

'.-4 

?>S:o:?:":-:->>S:¥ 

;̂ iiEcKel¥nore^ r 

Wlorrls 

Myets 

0'Leary»Qill 

Orslno 

Parish 

Prichard 

Rau 

Roche 

Rotenfoerg 
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List of Insiders 
September 30, 2019 

BMO Harris Bank NA BMO Financial Corp Bank of Montreal 

First Name Middle Name Last name Director 

Executive 

Officer Director 

Executive 

Officer Director 

Executive 

Officer 

Brad Anders Rothbaum l i i i i i 
Roberlsiwi Lucas Seabrook 

John Stephen Shiely 

Stephen Richard Tayfor 
-

Steve Loyd Tennyson '4 

Michael Joseph Van Handel 
:-:-;-:-:-;-̂ -:v:-.-:-:::--S 

George Frederick Walz r ^-i ^ « > % i V 

Raymond Clark Whitacre V 

William Darryl White 
f 

::;*j:v:;-:::;:::i:V::;«^ 4 

Don Matthew Wilson III 
J- J - % \ i 

• 
4 

Ann Mane Wright :;o?i>i::;;:;:S::S:;:;::̂ ;.v̂ ^̂ ^ V 



Section V: CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

The Disclosing Party certifies the accuracy of the statements contained in Section V, paragraph B.2.a. 
through and including B.2.e. only as to itself. The Disclosing Party certifies that to the best of the 
Disclosing Party's knowledge such statements are accurate with respect to the executive officers and 
directors of the Disclosing Party. With respect to Section V, paragraph B.2.a. and B.2.e., the Disclosing 
Party may have been found liable in a civil judgment or proceeding(s) within the five years preceding the 
date of this EDS instituted by the City of by the federal government, any state, or any other unit of local 
government. The Disclosing Party certifies that none of these judgments, individually or In the 
aggregate, would have a material adverse effect on Its or the Applicant's financial condition or the ability 
of the Applicant to perform under its contract with the City. In addition, to the best of the Disclosing 
Party's knowledge, the Disclosing Party has not, in the past five years, been found after a judicial or 
administrative hearing to be in violation of any environmental law or regulation, except for possible 
violations related to (i) property mortgaged to the Disclosing Party, (ii) property owned by the Disclosing 
Party and leased to others, (iii) foreclosed property now owned by the Disclosing Party and (iv) property 
owned or held by the Disclosing Party as a fiduciary or nominee. The Disclosing Party's operations are 
conducted at numerous owned and leased locations throughout the world. From time to time, the 
Disclosing Party is cited for not being in compliance with an environmental law or regulation. These 
matters are generally routine and are promptly addressed by the Disclosing Party. 

The Disclosing Party certifies the accuracy of the statements contained in Section V, paragraphs B.3. and 
B.4. only as to Itself. The Disclosing Party also certifies that to the best of the Disclosing Party's 
knowledge such statements are accurate with respect to any Affiliated Entity or any responsible official 
o f the Disclosing Party of any Affiliated Entity or any other official, agent or employee of the Disclosing 
Party or any Affiliated Entity acting in such capacity pursuant to the direction or authorization of a 
responsible official of the Disclosing Party or any Affiliated Entity. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

As to the disclosure set forth in Section V, paragraph D.l., to the best of the Disclosing Party's 
knowledge, no official or employee of the City ofChicago has a financial Interest In his or her own name 
or in the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party cannot (and does not) 
make the certification required because the Disclosing Party does not and will not have control over all 
means of acquiring a financial Interest in the Matter. [BUSINESS TO CONFIRM THIS STATEMENT IS 
ACCURATE PRIOR TO INCLUDING IN THE DISCLOSURE ATTACHMENT] 

SECTION Vll - ACKNOWLEDGMENTS, CONTRACT INCORPORATION, COMPLIANCE, PENALTIES, 
DISCLOSURE 

F.I. The Disclosing Party, to the best of its knowledge, certifies the statements contained In Section Vll, 

paragraph F.I. that it is not delinquent in the payment of any tax administered by the Illinois 

Department of Revenue, except for taxes that are being contested In good faith by the Disclosing Party 

or any of its affiliates by appropriate legal proceedings. To the best of the Disclosing Party's knowledge. 



neither the Disclosing Party nor its affiliates are delinquent in paying any fine, fee, tax or other charge 

owed to the City except for possible delinquencies in paying a fine, fee, tax or other charge owed to the 

City related to (i) property mortgaged to the Disclosing Party or its affiliates, (li) property owned by the 

Disclosing Party or its affiliates and leased to others, (iil) foreclosed property now owned by the 

Disclosing Party or its affiliates, (iv) property owned or held by the Disclosing Party or its affiliates as a 

fiduciary or nominee and (v) fines, fees, taxes or other charges that are being contested ih good faith by 

the Disclosing Party or its affiliates by appropriate legal proceeding. 



CITIBANK, NA 

O2019-9946 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Citibank, NA 

Check ONE of the following three boxes: 
Indicate whether the Disclosing Party submitting this EDS is: 

1. [XJthe 
Applicant OR 

2. [ J a legal entity currently holding, or anticipated to hold within six months after City action on 
the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direcl or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 388 Greenwich St., New York, NY 10013 

C. Telephone: (703) 234-7313 Fax: N/A Email: andyI,tay]or(g).citi.com 

D. Name of contact person: Andy Taylor 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): lO'jD Municipal Depository RFP 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
compleie the following: 
Specification # and Contract # 

Ver.2018-1 PageloflS 



SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
J Person [ J Limited liability company 
J Publicly registered business corporation [ J Limited liability partnership 
J Privately held business corporation [ J Joint venture 
J Sole proprietorship [ J Not-for-profit corporation 
J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
J Limited partnership . [ J Yes [ J No 
J Trust [X J Other (please specify) National Association 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do business 
in the State oflllinois as a foreign entity? N/A: Citibank, NA is a federally-chartered and national 
banking association, and therefore is not required to register as a foreign organization in IL. 

[ J Yes [ ] No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fiill names and titles, i f applicable, of: (i) all executive officers and all directors ofthe 
entity; (ii) for not-for-profit corporations, all members, i f any, whicli are legal entities (if there are no 
such members, write "no members which are legal entities"); (iii) for trusts, estates or other similar 
entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or liniited 
partnerships, limited liability companies, limited liability partnerships or joint ventures, each 
general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See Attachment A for a list of Citibank, NA officers and directors 

2. Please provide the Ibllowing information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
limited liability company, or interest of a beneficiar\' of a trust, estate or other similar entity. Ifnone, 
state "None." 
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state "None." 
NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Citicorp LLC 388 Greenwich St. New York, NY 10013 100% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 

12-month period preceding the date of this EDS? [JYes [XJNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ J Yes [ XJ No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ XJ No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

•fhe Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 



Name (indicate whelher liusiness Relationship to Disclosing Party l-ccs (indicate wliether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained ) lobbyisl, etc.) "hourly rate" or "t.b.d." is 

not an acceplable rcsponse. 

Michael J. Kasper Marketing Consultant $5,500 per month paid 
*Fetchcr, O'Brien, Kasper & Nottaae. P.C. 222 North LaSallc St. Chicago. IL 60601 

(Add sheets ifnecessary) 

[ J Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City 
must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ J No [X J No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTIIER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the fulure, or continue with a conlract in progress). 

2. The Disclosing Parly and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or olher source of indebtedness owed to the City of Chicago, including, but nol limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois Department ofRcvcnue. 

Ver.2018-1 Page 4 of 15 



3. The Disclosing Parly and, iflhe Disclosing Party is a legal entity, all of those persons or enlilies 
ideniified in Section 11(B)(1) ofthis EDS: 

a. are nol presently debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity 
(federal, state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including acfions conceming 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party 
in connection with the Matter, including but not limited to all persons or legal entities 
disclosed under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated 
Entity, acting pursuant to the direcfion or authorization of a responsible official ofthe Disclosing 
Party, any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affiliated Enlity ofeiiher the Disclosing 
Parly or any Contractor, nor any Agents have, during the 5 years before the dale ofthis EDS, or, wilh 
respecl to a Contractor, an Affiliated Entity, or an Affiliated Entily of a Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with 
the Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the Cily, the State oflllinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, buf'have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (I) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-
rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" Jsee MCC Chapter 
1-23, Article I for applicability and defined termsj of the Applicant is currently indicted or charged with, 
or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any criminal 
offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, perjury, 
dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a confinuing requirement for 
doing business with the City. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permit 
their subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the 
federal System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection wilh the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason 
to believe has nol provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
Sec Attachment B in support of above 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 
NONE 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or 
appointed official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) 
anything made generally available to Gity employees or to the general public, or (ii) food or drink 
provided in the course of official City business and having a retail value of less than $25 per recipient, 
or (iii) a political contribution otherwise duly reported as required by law (ifnone, indicate with 
"N/A" or "none"). As to any gift listed below, please also list the name ofthe City recipient. 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ XJ is [ J is nol 

a 'Tmancial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliales is, and none of them will become, a predatory lender as defined 
in MCC Chapter 2-32. Wc understand that becoming a predatory lender or becoming an affiliate 
ofa predatory lender may result in the loss of the privilege of doing business with the City." 
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Ifthe Disclosing Parly is unable to make this pledge because il or any of ils affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapier 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his 
or her own name or in the name of any other person or entity in the Matter? 

[ J Yes [ XJ No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City 
officials or employees having such fmancial interest and identify the nature of the fmancial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matler voidable by the City. 

_X_1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes fiill disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee of Congress, or an employee 
Ver.2018-1 Page 9 of 15 



of a member of Congress, in connection vvith the avvard ofany federally funded contract, making any 
. federally funded grant or loan, eniering inlo any cooperative agreement, or to extend, continue, renew, 

amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information sel 
forth in paragraphs A(I) and A(2) above. 

r 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [ J No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable . 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes , [ J No 

If you checked "No" to question (1) or (2) above, please provide an explanation:. 
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SECTION Vll - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The fiill text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and 
may also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 
60610, (312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded 
or void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request, Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Parfy must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 1-
23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warranls lhal he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Citibank, NA 

(Print or type exact le.gal name ofDisclosing Party) 

By 
(Sign here) 

Andy Taylor 
(Print or type name of person signing) 

(Print or type title of person signing) 

Signed and sworn to before me on (date), \y(^ty{SHh2^\^ 
at [jcyjddKihJ County, yiif^itJvA (state). 

Commission expires: '^IL u(^t^2/^2{p^ 

Notary Public. 

tk tk tk mi mii»,»rimt m 
REBECCA MASlEBERTE 

Noiaiy Public 
Commonweallhcl Virginia , 
Reglstralion No. 

My Comraission Eipires Jan 31.2022 
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CERTIFICATE OF INCUMBENCY 

C I TI B A N K, N. A. 

I, Joseph B. Wollard, Assistant Secretaty of Citibank, N.A. ('Ihe Association or Bank") having its head office 
at 5800 8. Corporate Place, Sioux Falls, South Dakota and its principal place of business at 388 
Greenwich Street, New York, NY, DO HEREBY CERTlPi' that the following is a true and correct copy of 
Section 2 of Article X of the existing By-Laws of CITIBANK, N.A. in full force and effect as of the date hereof: 

"Execution of Instruments. All agreements, indentures, mortgages, deeds, conveyances, 
transfers, certificates, declarations, receipts, discharges, releases, satisfactions, settlements, 
petilions, schedules, accounts, affidavits, bonds, undertakings, proxies and other Instruments 
or documents, may be signed executed, acknowledged, verified, delivered or accepted in 
behalf of the Association by the Chaimnan, the Chief Executive Officer, the President, any 
Vice Chairman, or any Executive Vice President, or any Senior Vice President, or the 
Secretary, or the Chief Auditor, or any Vice President, or anyone holding a position equivalent 
to the foregoing pursuant to provisions of these By-Laws, or, if in connection with the exercise 
of any of the fiduciaty powers of the Association, by any of said officers or by any Senior 
Trust Officer. Any such instruments may also be executed, acknowledged, verified, delivered 
or accepted in behalf of the Association in such other manner and by such other officers as 
the Board of Directors may from time to time direct. The provisions of this Section 2 are 
supplementary to any olher provisions of these By-Laws." 

I FURTHER CERTIFY that Andy Taylor is a Vice President of CITIBANK, N.A. and empowered to act 
through June 30, 2020, unless revoked earlier by an authorized officer of the Bank. The following is their 
specimen signature as it appears in our records: 

In WITNESS WHEREOF, I have hereunto affixed my official signature and seal of the said Bank in the City 
of New York on this 12"' day of November, 2019. 

:i?ibank ' ^ 
Joseph B. Wollard 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a 'Tamilial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Parfy or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic parlner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and Hmited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liabilify company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ J Yes [X J No 

If yes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X J No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [X J No [ J The Applicant is not publicly traded on any exchange. 

Not applicable. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified as 
a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wvvw.amle.gal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago ftinds in 
consideration for services, work or, goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contraclor pursuant to MCC Seciion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' vvage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[ J No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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ATTACHMENT A: 
CITIBANK, N.A. 

DIRECTORS & PRINCIPAL OFFICERS 

AS OF NOVEMBERS, 2019 

Directors: 
Costello, Ellen 
Desoer, Barbara, Chair of the BoanJ 
Hennes, Duncan 
Ireland, 5. Leslie 
McQuade, Eugene 
McNiff, Mary A. 
Turley, James 
Wright, Deborah C. 

PRINCIPAL OFFICERS 

Mary McNiff Chief Executive Officer 
Ross Callan Chief Financial Officer 
Peter Mozer Treasurer 
Anita Romero General Counsel & Secretary 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENTS FOR CITIGROUP INC. 

ATTACHMENT B FURTHER CERTIFICATION 

In tlie ordinary course of business, Citigroup Inc. ("Citigroup") and its subsidiaries and affiliates 
are defendants or co-defendants in various litigation matters incidental to and typical ofthe broad 
range of businesses in which they are engaged. For example, typical actions in broker-dealer 
subsidiaries are civil suits, arbitration proceedings, and other matters related to activities 
occurring in the normal course of business as a broker and dealer in securities, as an underwriter 
of securities, as an investment banker or otherwise. From time to time Citigroup, and certain 
affiliated entities, are the subjects of inquiries and investigations conducted by federal or state 
regulatory agencies. Citigroup and its affiliated entities routinely cooperate with such 
investigations. 

On May 20, 2015, Citigroup Inc. announced settlements with the U.S. Department of Justice 
(DOJ) and the Board of Governors of the Federal Reserve System (FRB) to resolve the 
previously disclosed investigations into Citi's foreign exchange business. Under the terms of the 
settlement with the DOJ, Citicorp, a financial services holding company subsidiaiy of Citigroup, 
will plead guilfy to a violation of the Sherman Antitrust Act, pay a fine of $925 million and be 
subject to a three-year probation period, the conditions of which include the continued 
implementation, remediation and strengthening of Citi's compliance and interaal controls. Under 
the terms of the settlement with the FRB, Citi will pay a civil money penalty of $342 million and 
agree to fiirther enhance the control framework governing its foreign exchange business. The 
payments due under the settlements are covered by Citi's existing legal reserves and will not 
require a charge to eamings in the second quarter of 2015. 

Citigroup is a public company, and as such files periodic and current reports with the U.S. 
Securities and Exchange Commission as required by the Securities Exchange Act of 1934 that 
include current descriptions of material regulatory proceedings, investigations and litigation. 
Copies of Citigroup's periodic reports are on file with the SEC, which can be located at the 
SEC's website (www.sec.gov). 
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CITY OF CHICAGO^ 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

rilicorp LLC 

Check ONE of the foUowing three boxes: 
Indicate whether the Disclosing Party submitting this EDS is: 

1. [ J the Applicant 
OR 

2. [X J a legal entity currentiy holding, or anticipated to hold within six months after City action 
on the contract, ti-ansaction or other undertaking to which this EDS pertains (referred to below as tiie 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Citibank. NA 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party; 388 Greenwich St., New York, NY 10013 

C. Telephone: (703) 234-7313 Fax: N/A Email: andvl.tavlor@citi.com 

D. Name of contact person: Andy Taylor 

E. Federal Employer Identification No. (if you have one); 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 20ZO Municipal Depository RFP 

G. Which Cily agency or department is requesting this EDS? Depai tment of Finance 

If the Matter is a contract being handled by the City's Department of Procuremenl Services, please 
complete the following: 
Specification _and Contract # 
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SECTION I I -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF TME DISCLOSING PARTY 

I . Indicate the nalure oflhe Disclosing Party: 
[ J Person [ J Limiled liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 
[ XJ Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ J Limited partnership [ J Yes [ J No 
[ j Trust [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 
Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do business 
in the State oflllinois as a foreign entity? 

[ J Yes [ XJ No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of the 
entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there are no 
such members, write "no members which are legal entities"); (iii) for trusts, estates or other similar 
entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or limited 
partnerships, limited liability companies, limited liabilify partnerships or joint ventures, each 
general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
See Attachment A for a list of Citicorp LLC officers and directors 

2. Please provide the following information conceming each person or legal entity having a direcl or 
indirect, cuirent or prospective (i.e. witiiin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liabilily company, or interest ofa beneficiary ofa trust, estale or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

i Name Business Address Percentage Interest in the Applicant 
I Citigroup Inc. 388 Greenwich St., New York, NY 10013 100% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Flas the Disclosing Party provided any income or compensation to any City elected official during the 

12-month period preceding the date of this EDS? [JYes [XJNo 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [ XJ No 

If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partoer, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ XJ No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connecUon with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estiinated.) NOTE: 
to be retained ) lobbyisl, etc.) "hourly rate" or "t.b.d." is 

nol an acceptable response. 

(Add sheets if necessaiy) 

[X J Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or 

entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City 
must remain in compliance with their child support obligadons throughout the contracl's lerm. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ ] No [X J No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with lhat agreemenl? 

[ J Yes [ J No 

B. FURTHFiR CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection with the 
performance ofany public conlract, the services of an integrity monilor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlily with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monilor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. l he Disclosing Party and its Affilialed Eniities are not delinquent in the paymenl of any fine, fee, 
tax or other source of indebledness owed to the City ofChicago, including.-but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales laxes, nor is the Disclosing 
Parly delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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• 3. The Disclosing Parly and, if the Disclosing Party is a legal entity, all of those peisons or entities 
identified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debannent, declared ineligible or voluntarily 
excluded from any transactions by any federal, slale or local unit of government; 

b. have nol, during the 5 years before the date of this EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in coimection with: obtaining, 
attempting lo obtain, or perfbrming a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitmst statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity 
(federal, state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date oflhis EDS, had one or more public Iransactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govermnental Etiiics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party 
in connection with the Matter, including but not limited to all persons or legal entities 
disclosed under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 

' • any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contraclor, is controlled by i l , or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated 
Entity, acting pursuant to the direction or authorization of a responsible official ofthe Disclosing 
Party, any Contraclor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Conlractor, nor any Affiliated Entily of either the Disclosing 
Party or any Contractor, nor any Agenls have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entily of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with 
the Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local govemment in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreeinent, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarmenl Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-
rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither tiie Applicant nor any "controlling person" [see MCC Chapter 
1-23, Article I for applicability and defined termsj of the Applicant is currently indicted or charged with, 
or has admitted guiU of, or has ever been convicted of, or placed under supervision for, any criminal 
offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, perjury, 
dishonesty or deceit against an officer or employee of the Cily or any "sister agency"; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's pemianent compliance timeframe supersedes 5-year compliance timeframes in this Section V, 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permit 
their subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the 
federal System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in fonn and substance to those in 
Certifications (2) and (9) above and will not, without tiie prior wrilten consent of the City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason 
to believjs has not provided or cannot provide trulhful certificalions. 

11. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
See Attachment B in support of above 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the besl of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all cun ent employees of the Disclosing Party who were, at any time during the 12-
month period preceding the dale of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (ifnone, indicale with "N/A" or "none"). 
NONE 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or 
appointed official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) 
anything made generally available to City employees or to the general public, or (ii) food or drink 
provided in the course of official City business and having a retail value of less than $25 per recipient, 
or (iii) a political contribution otherwise duly reported as required by law (if none, indicate with 
"N/A" or "none"). As lo any gift listed below, please also list the name of the City recipient. N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ XJ is [ J is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We fiirther 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined 
in MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate 
of a predatory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable lo make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatoiy lender vvithin tiie meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's loiowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his 
or her own name or in the name of any other person or entity in tiie Matter? 

[ J Yes [ XJ No 

NOTE: Ifyou checked "Yes" to Item D(I), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entily in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. I f you checked "Yes" to Item D(l) , provide the names and business addresses of the City 
officials or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies lhat no prolubited fmancial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

• Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an atlachment to this EDS all information required by (2). Failure lo 
comply with these disclosure requirements may make any contract entered into with tiie City in 
connection with the Matter voidable by,the City. 

_X_1. The Disclosing Party verifies that the Disclosing Parly has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Parly has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI . I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the wprd "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party wilh respecl to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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, of a inember of Congress, in connection with the award of any federally funded contract, niaking any 
federally.funded grant or loan, entering into any cooperative agreemenL or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and infonnation set 
forth in paragraphs A( 1) and A(2) above. 

4. The Disclosing Party certifies that either; (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to lhe City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informaiion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [X J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportimity clause? 

[ J Yes [ J No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
Citibank. N.A. (the applicant) is a wholly-owned subsidiary of Citicorp LLC. 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or otiier agreenient between the Applicant and the City in connection wilh the Matter, whelher 
procurenient, City assistance, or other City action, and are material inducenients to the City's execution 
of any contract or taking other action wilh respect to the Matler. The Disclosing Party understands that 
it must comply wilh all statutes, ordinances, and regulations on which this FDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The fijll text 
of this ordinance and a training program is available on line at w vv vv. c i t yo fc h i ca go. o rg/ Eth ics, and 
may also be obtained from tiie City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 
60610, (312) 744-9660. The Disclosing Party must comply fully wilh this ordinance. 

C. If the Cily determines lhat any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded 
or void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on tiie Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The infonnation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 1-
23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapier 1 -23 and Seciion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorizxd to execute' 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are Une, accurate 
and complete as of the date fumished to the City. 

Citicorp LLC 

(Print or type exact legal name of Disclosing Party) 

By: 
(Sign here) 

Eugene Kwon 
(Print or type name of person signing) 

(Print or type VM(i.: of person signing) 

),J1 Signed and sworn to before me on (date). lU i^/^Kii<^ 
at JJiuj'^wi^ County, /Uur (state). 

Commission expires: /C^/L/ //Pd:vl 

Notary Public. 

S AMArfTHA L CMAN0E2 
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ASSISTANT SECRETARY 

CERTIFICATE 

I, Joseph B. Wollard Assistant Secretary of Citicorp LLC ("Citlcoip"), a Delaware limited liability 
company, DO HEREBY CERTIFY that Eugene Kwon is a duly appointed and qualified Assistant 
Secreiary of Citicorp, and the following is his specimen signature as It appears in our records: 

IN WITNESS WHEREOF, 
day of November, 2019. 

have affixed my official signature in the City of New York on this 12'*̂  

Joseph B. Wollard 



C I T Y O F C H I C A G O 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS VVITH E L E C T E D CITY O F I F I C I A L S 

AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a 
direct ownership interest in the Applicant exceeding 7..S%. It is not to be completed by any legal 
entify which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any aldennan, the city clerk, the city Ireasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B. 1 .a., i f the Disclosing Party is a corporation; all partners of the Disclosing Party, i f die Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secreiary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" wilh an elected city official or department head? 

[ J Yes [X J No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entily to 
which such person is connected; (3) the name and title of the elected city official or departnient head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationsliip. 
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CITY OFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5%» (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interesf in Ihe Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X J No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ ] No [ XJ The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified as 
a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant lhat is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago fiinds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from current or fonner employers. 1 also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[JNo 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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ATTACHMENT A: 

CITICORP LLC 

DIRECTORS & PRINCIPAL OFFICERS 

AS OF NOVEMBER 8, 2019 

DIRECTORS 

Michael L. Corbat 
Grace E. Dailey 
Ellen M. Costello 
Barbara Desoer 
John C. Dugan, Chair of the Board 
Duncan P. Hennes 
Peter B. Henry 
S. Leslie Ireland 
Lew Wallace (Jay) Jacobs, IV 
Renee J. James 
Eugene M. McQuade 
Gary M. Reiner 
Diana L. Taylor 
James S. Turley 
Deborah C. Wright 
Alexander R. Wynaendts 
Ernesto Zedillo Ponce de Leon 

PRINCIPAL OFFICERS* 

Michael L. Corbat 
Mark Mason 
Rohan Weerasinghe 
Michael Verdeschi 

Chief Executive Officer 
Chief Financial Officer 
General Counsel & Secretary 
Treasurer 

*As defined in Appendix A of the City of Chicago Economic Disclosure Statement and 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENTS FOR CITIGROUP INC. 

ATTACHMENT B FURTHER CERTIFICATION 

In the ordinary course of business, Citigroup Inc. ("Citigroup") and its subsidiaries and affiliates 
are defendants or co-defendants in various litigation matters incidental to and typical of the broad 
range of businesses in which they are engaged. For example, typical actions in broker-dealer 
subsidiaries are civil suits, ai-biliation proceedings, and other matters related to activities 
occuiTing in the normal com-se of business as a broker and dealer in securities, as an underwriter 
of securities, as an investment banker or otherwise. From time to time Citigroup, and certain 
affiliated entities, are the subjects of inquiries and investigations conducted by federal or state 
regulatory agencies. Citigroup and its affiliated entities routinely cooperate with such 
investigations. 

On May 20, 2015, Citigroup Inc. announced settlements with the U.S. Department of Justice 
(DOJ) and the Board of Governors of the Federal Reserve Syslem (FRB) to resolve the 
previously disclosed investigations into Citi's foreign exchange business. Under the terms ofthe 
settlement with the DOJ, Citicorp, a financial services holding company subsidiary of Citigroup, 
will plead guilty to a violation of the Sherman Antitrust Act, pay a fine of $925 million and be 
subject to a three-year probation period, the conditions of which include the continued 
implementation, remediation and strengthening of Citi's compliance and interaal controls. Under 
the terms of the settlement with the FRB, Citi will pay a civil money penalty of $342 million and 
agree to fiirther enhance the control framework goveming its foreign exchange business. The 
payments due under the settlements are covered by Citi's existing legal reserves and will not 
require a charge to eamings in the second quarter of 2015. 

Citigroup is a public company, and as such files periodic and current reports with the U.S. 
Securities and Exchange Commission as required by the Securities Exchange Act of 1934 that 
include current descriptions of material regulatory proceedings, investigations and litigation. 
Copies of Citigroup's periodic reports are on file with the SEC, which can be located al the 
SEC's website (www.sec.gov). 



CITY OFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Parly submilling this EDS. Include d/b/a/ ifapplicable: 

Citigroup Inc. 

Check ONE of the following three boxes: 
Indicale whether the Disclosing Party submitting this EDS is: 

1. [ J the Applicant ^ 
OR 

2. [X J a legal enlity currently holding, or anticipated to hold wilhin six months after City aciion 
on the contract, transaction or other undertaking to which this Î .DS pertains (referred to below as the 
"Matler"), a direct or indirect interest in excess of 1.5% in the Applicant. Stale the Applicant's legal 
name: Citibank, NA 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Seciion n(B)(l)) 

Slate the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 388 Greenwich St., New York, NY 10013 

C. Telephone: (703) 234-7313 Fax: N/A Email: andvl.tavlor(g)cili.com 

D. Name of conlact person: Andy Taylor 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and locafion of 
property, if applicable): 2020 Municipal Depository RFP 

G. Which Cily agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the Cily's Deparlmenl of Procurenient Services, please 
complete the following: 
Specificalion # and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

I . Indicate the natiire of the Disclosing Party: 
J Person [ J Limited liability conipany 
XJ Publicly registered business corporation [ J Limited liability partnership 
J Privately held business corporation [ J Joint venture 
J Sole proprietorship [ J Not-for-profit corporalion 
J General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
J Limited partnership [ J Yes [ J No 
J Trust [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 
Delaware 

3. For legal entities not organized in tiie Stateof Illinois: Has the organization registered to do business 
in the State of Illinois as a foreign entity? 

[ J Yes [ XJ No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

I . List below the frill names and tities, i f applicable, of: (i) all executive officers and all directors of the 
entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there are no 
such members, write "no members which are legal entities"); (iii) for trusts, estates or other similar 
entities, the tmstee, executor, administrator, or similarly situated party; (iv) for general or limited 
partnerships, limited liability companies, limited liability partnerships or joint ventures, each 
general partner, managing member, manager or any other person or legal entity that directly or 
indirectiy controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Tifie 
See Attachment A for a list of Citigroup Inc. officers and directors 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, currenl or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5%) of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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liniited .liability conipany, or interest of a beneficiary of a trusl, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entily listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
NONE 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 

12-month period preceding the date of this EDS? [ J Yes [X J No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ J Yes [ XJ No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [ XJ No 

I f "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defmed in MCC Chapter 2-156), accountant, consultant and any other person or entily 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subconiractor, attorney, paid or estimated.) NOTE: 
to be relained ) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[X J Check here if the Disclosing Party has nol relained, nor expects to retain, any such persons or 

entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City 
must remain in compliance with their child support obligations thioughout the contract's term. 

Has any person who directiy or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ ] No [X J No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only i f the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entily [see defmition in (5) belowj has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contiacts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) oflhis EDS: 

a. are not presently deban-ed, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in conneclion vvith: obtaining, 
attempting to obtain, or perfonning a pubhc (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitmst statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental enlity 
(federal, state or local) with coirunitting any of the offenses set forth in subparagraph (b) above; 

d. have nol, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party 
in connection with the Matter, including but not limited to all persons or legal entities 
disclosed under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entily" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, wilh the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family menibers, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that direcfiy or indireclly controls the Contractor, is controlled by it, or, with the Contractor, is 
under coimnon control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affilialed 
Enlity, acting pursuant to the direction or authorization of a responsible official of the Disclosing 
Party, any Conlractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affilialed Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the dale of this EDS, or, with 
respecl to a Conlractor, an Affiliated Entity, or an Affiliated Entity of a Conlractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with 
the Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreenient, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of compefition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entily or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-
rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neitiier the Applicant nor any "controlling person" [see MCC Chapter 
1-23, Article I for applicability and defined termsj of the Applicant is currently indicted or charged with, 
or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any criminal 
offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, perjury, 
dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will not use, nor permit 
their subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the 
federal System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in fonn and substance lo those in 
Certifications (2) and (9) above and will not, withoul the prior vvritten consent of the City, use any such 
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contractor/subcontractor that does not provide such certificalions or that the Applicant has reason 
to believe has not provided or cannot provide trulhful certifications. 

11. I f the Disclosing Party is unable to certify lo any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
See Attachment B in support of above 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statenients. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all cunrent employees of the Disclosing Party who were, al any time during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 
NONE 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or 
appointed official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) 
anything made generally available to City employees or to the general public, or (ii) food or drink 
provided in the course of official City business and having a retail value of less than $25 per recipient, 
or (iii) a political contribution otherwise duly reported as required by law (if none, indicate with 
"N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ XJ is [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatoiy lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none of them will become, a predatory lender as defined 
in MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate 
of a predatory lender may result in the loss of the privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his 
or her own name or in the name of any other person or entity in the Matter? 

[ J Yes [ XJ No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit df the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. If you checked "Yes" to Item D(l) , provide the names and business addresses of the City 
officials or employees having such financial interest and identify the nature oflhe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

_X_1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Section VI . If the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING , 

I. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): Not applicable 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to tiie Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award ofany federally funded conlract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will subniit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and infonnation set 
forth in paragraphs A( I) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organizaiion described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as aniended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certificalions equal in 
fonn and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available lo the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in wrifing at tiie outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [X J No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or tiie Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

3. Have you participated in any previous coniracts or subcontracts subjecl to the 
equal opportunity clause? 

[ J Yes [ J No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
Citibank. N.A. (the applicant) is an indirectly wholly-owned subsidiary of Citigroup;- Inc. 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contiact or other agreemenl between the Applicant and the City in connection with the Matter, whetiier 
procurenient. City assistance, or other City action, and are material inducements to the City's execution 
of any contiact or taking other action with respecl to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.citvofchicago.org/Ethics, and 
may also be obtained from the City's Board of Etincs, 740 N. Sedgwick St., Suite 500, Chicago, IL 
60610, (312) 744-9660. The Disclosing Party must coniply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any conti-act or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreeinent (if not rescinded 
or void), at law, or in equity, including terminating the Disclosing Party's parficipation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 1-
23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 
i 

Under penalty of perjuty, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Citigroup Inc. 

(Print or type exact legal name of Disclosing Party) 

(Sign hen 

Eugene Kwon 
(Print or type name of person signing) 

(Print or type V»\:\e of person signing) 

Signed and sworn to before me on (date), n I U I A Q I 9 
&t Alt i ,{^n^]^ County. J/f,.i^M..lh^ (state). 

. J / t ) 7 7 r ? ^ d C h f ? t ^ Notary Public. 

Commission expires: t(\lu joc^;^^ 
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ASSISTANT SECRETARY 

CERTIFICATE 

I, Joseph B. Wollard Assistant Secretary of Citigroup Inc. ("Citigroup"), a Delaware coiporation, 
DO HEREBY CERTIFY that Eugene Kwon is a duly appointed and qualified Assistant Secretary 
of Citigroup, and the following is his specimen signature as it appears in our records: 

IN WITNESS WHEREOF, I have affixed my official signature in the City of New York on this 12"̂  
day of November, 2019. 

14 mliiiAi 
Joseph B. Wollard 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entify which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or departmenl head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domeslic 
Partner thereof is related to the mayor, any aldemian, the city clerk, the city Ireasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sisler. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
II.B. l.a., i f the Disclosing Party is a corporation; all partoers ofthe Disclosing Party, i f the Disclosing 
Party is a general partoership; all general partaers and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of tiie 
Disclosing Party, i f the Disclosing Party is a hmited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ J Yes [X J No 

If yes, please identify below (I) the name and title of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes [X J No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [X J No [ J The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified as 
a building code scofflaw or problem landlord and the address of each building or buildings to which 
tiie pertinent code violations apply. 
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CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFI IDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contraclor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuanl to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X J Yes 

[JNo 

[ J N/A - 1 am not an Applicant tiiat is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

I f you checked "no" to the above, please explain. 
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ATTACHMENT A: 

CITIGROUP INC. 

DIRECTORS & PRINCIPAL OFFICERS 

AS OF NOVEMBER 8, 2019 

DIRECTORS 

Michael L. Corbat 
Grace E. Dailey 
Ellen M. Costello 
Barbara Desoer 
John C. Dugan, Chair of the Board 
Duncan P. Hennes 
Peter B. Henry 
S. Leslie Ireland 
Lew Wallace (Jay) Jacobs, IV 
Renee J. James 
Eugene M. McQuade 
Gary M. Reiner 
Diana L. Taylor 
James 8. Turley 
Deborah C. Wright 
Alexander R. Wynaendts 
Ernesto Zedillo Ponce de Leon 

PRINCIPAL OFFICERS* 

Michael L. Corbat Chief Executive Officer 
Mark Mason Chief Financial Officer 
Rohan Weerasinghe General Counsel & Secretary 
Michael Verdeschi Treasurer 

*As defined in Appendix A of the City of Chicago Economic Disclosure Statement and 
Affidavit. 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

ATTACHMENTS FOR CITIGROUP INC. 

ATTACHMENT B FURTHER CERTIFICATION 

In the ordinaty course of business, Citigroup Inc. ("Citigroup") and its subsidiaries and affiliates 
are defendants or co-defendants in various litigation matters incidental to and typical ofthe broad 
range of businesses in which they are engaged. For example, typical actions in broker-dealer 
subsidiaries are civil suits, arbitration proceedings, and other matters related to activities 
occurring in the normal course of business as a broker and dealer in securities, as an underwriter 
of securities, as an inveslment banker or otherwise. From time to time Citigroup, and certain 
affiliated entities, are the subjects of inquiries and investigations conducted by federal or state 
regulatory agencies. Citigroup and ils affiliated entilies routinely cooperate with such 
investigations. 

On May 20, 2015, Citigroup Inc. announced settlemenls with the U.S. Department of Justice 
(DOJ) and the Board of Governors of the Federal Reserve System (FRB) to resolve the 
previously disclosed investigations into Citi's foreign exchange business. Under the terms of the 
settlement with the DOJ, Citicoip, a financial services holding company subsidiary of Citigroup, 
will plead guilfy to a violation of the Sherman Antitrust Acl, pay a fine of $925 million and be 
subject to a three-year probation period, the conditions of which include the continued 
implementation, remediation and strengthening of Citi's compliance and interaal controls. Under 
the terms of the settlement with the FRB, Citi will pay a civil money penalty of $342 million and 
agree to fiirther enhance the control fi-amework goveming its foreign exchange business. The 
payments due under the settlements are covered by Citi's existing legal reserves and will not 
require a charge to eamings in the second quarter of 2015. 

Citigroup is a public company, and as such files periodic and current reports with the U.S. 
Securities and Exchange Commission as required by the Securities Exchange Act of 1934 that 
include current descriptions of material regulatory proceedings, investigations and litigation. 
Copies of Citigroup's periodic reports are on file with the SEC, which can be located at the 
SEC's website (www.sec.gov). 



FIFTH THIRD BANK, 
NATIONAL 

ASSOCIATION 

O2019-9946 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party subniitting this EDS. Include d/b/a/ ifapplicable: 

Fifth Third Bank, National Association 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [Xj the Applicant 

OR 
2. [ J a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matler"), a direct or indirect interest in excess of 7.5%o in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ J a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entily in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 38 Fountain Square Plaza 

Cincinnati, OH 45263 

C. Telephone: 312-704-7138 Fax: Email: lucy.czyz@53.com 

D. Name of contact person: Ms. Lucy Czyz 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

RFP for payment of interest on the Monies of the City of Chicago & The Chicago Board of Education 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurenient Services, please 
complete the following: 

Specification # and Conlracl fi 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J Limited liability partnership 
[ J Privately held business corporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ J Liniited partnership [ J Yes [ J No 
[ J Trust [Xj Other (please specify) 

National Association 

2. For legal enfities, the state (or foreign country) of incorporation or organization, ifapplicable: 

United States 

3. For legal entifies not organized in the State oflllinois: Has the organization registered lo do 
business in the State oflllinois as a foreign entity? 

[ J Yes IxJ No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no menibers which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liabilify partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must subniit an EDS on its own behalf 

Name Title 

See attached list 

2. Please provide the following information concerning each person or legal entily having a direct or 
indirect, current or prospective (i.e. within 6 monihs afler City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liabilily company, or inlerest ofa beneficiary ofa trust, estate or other similar enlily. Ifnone, 
state "None." 

NOTE: Hach legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Fifth Third Financial Corporation, 38 Fountain Square Plaza, Cincinnati, OH 45263 100% 

SECUON HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or conipensation lo any City elected official during the 
12-month period preceding the date ofthis EDS? [ J Yes [x| No 

Does the Disclosing Party reasonably expect to provide any income or conipensation to any Cily 
elected official during the 12-iiionth period following the date of this EDS? [ J Yes [Xj No 

If "yes" to either of the above, please identify below the name(s) of such City elected oiricial(s) and 
describe such income or conipensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ J Yes [yq No 

If "yes," please identify below the nanie(s) of such City elected official(s) and/or spouse(s)/doiiicstic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any olher person or entity 
whom the Disclosing Party has retained or expects to retain in conneclion with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated lo be paid, fhe 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Parly must either ask the Cily whether disclosure is required or make the 
disclosure. 

Vei-.20I8-1 Paue 3 of IS 



Name (indicale whelher Business Relationship lo Disclosing Parly Fees (indicate whether 
relained or anticipated Address (subcontractor, allorney, paid or estimated.) NOTE: 
lo be retained) lobbyist, etc.) "hourly rale" or "t.b.d." is 

nol an acceplable rcsponse. 

(Add sheets ifnecessary) 

[Xj Check here if the Disclosing Party has not retained, nor expecis lo reiain, any such persons or eniities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDEREvD CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
reniain in compliance with their child support obligations throughout the contracl's term. 

Has any person who directly or indirectly owns \0% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ J Yes [ J No [Xj No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for paynient ofall support owed and 
is the person in compliance with that agreement? 

[ J Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.J In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection vvith the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity wilh legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue wilh a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinqueni in the paynient ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, bul not limited to, water 
and sewer charges, license fees, parking tickets, property laxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Departnient of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entily, all of those persons or entities 
identified in Section 11(B)(1) oflhis EDS: 

a. are not presently debarred, suspended, proposed for debarmenl, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, 
attempting to oblain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or deslruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental enlity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(iederal, state or local) terminated for cause or default; and 

e. have nol, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspcctor,General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Parly, under 
conimon control of another person or entity). Indicia of control include, withoul limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizaiion of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same nianagement, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under conimon conlrol of anolher person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Enlity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affilialed Entily, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Affiliated Enlity (collectively "Agenls"). 
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Neilher the Disclosing Party, nor any Conlraclor, nor any Affilialed Entily of either the Disclosing 
Parly or any Contractor, nor any Agents have, during the 5 years before the dale oflhis EDS, or, wilh 
respect to a Contractor, an Affilialed Enlily, or an Affilialed Enlity ofa Conlractor during the 5 years 
before the date of such Conlractor's or Affiliated Entity's conlract or engagemenl in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attenipting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency oflhe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in reslraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or ^ 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neilher the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affihated Enfity is listed on a Sanctions List maintained by the 
United States Departnient ofCommerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "contiolling person" [see MCC 
Chapter 1-23, Article I for applicability and defmed termsj of the Applicant is currently indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance wilh Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entities will nol use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant will obtain from any contractons/subcontractors hired 
or to be hired in connection with the Mailer certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will nol, without the prior wrilten consenl oflhe Cily. use any such 
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contractor/subcontractor that does not piovide such certificalions or lhat lhe Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. Ifthe Disclosing Parly is unable lo certify to any ofthe above statenients in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any lime during the 12-
monlh period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (ifnone, indicate with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

.[XJ is [ J isnot 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Parly pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predatory lender or becoining an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the Cily." 
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If the Disclosing Party is unable to make this pledge because il or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the nieaning of MCC Chapier 2-32, explain 
here (attach additional pages ifnecessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it vvill be 
conclusively presunied that the Disclosing Party certified to the above .statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best oflhe Disclosing Parly's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [)^ No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Itenis D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Iteins D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent doniain 
power does not constitute a financial interest within the nieaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes : [X| No 

3. If you checked "Yes" to Item D(I), provide the names and business addresses of the Cily officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies lhal no prohibiled llnancial inlerest in the Matter wiil be 
acquired by any Cily official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check cither (I) or (2) below. Iflhe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
coniply with these disclosure requirements may make any contract entered inlo vvith the Cily in 
connection vvith the Matter voidable by the City. 

_X 1. The Disclosing Parly verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investinents or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of iheir slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result ofcondueting the search in slep (1) above, the 
Disclosing Parly has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that tiie following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes ofthis Section VI , tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names of all persons or entifies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or enlity lo influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a meinber ofCongress, an officer or employee ofCongress, or an employee 
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ofa inember ofCongress, in connection with the avvard ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreeinent, or to extend, coniinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will subniit an updated certification al the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy oflhe statements and infonnation set 
forth in paragraphs A( l ) and A(2) above. 

4. 'fhe Disclosing Party certifies that either: (i) it is not an organizaiion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organizaiion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will nol engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must oblain certifications equal in 
form and substance to paragraphs A( l ) through A(4) above from all subconlractors before il awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications proniptly available lo the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Paily the Applicant? 
[ J Yes [ J No 

If "Yes," answer the three questions below: 

• 1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Flave you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

fhe Disclosing Parly understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS vvill become part ofany 
contract or other agreenient between the Applicant and the City in connection with the Matter, whether 
procurenient, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking olher action with respect to the Matter. The Disclosing Party underslands that 
it must comply wilh all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cily's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training prograni is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreemenl in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the conlract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also auihorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matler is a 
conlract being handled by the City's Departnient of Procurement Services, the Disclosing Parly must 
update this EDS as the contract requires. NOTE: With respect to Matters subject lo MCC Chapier 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY fbr certain specified offenses), the 
information provided herein regarding eligibility must be kept currenl for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants lhal he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the Cify. 

Fifth Third Bank 
(Print or type exact legal name ofDisclosing Party) 

By: 
(Sign here) 

Ms. Lucy Czyz 

(Print or type name ofperson signing) 

Senior Vice President 
(Print or type titie of person signing) 

Signed and swom td before me on (date)lI^fft>,io,°^ l o l ^ , 

at ^nbl<- County, T(|iK)ouS (state). 

Notarv PnhliV.^ ^ ^ Notary Public 

Commission expires /1 Ibl 120 2-2 

"OFFIGIALSEAL" 
WILLIAM C. HASTINGS 

NOTARY PUBUC, STOTE OF ILUNOIS 

Commission Bowes 11A)7/2022 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose vvhelher such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether hy blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
falher-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, siepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section 
ILB.l.a., ifthe Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer,'treasurer or secretary of a legal entity or any person exercising similar authority. 

-, Does the Disclosing Parly or any "Applicable Party" or any Spouse or Domestic Parlner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [xJ No 

If yes, please identify below (I) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected cily official or department head lo 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be completed only by (a) the Applicant, and (b) any legal entity vvhich has a direct 
ownership interest in the Applicant exceeding 7.5%) (an "Owner"). It is nol lo be compleled by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner ideniified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416?' 

[ JYes [)^No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ JYes [ JNo [)^ The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
I ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing lhis LDS as a "conlractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (vvvvw.amlegal.com), 
generally covers a party lo any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing Ihem to conduct a business on 
Cily preniises. 

On behalf of an Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Seciion 2-92-385(b)(l) and (2), vvhich prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify lhat the Applicant has adopted a policy that 
includes those prohibitions. 

[y^ Yes 

[ ]No 

[ J N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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Fifth Third Bank, National Association Board of Directors: 

Greg D. Carmichael - Chairman of the Board Nicholas K. Akins 

B. Evan Bayh, III 

Jorge t. Benitez 

Katherine B. Blackburn 

Emerson L. Brumback 

Jerry W. Burris 

C. Bryan Daniels 

Thomas H. Harvey 

Gary R. Heminger 

Jewell D. Hoover 

Michael B. McCallister 

Eileen A. Mallesch 

Marsha C. Williams 

Fifth Third Bank, National Association Executive Officers: 

Name Title 
Greg D. Carmichael Chairman of the Board, Presideni & Chief Executive Officer 

Lars C. Anderson Executive Vice President & Chief Operaling Officer 

Frank R. Forrest Executive Vice President & Chief Risk Officer 
Kristine Garrett Executive Vice Presideni and Head of Wealth and As.sel Managemenl : 

Mark D. Hazel Senior Vice President & Controller 

Brian D. Lamb Executive Vice President and Head of Retail Banking 
James C. Leonard 

Philip R. McHugh 

Executive Vice Presideni & Treasurer 

Executive Vice Presideni and Head of Regional Banking, Wcallh and 
Assel Management, and Business Banking 

Judo A. Schramm Executive Vice Presideni & Chief Information Officer 

Robert P. Shaffer 

Timothy N. Spence 

Executive Vice President & Chief Fluman Resources Officer 
Executive Vice President and Head of Consumer Bank, Payments, and 
Strategies 

Tayfun Tuzun 

Susan B. Zaunbrecher 

Executive Vice Presideni & Chief Financial Officer 

Executive Vice Presideni, Chief Legal Officer & Corporate Secretary 



F I F T H T H I R D BANK' 

SECRETARY'S CERTIFICATE 

The undersigned does hereby certify that she is the duty elected, qualified, and 
acting Assistant Secretary of Fifth Third Bank, National Association, a national banking 
association organized under the laws of the United States and having a main office in 
Cincinnati, Ohio, and the undersigned does hereby further certify that: 

1. Pursuant to Section 805 ILCS 5/1.80, a foreign corporation is defined as a 
corporation for profit organized under laws other than the laws of Illinois but shall not 
include a banking corporation organized under the laws of another state or of the United 
States. 

2. Further, 805 ILCS 5/13.05 states that any foreign corporation may secure 
from the Secretary of State the authorify to do business in Illinois excluding corporations 
engaged in the business of banking, Insurance, suretyship, or a business of the 
character of a building and loan corporation. 

3. As a national banking association. Fifth Third Bank is unable to obtain 
from the iilinois Secretary of State the authority to do business and is, therefore, unable 
to produce a Certificate of Good Standing evidencing its ability to transact business 
within the State. 

4. Title 12, Section 36 of the United States Code authorizes national banks, 
regardless of the location of its main office and subject to approval by the Office of the 
Comptroller of the Currency, to establish and operate branch offices in other states in 
the same manner as the applicable state law would pennit a branch office to be 
established by a bank chartered by that state. Accordingly, Fifth Third Bank has 
established branch offices in Illinois in a manner confomriing to the Illinois Banking Act 
and transacts business within the State. 

IN WITNESS WHEREOF, I hereunto subscribe my name as ofthis 12th day of 
December, 2019. 

Lon G. Heilman 
Assistant Secretaty 



CI l Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

Fifth Third Financial Corporation 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ J theApplicant 

OR 
2. [)^ a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking lo which this EDS pertains (refeired lo below as the 
"Matter"), a direct or indirect inlerest in excess of 7.5%) in the ApplicanL State the Applicant's legal 
name: Fifth Third Bank, National Association; the EDS is #146685 

OR 
3. [ J a legal entity with a direcl or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 38 Fountain Square Plaza 

Cincinnati, OH 45263 

C. Telephone: 513-534-3719 Fax: 513-534-6757 Email: sam.lind(g53.com 

D. Name of contacl person: Mr. Harry Samuel Lind 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description of the Matter lo which this EDS pertains. (Include project number and location of 
property, if applicable): 

RFP for Payment of Interest on the Monies of The City of Chicago & The Chicago Board of Education 

G. Which Cily agency or department is requesting this EDS? Department of Finance 

Ifthe Mailer is a contract being handled by the City's Department of Procurement Services, please 
coinplete the following: 

Specificalion # and Contract # 
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SECTION II -- DISCLOSURE OF OWNEISHIP INTERESTS 

A. NATURE OF ' f l lE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company 
[ J Publicly registered business corporation [ J Limited liabilily partnership 
[X] Privately held business coiporation [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit coqioration 
[ J General partnership (Is the not-for-profit coiporation also a 501 (c)(3))? 
[ J Limited partnership [ J Y'es [ J No 
[ J Trust [ J Otiier (please specify) 

2. For legal entities, the slate (or foreign countiy) of incoiporation or organization, i f applicable: 

Ohio 

3. For legal entities not organized in die State oflllinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ J Yes [Xj No [ J Organized in Illinois 

B. IF THE DISCLOSnvJG PARTY IS A LEGAL ENTITY: 

1, List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which ai-e legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the tt-ustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabilify companies, limited liabilify partnerships or joint ventures, 
each general partner, managing member, nianager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of tiie Applicant. 

NOTE: Each legal entity listed below must subinit an EDS on its own behalf 

Name Title 

See attached list 

2. Please provide tiic foUowing information concerning each person or legal entity having a direct or 
indirect, cuirent or prospective (i.e. wilhin 6 months after City action) beneficial interest (including 
ownership) in excess of 1.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a pai'tnership or joint venture, interest of a inember or manager in a 

Ver.2018-1 Page 2 of 15 



limited liability conipany, or interest of a beneficiary of a tmst, estale or olher similar enlity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Inlerest in the Applicant 

Fifth Third Bancorp 38 Fountain Square Plaza, Cincinnati. OH 45263 100% 

SECTION m - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during tiie 
12-month period preceding the date ofthis EDS? [ J Yes [Xj No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period foflowing the date of this EDS? [ J Yes [x] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Mimicipal Code ofChicago ("MCC")) in the Disclosing Party? 

[JYes [>^No 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

Tlie Disclosmg Party must disclose the name and business address ofeach subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has relained or expects to retain in connection with the Matter, as well as 
the nattire ofthe relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regulai" payroll. I f the Disclosing Parfy is uncertain whether a disclosure is required under this 
Section, the Disclosing Paity' must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Paitŷ  
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whelher 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

nol an acceptable response. 

(Add sheets if necessary) 

[Xj Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or eniities. 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COTMPLL\NCE 

Under MCC Seciion 2-92-415, substantial owners of business entities tiiat contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectiy owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois couit of competent jurisdiction? 

[ ] Yes [ J No [X] No person directiy or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[, J Yes [ J No 

B. FURTFIER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Depai-tment of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definilion in (5) belowj has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integi-ity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similai- skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors refoim their business practices so they 
can be considered for agency contracts in the future, or continue witii a contract in progress), 

2. The Disclosing Party and ils Affiliated Entities are not delinquent in tiie payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosmg 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe DisclosingParty is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debaired, suspended, proposed for debannent, declared ineligible or voluntarily 
excluded fi-om any transactions by any federal, slate or local unit of goverrunenl; 

b. have not, during the 5 years before tiie date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to oblain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate antitt-usl statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) vvith committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, diu-ing the 5 years before the date ofthis EDS, had one or more public Iransactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply witii the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

, cormection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectiy: conli'ols the 
Disclosing Party, is controlled by the Disclosing Party', or is, witii the Disclosing Party, under 
conimon contiol of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, sheu-ed 
facilities and equipment; common use of employees; or organization of a business entity follovving 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the temi Affilialed Entify means a person or entily 
that directly or indirectly controls the Contraclor, is controUed by it, or, with the Contt-actor, is 
under common control of another person or entify; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee oflhe DisclosingParty, any Contraclor or any Affiliated Entity', 
acting pursuant to the direction or authorization of a responsible official oflhe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neilher the Disclosing Parly, nor any Contractor, nor any Affiliated Eniity of either the Disclosing 
Paity or any Conlraclor, nor any Agents have, during tiie 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicied or adjudged guilty of bribery or attempting to bribe, 
apublic officer or employee of the City, the State oflllinois, or any agency ofthe federal government 
or of any slate or local government in the United Slates of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with olher bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of fi'eedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conti"acts Requiring a Base 
Wage); (a)(5)(Debarnient Regulations); or (a)(6)(Minimura Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contt-actor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) arty similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Pai'ty nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department ofCommerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article 1 for applicability' and defined termsj ofthe Applicant is cun-ently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges tbat compliance with Ai-ticle I is a continuing requirement 
for doing business with the City. NOTE; If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-yeai- compliance timeframes hi this Section V. 

9. [FOR APPLICANT ONLYJ The Applicant and its Affiliated Entilies will not use, nor permit their 
subconlraclors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award A4anagement ("SAM"). 

10. [FOR APPLICANT ONL YJ The Applicant vvill obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and subslance lo those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subGontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any ofthe above statements in this Pait B (Further 
Certifications), the Disclosing Party must explain below: 

B.8, B.9, B.10 are not applicable to Fifth Third Financial Corporation 

If the letters "NA," tiie word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Pai-ty's knowledge after reasonable inquiiy, die following is a 
complete list ofall current employees of the Disclosing Paity who were, at any lime dm'ing the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, of the City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the .12-month period preceding tiie execution date pf this EDS, to an employee, or elected or appointed 
official, ofthe City ofChicago. For purposes ofthis statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by la-w (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name oftiie City recipient. 

..None.. 

C. CERTIFICATION OF STATUS AS FESIANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[>3 is [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges; 
"We are not and will nol become a predatory lender as defined in MCC Chapier 2-32, We further 
pledge that none ofour affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoining an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the Cify." 
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If the Disclosing Party is unable to make this pledge because it or any ofits affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessarv'): 

I f the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified to the above statenients. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or tenns defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry', does any official or employee ofthe City have a financial interest in his or 
her own name or ui the name of any other person or entity in the Matter? 

[ J Yes [y\ No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless.sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
ofTicial or employee shall have a fmancial interest in his or her ovini name or in the name of any 
otiier person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at tiie suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constimte a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ j Y e s [x|No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify tive nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party fuitlier certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGA1U)1NG SLAVERY ERA BUSINJESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Parly 
must disclose below or in an attachment lo this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection wilh the Matter voidable by the City. 

X 1. The Disclosing Paity verifies that the Disclosing Pai-ty has searched any and all records of 
the Disclosing Parly and any iuid all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their .slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Paity verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slaveiy or slaveholder insurance 
policies. The Disclosing Parfy verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGAJIDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appear, it will be conclusively presumed lhat the Disclosing Paity means lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated fiinds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or enlity to influence or attempt to influence an officer or employee ofany agency, as detlned 
by applicable federal law, a inember of Congress, an officer or employee of Congi-ess, or an employee 
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of a member ofCongress, in connection with the awai-d ofany federally funded contract, making any 
federally liinded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, gi-ant, loan, or cooperative agreement. 

3. fhe Disclosing Party will subinit an updated certification at the end of each calendar quarter ih 
vvhich there occurs any event that materially affects the accuracy of the statements and informafion set 
fortii in paragi-aphs A(I) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986: or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Actfyities," as that term is defined in the Lobb}nng Disclosure Act of 1995, as amended. 

5. If the Disclosing Part}' is the Applicant, tiie Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontiactors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontiactors' certifications for tiie 
duration ofthe Matter and must make such, certifications promptly available to tiie City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If tiie Matter is federally fiinded, federal regulations require the Applicant and all proposed 
subcontiactors to submit the following infonnation with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ J Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative' action programs pursuant to applicable 
federal regulations? (See 41 CFR Pait 60-2.) 

[ J Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ J No [ J Reports not required 

3. Flave you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTmCATION 

The Disclosing Paity understands and agi-ees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contt-act or other agreement between the Applicant and the City in connection witii the Matier, whether 
procuremenl, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The Cily's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes ceitain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of tiiis ordinance and a ti-aining program is available on line at v\'ww.cityofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City detennines that any infonnation provided in this EDS is false, incomplete or inaccurate, 
any conti-act or other agreement in connection v\'ith which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any reniedies under the contiact or agreement (if not rescinded or 
void), at law, or in equity, including tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party tp paiticipate Ln other City tt-ansactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Infonnation Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party' waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of infoimation 
contained in this EDS and also authorizes the City to verify the accuracy of any infomiation submitted 
in tiiis EDS. 

E. The information provided in this EDS must be kept current, hi the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on tiie Matter. If the Matter is a 
contract being handled by the City''s Depai-tment of Procurement Services, the Disclosing .Party must 
update tills EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infomiation provided herein regarding eligibilify must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execule 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranLs tiiat all 
certifications and statements contained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as ofthe date fumished to the Cify. 

Fifth Third Financial Corporation 

(Printer type exact legal name of J îscfpsing Party) 

By: ^ 
?ignnece) jign nere) 

Harty Samuel Lind 

(Print or type name of person signing) 

Associate General Counsel and Senior Vice President 
(Print or type titie of person signing) 

Signed and sworn to before me on (date) l l - l Q - If 

at — C o u n t y , Ql-i .^ (state). 

Commission expires: JJk. 
p..--

JESSICA A. DIPRE 
ATTORNEY AT LAW 

Hoiary Public, State ol Ohio 
My Commission Has No Expiration 

Seciion U7.03 R.C. 
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Cr i Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMEN f AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Appiicanf exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015j the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Parfy" or any Spouse or Domestic Partner thereof cuirently has a "familial 
relationship" with any elected cify official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "AppUcable Paity" or any Spouse or Domestic 
Pai-tner thereof is related to the mayor, any alderman, the city clerk, the city tieasurer or any city 
depaitment head as spouse or domestic paitner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
fatiier-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrotiier or stepsister or half-brother or half-sister. 

"Applicable Parfy'" means (1) all executive officers of the Disclosing Paity listed in Section 
II.B.l.a,, ifthe Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, i f tiie Disclosing Party is a limited liability cornpany; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Patty or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cun-ently have a "familial relationship" with an elected city official or depaitment head? 

[ J Yes [XJ No 

If yes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity' to 
which such person is connected; (3) tlie name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUDDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5%o (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest iii the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [XJ No 

2. If the AppUcant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ J Yes [ ] No [)^ The AppUcant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
the pertinent code violations apply. 
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CITY OF CIHCAGO 
ECONOmC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (v\'ww.ainlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cify money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify tiiat 
the Applicant is in compliance witii MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also ceitify that tiie AppUcant has adopted a policy that 
includes those prohibitions. 

[ J Y&s 

[ ]No 

[ )̂  N/A - 1 am not an Applicant that is a "contiactor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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Fifth Third Financial Corporation Board of Directors: 

Greg D. Carmichael 

Susan B. Zaunbrecher 

Fifth Third Financial Corporation Executive Officers: 

Name Title 
Greg D. Carmichael President & Chief Executive Officer 
Lars C. Anderson Executive Vice President and Chief Operating Officer 
Frank R. Forrest Executive Vice President & Chief Risk Officer 
James C. Leonard Execufive Vice President & Treasurer 
Philip R. McHugh Executive Vice President & Head of Regional Banking, 

Wealth and Asset Management, and Business Banking 
Jude A. Schramm Executive Vice President & Chief Information Officer 
Robert P. Shaffer Executive Vice President & Chief Human Resources Officer 
Timothy N. Spence Executive Vice President & Head of Consumer Banking, 

Payments, and Strategies 
Tayfun Tuzun Executive Vice President & Chief Financial Officer 
Susan B. Zaunbrecher Executive Vice President, Chief Legal Officer & Secretaty 
Albert P. Cliffel, III Senior Vice President and Corporate Tax Director 
Mark D. Hazel Senior Vice President & Controller 
Lon G. Heilman Assistant Secretaty 
H. Samuel Lind Assistant Secretaty 
Saema Somalya Assistant Secretaty 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable: 

Fifth Third Bancorp 

Check ONE of the following three boxes: 

Indicate whelher the Disclosing Party submitting this EDS is: 
1. [ J the Applicant 

OR 
2. [Xj a legal entity currently holding, or anticipated to hold within six months after City action on 

tiie contract, transaction or other undertaking to which this EDS pertains (referred lo below as the 
"Matler"), a direct or indirect interest in excess of 7.5%) in the Applicant. State the Applicant's legal 
name: Fifth Third Bank, National Association - EDS is 146685 

OR 
3. [ J a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 38 Fountain Square Plaza 

Cincinnati, OH 45263 

C. Telephone: 513-534-3719 Fax: 513-534-6757 Email; sam.lind@53.com 

D. Name of contact person: Mr. Harry Samuel Lind 

E. Federal Employer Identificafion No. (if you have one): 

F. Brief description of the Matter lo which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

RFP for Payment of Interest on the Monies of The City of Chicago & The Chicago Board of Education 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification // and Conlract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF TFIE DISCLOSING VMiTY 

I . indicate the nature of the Disclosing Party: 
[ J Person [ J Limited liability company . 
[X] Publicly registered business corporation [ J Limited liabiUty pai-tnership 
[ J Privately held business coq^oration [ J Joint venture 
[ J Sole proprietorship [ J Not-for-profit corporation 
[ J General partnership (Is die not-for-profit corporation also a 501(c)(3))? 
[ J Limited parttiership [ J Yes [ J No 
[ J Tmst [ J Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

Ohio 

3. For legal entities not organized in tiie State oflllinois: Has the organization registered to do 
business in die State oflllinois as a foreign entity? 

[ J Yes [ >5 No [ J Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

L List below the full names and fitles, i f applicable^ of: (i) all executive officers and all directors of 
the entity- (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 

•aro no such members, write "no members which ai-e legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabilify companies, liniited liabihfy partnerships or joint ventures, 
each general paitner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Titie 

see attached list 

2. Please provide the following infoimation concerning each person or legal entity having a direct or 
indirect, cun-ent or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or nianager in a 
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limited liabilily company, or interest of a beneficiaty ofa tmst, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

T. Rowe Price 9.45% 

Vanguard 8.8% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date.of this EDS? [JYes [X] No 

Does the Disclosing Party reasonably expect to provide any incoine or compensation to any Cily 
elected official during the t2-month period following the date of this EDS? [ J Yes [X] No 

If "yes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to tiie best of the Disclosing Party's knowledge after reasonable 
inquiiy, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in tiie DisclosingParty? 

[ J Yes [X] No 

If "yes," please identify below the name(s) of such City elected offiGial(s) and/or spouse(s)/domestic 
partnei-(s) and describe the financial interest(s). 

SECTION rv ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose, the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of lhe fees paid or estimated lo be paid. The 
Disclosing Patty is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Parly is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Parfy must eitiier ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Pairty 
(subeonlraclor, attorney, 
lobbyist, etc.) 

Fees findicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[>̂  Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that conti-act with the City must 
remain in compliance with their child suppoit obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Paity been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ J No [)^ No person directiy or indireclly owns 10% or more of the Disclosing Party. 

If "Yes," has the person' entered into a court-approved agreement for payment bf all suppoit owed and 
is the person in compliance with that agreement? 

[ ] Yes [ J No 

B. FURTHER CERTIFICATIONS 

1. [This paragi-aph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.J In tiie 5-year period preceding the date ofthis EDS, neitiier the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belowj has engaged, in connection witii the 
performance of einy public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similai- skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contiacts in the future, or continue with a contract in progi'ess). 

2. The Disclosing Party and its Affiliated Entities are not delinquent hi the payment of any fine, fee, 
tax or other source of indebtedness Owed to the City' ofChicago, including, but not limited to, water 
and sewer chai-ges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, i f tiie Disclosing Party is a legal entily, all of those persons or eniities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presently debarred, suspended, proposed for debamient, declared ineligible or voluntai-ily 
excluded from any transactions by any federal, state or local unit of govermnent; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
altempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public tt-ansaction; a violation of federal or state antitt-ust statutes; fraud; embezzlement; theft; forgety; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govei-nmental entity (federal, 
state or local) with committing any of the. offenses set foith in subparagraph (b) above; 

d. have nol, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) temiinated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
envirorunental Violations, instituted by the City or by the federal government, any state, or any otiier 
unit of local government. 

4. The Disclosing Party understands and shall comply witii the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and, (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Paities"); 
• any "Affiliated Entity" (nieaning a person or entity that, directly or indirectly: conti-ols the 
Disclosing Party, is conttolled by the Disclosing Party, or is, with the Disclosing Party, under 
common conttol of another person or entity). Indicia of contt-ol include, without limitation: 
Interiocking nianagement or ownership; identity of interests among family members, shared 
facilities and equipment; coihriion use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. Witii respect to Contractors, the term Affiliated Entity means a person or entity 
that directiy or indirectly contiols the Contractor, is controlled by it, or, with the Contractor, is 
under common control, of anotiier person or entity; 
• any responsible official of the Disclosing Paify, any Contractor or any Affiliated Entity or any 
olher official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Conttactor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Parly, nor any Contiactor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect lo a Contractor, an Affilialed Entity, or an Affiliated Entity of a Conttactor during the 5 years 
before the date ofsuch Contt-actor's or Affiliated Entity's contract or engagement in connection wilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency of the federal government 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded witii other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in resttaint of freedom ofcompetition by agreement to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated tiie provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimuni Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of tiieir employees, 
officials, agents or partners, is barred firom ciDntracting witii any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 110 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Party nor.any Affiliated Entity is listed on a Sanctions List maintained by tiie 
United States Departtnent of Comnierce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLYJ (i) Neither the AppUcant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined termsj ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, pr conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compUance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLYJ The AppUcant and its Affiliated Enfities will not use, nor permit tiieir 
subcontractors to use, any facility listed as having aii active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLYJ The Applicant vv'ill obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subconlraclor that does not provide such certifications or that the Applicant has reason to 
believe has not pt-ovided or cannot provide truthful ceitifications. 

11. Ifthe Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

B.8, B.9, B.10 do not apply as Fifth Third Bancorp is not the applicant 

Ifthe letters "NA," the word "None," or no respon.se appears on the lines above, it will be conclusively 
presumed that the Disclosing Paity certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall cuirent employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of theCity 
ofChicago (ifnone, indicate with "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

m i s [ J isnot 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss of the privilege of doing business with the City." 
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Iflhe Disclosing Party is unable to malce this pledge because it or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessar>'): 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certiiled to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST FN CITY BUSINESS 

Any words or terms defined.in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ J Yes [)q No 

NOTE: Ifyou checked 'Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Itenis D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise perniitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in.the pui-chaseof any property tiiat (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Propeity Sale"). Compensation for property taken pursuant to tiie City's eminent domain 
power does not constitute a.financial interest within tiie meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such fmancial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party fuither certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (I) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
cormection with the Matter voidable by the City. 

_X 1. The Disclosing Party verifies that the Disclosing Pai-ty has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injuiy or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Di.sclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Parfy verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete; this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on tiie lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it vvill be conclusively presumed that the Disclosing Pai-ty means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(I) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt lo influence an officer or employee ofany agency, as defined 
by applicable federal law, a member of Congress, an officer or employee ofCongress, or an employee 
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of a inember of Congress, in connection with the award ofany federally funded contract, making any 
federally funded gt-ant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded conlract, grant, loan, or cooperative agreement 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event tiiat materially affects the accuracy ofthe statements and information set 
forlh in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Interaal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) oftiie Internal Revenue Code of 1986 but has riot engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as aniended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Parfy must obtain certifications equal in 
fomi and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subconttact and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to subniit the following information with their bids or in vyriting at the outset of 
negotiations. 

Is the Disclosing Party the Applicarit? 
[ J Yes [ J No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affiimative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ J Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Conttact 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requirements? 

[ J Yes [ ] No [ J Reports not required 

3. Flave you participated in any previous conttacts or subcontracts subject to the 
equal opportimity clause? 

[ J Yes [ J No 

Ifyou checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION v n - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement between the Applicant and the Cify in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Parfy understands that 
it must comply witii all statutes, ordinances, and regulations on which this EDS is based. 

B. Tlie City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or ttansactions. The full text 
ofthis ordinance and a training program is available on line at www, cityofch icago. org/Etii i cs, and may 
also be obtained from tiie City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City deteimines that any information provided in this EDS is false, incomplete or inaccurate, 
any conttact or other agreement in coimection witii which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void),, at law, or in equity, including tenninating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to tiie City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
requesL Some or all of the information provided in, and appended to, this EDS may be made pubHcly 
available on the Internet, in response to a Freedom of Information Act request, or olheiwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of infoimation 
contained in this EDS and also autiiorizes the City to verify the accuracy of any infomiation submitted 
in this EDS. 

E. The infonnation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the Cify's Depaitment of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: Witii respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certtiin specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of peijury, the person signing below: (1) warrants that he/she is autiiorized to execute 
this EDS, and all applicable Appendices, on behalf of tiie Disclosing Party, and (2) warrants tiiat all 
certifications and statements contained in this EDS, and all applicable Appendices, are trae, accurate 
and complete as of the date fimiished to the City. 

Fifth Third Bancorp 
(Print or type exact legainame of Dî  

By: 
(SignlQb) 

Hany Samuel Lind 
(Print or type name of person signing) 

Associate General Counsel and Senior Vice President 
(Print or type titie ofperson signing) 

Signed and swom to before me on (date) 

at H^^\\\rb/] Counfy, _ (state). 

ML 

\ VY^'t'iiPy / .1 "'"̂ 'V PuWic. Stale tA OW 

JESSICA A. DIPRE 
ATTORNEY AT LAW 

Notary PuWic. Slale o< Ohio 
0(1 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a 
direct ownership interest in the Applicant exceeding 7.5%. I t is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Parly must disclose whether such Disclosing Party 
or any "Appjicable Party" or any Spouse or Domestic Partner thereof currentiy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, tiie Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner tiiereof is related to the mayor, any alderman, the city clerk, the city tt-easurer or any city 
depaitment head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brotiier, or sister, aunt or uncle, niiece or nephew, gi'andparent, grandchild, 
father-in-law, mother-in-law, sOn-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (I) all executive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Paity is a corporation; all partners ofthe Disclosing Partŷ  ifthe Disclosing 
Party is a general partnership; ail general partners and limited partners ofthe Disclosing Party, ifthe 
Disclosing Party is a limited partnership; all managers, managing members and mernbers of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Pai-ty; and (3) any person having more tiian a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, tt-easurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Paity" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected cily official or department head? 

[ J Yes [ J No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name ofthe iegal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relafionship. 

not applicable as Fifth Third Bancorp has indirect ownership over applicant 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFmAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTfFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ J Yes I [ J No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as abuilding code scofflaw orproblem landlord pui-suant to MCC Section 
2-92-416? 

[ ] Yes [ J No [ J The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
tiie pertinent code violations apply. 

not applicable as Fifth Third Bancorp has indirect ownership over applicant 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEIVKNT AND AFFIDAVIT 

APPENDIXC 

PROHIBITION ON WAGE & SALARY IHSTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
tiie Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary histoiy, or (ii) scekingjob applicants' wage or salaiy 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes tiiose prohibitions. 

[ JYes 

[ JNo 

[Xl N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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Fifth Third Bancorp Board of Directors; 

Greg D. Carmichael - Chairman of the Board 

Nicholas K. Akins 

B. Evan Bayh, III 

Jorge L. Benitez 

Katherine B. Blackburn 

Emerson L. Brumfaairk 

Jerry W. Burris 

C. Bryan Daniels 

Thomas H. Harvey 

Gary R. Heminger 

Jewell D. Hoover 

Michael B. McCallister 

Eileen A. Mallesch 

Marsha C. W/illiarns 

Fifth Third Bancorp EKecutive Officers: 

Name 
Greg D. Carmichael 
Lars C. Anderson 
Frank R. Fonest 
Kristine Garrett 
Mark D.. Hazel 
Brian D. Lamb 
James C. Leonard 

Pliilip R. McHugh 

Jude A. Scliramm 
Robert P. Shaffer 

Timothy N. Spence 

Tayfun Tuzun 
Susan B. Zaunbrecher 

Title 
Chairman of the Board, President & Chief Executive Officer 
Executive Vice President & Chief Operating Officer 
Executive Vice President & Chief Risk Officer 
Executive Vice President and Head of Wealth and Asset Management 
Senior Vice President & Conttoller 
Executive Vice President and Head of Retail Banking 
Executive Vice President & Treasurer 
Executive Vice President and Head of Regional Banking, Wealth and 
Asset Management, and Business Baiiking 
Executive Vice President & Chief Infomiation Officer 
Executive Vice President & Chief Human Resources Officer 
Executive Viee President and Head of Consumer Bank, Paymenls, and 
Sttategies 
Executive Vice President & Chief Financial Officer 
Executive Vice President, Chief Legal Officer & Corporate Secretai-y 



F I F T H T H I R D BANK~ 

SECRETARY'S CERTIFICATE 
f" 

The undersigned does hereby certify that she is the duly elected, qualified, and 
acting Assistant Secretary of Fifth Third Bank, National Association, a national banking 
association organized under the laws of the United States and having a main office in 
Cincinnati, Ohio, and the undersigned does hereby further certify that: 

1. Pursuant to Section 805 ILCS 5/1.80, a foreign corporation is defined as a 
corporation for profit organized under laws other than the laws of Illinois but shall not 
include a banking corporation organized under the laws of another state or of the United 
States. 

2. Further, 805 ILCS 5/13.05 states that any foreign corporation may secure 
from the Secretary of State the authority to do business in Illinois excluding corporations 
engaged in the business of banking, insurance, suretyship, or a business ofthe 
character of a building and loan corporation. 

3. As a national banking association, Fifth Third Bank is unable to obtain 
from the Illinois Secretary of State the authority to do business and is, therefore, unable 
to produce a Certificate of Good Standing evidencing its ability to transact business 
within the State. 

4. Titie 12, Section 36 ofthe United States Code authorizes national banks, 
regardless of the location of its main office and subject to approval by the Office ofthe 
Comptroller of the Currency, to establish and operate branch offices in other states in 
the same manner as the applicable state law would permit a branch office to be 
established by a bank chartered by that state. Accordingly, Fifth Third Bank has 
established branch offices in Illinois in a manner conforming to the Illinois Banking Act 
and transacts business within the State. 

IN WITNESS WHEREOF, I hereunto subscribe my name as ofthis 12th day of 
December, 2019. 

Lori G. Heilman 
Assistant Secretaty 



FORM ADV 

U N I F O R M A P P L I C A T I O N F O R I N V E S T M E N T A D V I S E R R E G I S T R A T I O N A N D R E P O R T B Y E X E M P T R E P O R T I N G A D V I S E R S 

.Rrimary'Biisiness Name: T . ROWE PRICE ASSOCIATES, INC. , ',': '•[". . 'V:-^Vlv^-;/ ' Vy\)•;(•':'jf^j^i-j-:'^jMvS^Mf^'i.'4-^?^^S'iy^".nii!^'^ 

Other-Than-Annual Annendment - All Sections Rev. 1 0 / 2 0 1 7 

|8i^?/^i9^o6:i2:^ .-.^ '" '• ; '•: •'• i-:^:i':'::f:^'Si::^M^^^ 

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal 

prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4. 

[ i t e m 1 Ident i fy ing In fo rmat ion ...... 

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the 

information in Item 1 should be provided for the filing adviser only. General Instruction 5 provides Information to assist you with filing an umbrella registration. 

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names): 
T. ROWE PRICE ASSOCIATES, INC. 

B. (1) Name under which you primarily conduct your advisory business, if different from Item l.A. 

T. ROWE PRICE ASSOCIATES, INC. 

List on Section I.B. of Schedule D any additional names under which you conduct your advisory business. 

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box C 

If you checl< this box, complete a Schedule R for each relying adviser. 

C. If this filing is reporting a change in your legal name (I tem l .A.) or primary business name (I tem l . B . ( l ) ) , enter the new name and specify whether the 
name change is of 

C your legal name or [Z your primary business name: 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: i 

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number: 

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers: 

No Information Filed 

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the lARD system, your CRD number: 105496 

If your firm does not have a CRD number, sl<ip this Item I.E. Do not provide the CRD number of one of your officers, employees, or affiliates. 

(2) If you have additional CRD Numbers, your additional CRD numbers: 

No Information Filed 

F. Principal Office and Place of Business 

(1) Address (do nol use a P.O. Box): 

Number and Street 1 : Number and Street 2: 

100 EAST PRATT STREET 

City: State: Country: ZIP+4/Postal Code: 

BALTIMORE Maryland United States 21202 

If this address is a private residence, check this box: f 

List on Section J.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If 
you are applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to 
which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or 
if you are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your 
most recently completed fiscal year. 

(2) Days of week that you normally conduct business at your principal office and place of business: 

(V Monday - Friday p Other: 

Normal business hours at this location: 
8:00 A.M. - 5:00 P.M. 

(3) Telephone number at this location: 
410-345-2000 

(4) Facsimile number at this location, if any. 
410-345-6575 

(5) What IS the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of 



tho end of your most recently completed fiscal year:" 

6 

G. Mailing address, if different from your principal office and place of business address. , 

Number and Sireet 1: Number and Street 2; 

City: Stale: Country ZIP-H4/Postal Code: 
i 
i 

If this address is a private residence, check this box: 17 ; 

H. If you are a sole proprietor, state your full residence address, if different from your principal office and place of business address in Item 1 .F.: 

Number and Streel 1. Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

Yes No I 

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to. Twitter, Facebook and (f (•• \ 

Linkedln)? 

If "yes," list all firm website addresses and the address for each of ttie firm's accounts on publicly available social media platforms on Section 1.1. of Schedule D. 
If a website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing 
addresses for all of the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly 
available social media platforms where you do not control the content. Do not provide the iridividual electronic mail (e-mail) addresses of employees or the 
addresses of employee accounts on publicly available social media platforms. 

J. Chief Compliance Officer 

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact' 
information for your Chief Compliance Officer, if you have one. tf not, you must complete Item l.K. below. 

Name: Other titles, if any: 

Telephone number: Facsimile number, i fany: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

Electronic mail (e-mail) address, if Chief Compliance Officer has one: 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered 
under the Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS 
Employer Identification Number (if any): 

Name: 

IRS Employer Identification Number: 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions 
about this Form ADV, you may provide that information here. 

Name: Titles: 

Telephone number: Facsimile number, i fany: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code; 

Electronic mail (e-mail) address, if contact person has one-

Yes No 

L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, (~ (-

somewhere other than your principal office and place of business'' 

If "yes," complete Section l.L. of Schedule D. 

Yes No 

M. Are you registered with a foreign financial regulatory aulhority? f 

Answer "no" if you are not registered with a foreign financial regulatory authority, even ifyou have an affiliate that is registered with a foreign financial 

regulatory authority. If "yes," complete Section l.fl. of Schedule D. 

Yes No 

N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934? (-

Yes No 

O. Did you have $1 billion or more in assets on the last day of your mosl recent fiscal year' (7 (-
If yes, what is the approximate amouni of your assets 

S! billion to less than $10 billion 

r SIO billion to less than S50 billion 



$50 billion or more 

For purposes of Item 1.0. only, "assets" refers to your total assets, ralher than the assets you manage on behalf of clients. Determine your total assets using [ 

the total assets shown on the balance sheet for your most recent fiscal year end. ' 

P. Provide vour / eoal Fntitv Irlpntificr if you have one 

A legal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity 

Identifier. 

SECTION 1.8. Other Business Names 

No Information Filed 

SECTION l .F . Other Offices 

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. 

You must complete a separate Schedule D Section l.F. for each location! If you are applying for SEC registration, if you are registered only with the SEC, or 

if you are an exempt reporting adviser, list only the largest twenty-five offices (in terms of numbers of employees). 

Number and Street 1 : 

T. ROWE PRICE ASSOCIATES, INC. 

City: 

SAN FRANCISCO 

State: 
California 

Number and Street 2: 
333 BUSH STREET, SUITE 2250 

Country: 

United States 

ZIP-t-4/Postal Code: 

94104-2800 

If this address is a private residence, check this box: 17 

Telephone Number: 

415-772-9950 

Facsimile Number, if any: 

415-772-1111 

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment 

adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRO Branch Number here: 

91343 

How many employees perform investment advisory functions from this office location? 

9 

Are other business activities conducted at this office location? (check all that apply) 

r " ( l ) Broker-dealer (registered or unregistered) 

C (2) Bank (including a separately identifiable department or division of a bank) 

r" (3) Insurance broker or agent 

P. (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

r r (5) Registered municipal advisor 

r~ (6) Accountant or accounting firm 

r~ (7) Lawyer or law firm 

Describe any other investmenf-re/ated business activities conducted from this office location: 

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. 

You must complete a separate Schedule D Section l .F. for each location. If you are applying for SEC registration, if you are registered only with the SEC, or 

if you are an exempt reporting adviser, list only the largest twenty-five offices (in terms of numbers of emp/o/ees). 

Number and Sireet 1: 

T. ROWE PRICE ASSOCIATES, 

City: 

OWINGS MILLS 

INC 

State. 
Maryland 

Number and Street 2; 

4525 PAINTERS MILL 

Country: 

United States 
ZIP-i-4/Postal Code: 
2U17-4903 

If this address is a private residence, check this box f 



Telephone Number 
410-345-2000 

Facsimile Number, if any; 

.)10-3-15-6575 

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment 
adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRD Branch Number here; 

How many employees perform investment advisory functions from this office-location'' 

18 

• Are other business activities conducted at this office location? (check all that apply) 

I r" (1) Broker-dealer (registered or unregistered) 

i F" (2) Bank (including a separately identifiable department or division of a bank) 

j 17 (3) Insurance broker or agent 

R (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

IT. (5) Registered municipal advisor 

r r (6) Accountant or accounting f irm 

17 (7) Lawyer or law firm 

Describe any other investment-related business activities conducted from this office location; 

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. 

You must complete a separate Schedule D Section l.F. for each location. If you are applying for SEC registration, if you are registered only with.the SEC, or 

if you are an exempt reporting adviser, list only the largest twenty-five offices (in terms of numbers of employees). 

Number and Street 1 ; 

T. ROWE PRICE ASSOCIATES, INC. 

City: 

COLORADO SPRINGS 
State: 
Colorado 

Number and Street 2: 

2260 BRIARGATE PARKWAY 

Country; 

United States 

ZIP-f4/Postal Code: 

80920-7658 

If this address is a private residence, check this box; 17 

Telephone Number: 

719-278-5800 

Facsimile Number, if any: 

719-278-6351 

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment 

adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRD Branch Number here; 

414985 

How many employees perform investment advisory functions from this office location? 

3 

Are othor business activities conducted at this office locat ion' (check all that apply) 

r" (1) Broker-dealer (registered or unregistered) 

C ( 2 ) Bank (includmg a separately identifiable department or division of a bank) 

r" (3) Insurance broker or agent 

!7 (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

n (5) Registered municipal advisor 

F" (6) Accountant or accounting firm 

V (7) Lawyer or law firm 

Describe any other investment-related business activities conducted from this office location: 

Complete the following information for each office, other than your pnncipal office and place of business, at which you conduct investment advisory business. 
You must complete a separate Schedule D Section l.F. for each location. If you arc applying for SEC registration, if you are registered only with the SEC, or 
if you are an exempt reportmg adviser, list only the largest twenty-five offices (in terms of numbers of employees). 

Number and Street 1 
T. ROWE PRICE ASSOCIATES, INC. 

Number and Street 2. 
1735 MARKET STREET, SUITE 3020 



City: 

PHILADELPHIA 
State 
Pennsylvania 

Country-

United Slates 

ZlP-i-4/Postal Code: 

19103-7051 

if this address is a private residence, check this box. f 

Telephone Number. 

2672382700 

Facsimile Number, if any; 

i If this office location is also required to be registered with FINRA or a state securities authonty as a branch office location for a broker-dealer or inveslment 

i adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRD Branch Number here; 

How many employees perform investment advisory functions from this office location? 
I 6 

i Are other business activities conducted at this office location-? (check all that apply) 

i 17(1) Broker-dealer (registered or unregistered) 
t 

I r", (2) Bank (including a separately identifiable department or division of a bank) 

r (3) Insurance broker or agent 

P l ( 4 ) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

r " ( 5 ) Registered municipal advisor 

17 (6) Accountant or accounting f irm 

17 (7) Lawyer or law hrm 

Describe any other investment-related business activities conducted from this office location: 

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. 

You must complete a separate Schedule D Section l.F. for each location. If you are applying for SEC registration, if you are registered only with the SEC, or 

if you are an exempt reporting adviser, list only the largest twenty-five offices (in terms of numbers of employees). 

Number and Street 1 : 

T. ROWE PRICE ASSOCIATES, INC. 

City: State: 
TAMPA Florida 

If this address is a private residence, check this box; F" 

Number and Street 2: 

4211 WEST BOY SCOUT BOULEVARD 

Country: ZIP-i-4/Postal Code: 
United States 33607-5724 

Telephone Number: 

78002255132 

Facsimile Number, if any: 

< If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment 

I adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRD Branch Number here: 

How many employees perform investment advisory functions from this office location? 
1 

Are other business activities conducted at this office location? (check all that apply) 

r - ( l ) Broker-dealer (registered or unregistered) 

F" (2) Bank (including a separately identifiable department or division of a bank) 

r~ (3) Insurance broker or agent 

F' (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

r* (5) Registered municipal advisor 

C (6) Accountant or accounting firm 

r" (7) Lawyer or law firm 

Describe any other investment-related business activities conducted from this office location: 

SECTION 1.1. WebSite Addresses 

List your website addresses, including addresses for accounts on publicly available social media platforms where you conlrol the content (including, but not 
limited to. Twitter, Facebook and/or Linkedln) You must complete a separate Schedule D Section 1.1. for each website or account on a publicly available 
social media platform 



Address of Website/Account on Publicly Available Social Media Platform H T T P : / / W W W . T R O W E P R 1 C E . C Q M 

; SECTION l .L. Location of Books and Records 

Complelc the following information for each location at which you keep your books and records, other than your principal office and place of business. You 
must complete a separate Schedule D, Section l.L. for each location. 

Name of entity where books and records are kept: 

VERITAS 

Number and Street 1; 

VERITAS 

City: 

SANTA CLARA 
State: 
California 

Number and Street 2: 

2625 AUGUSTINE DRIVE 

Country: 

United States 

ZlP+4/Postal Code: 

95054 

If this address is a private residence, check this box; C 

[ Telephone Number; Facsimile number, i fany; 

866-837-4827 

This is (check one): 

p.. one of your branch offices or affiliates. 

a third-party unaffiliated recordkeeper. 

f , other. 

Briefly describe the books and records kept at this location. 

RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept: 

T. ROWE PRICE ASSOCIATES, INC. 

Number and Street 1 : 

T. ROWE PRICE ASSOCIATES, INC. 

City; 
OWINGS MILLS 

State: 
Maryland 

Number and Street 2: 

4525 PAINTERS MILL 

Country; 

United States 

ZIP-i-4/Postal Code: 

21117-4903 

If this address is a private residence, check this box: 17 

Telephone Number: 

410-345-2000 

Facsimile number, if any: 
410-345-6575 

This IS (check one): 

one of your branch offices or affiliates. 

(~ a third-party unaffiliated recordkeeper. 

(- other. 

Briefly describe the books and records kept at this location. 

RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept: 

INSTITUTIONAL SHAREHOLDER SERVICES 

Number and Sireet 1: 

INSTITUTIONAL SHAREHOLDER SERVICES 

City: 
ROCKVILLE 

State 
Maryland 

Number and Street 2; 
702 KING FARM BLVD, SUITE 400 

Country; ' ZIP-i-4/Postal Code: 

United States 20850-6536 

If this address is a private residence, check this box f~ 



Telephone Numbcr-

301-556-0318 

Facsimile number, if any; 

301-980-8705 

This is (check one); 

(•• one of your branch offices or affiliates. 

(V a third-party unaffiliated recordkeeper. 

C olher. 

Briefly describe the books and records kept at this location. 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of enlity where books and records are kept; 

IRON MOUNTAIN 

Number and Street 1: 
IRON MOUNTAIN 

City: 

JESSUP 

State: 

Maryland 

Number and Street 2: 
8200 PRESTON COURT, SUITE 1 

Country; 

United States 

ZIP-t-4/Postal Code; 
20794 

If this address is a private residence, check this box; C 

Telephone Number: 
410-792-8971 

Facsimile number, if any: 
410-792-0776 

This is (check one); 

f ; one of your branch offices or affiliates, 

{ j ; a third-party unaffiliated recordkeeper. 

Q Other. 

Briefly describe the books and records kept at this location. 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept; 
T. ROWE PRICE ASSOCIATES, INC. • 

Number and Street 1 : 
T. ROWE PRICE ASSOCIATES, INC. 

City: 
PHILADELPHIA 

State; 
Pennsylvania 

Number and Street 2: 
1735 MARKET STREET, SUITE 3020 

Country; ZlP-(-4/Postal Code: 

United States 19103-7051 

If this address is a private residence, check this box; 17 

Telephone Number; 
2672382700 

Facsimile number, i fany. 

This IS (check one): 

p one of your branch offices or affiliates. 

(- a third-party unaffiliated recordkeeper. 

(- other. 

Briefly describe the books and records kept at this location.., 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept: 
T. ROWE PRICE ASSOCIATES, INC 

Number and Street 1 • 
T. ROWE PRICE ASSOCIATES, INC 

Number and Street 2 
2220 BRIARGATE PARKWAY 



City 
COLORADO SPRINGS 

State 
Colorado 

Country: 

United States 

ZIP i-4/Postal Code: 

80920 

If th'S address is a private residence, check this box. f . 

Telephone Number-

719 278 5600 

Facsimile number, if any-

This IS (check one): 

(y, one of your branch offices or affiliates. 

(-, a third-party unaffiliated recordkeeper 

other. 

Briefly describe the books and records kept at this location. 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

; Name of entity where books and records are kept: 

T. ROWE PRICE ASSOCIATES, INC. 

I Number and Street 1 : 

T. ROWE PRICE ASSOCIATES, INC. 

City; 
NEW YORK 

State; 
New York 

Number and Street 2: 

233 PARK AVENUE, SOUTH 

Country; 

United States 

ZIP-i-4/Postal Code: 
10010 

If this address is a private residence, check this box: IZ 

Telephone Number: 

855 593 9675 

This is (check one): 

(f one of your branch offices or affiliates. 

(-;. a third-party unaffiliated recordkeeper. 

(- other. 

Facsimile number, if any; 

; Briefly describe the books and records kept at this location. 
' RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept; 

T. ROWE PRICE ASSOCIATES, INC. 

Number and Street 1 ; 

T. ROWE PRICE ASSOCIATES, INC. 

Oty: 
SAN FRANCISO 

State: 

California 

Number and Street 2; 
333 BUSH STREET, SUITE 2550 

Country: 

United States 

ZIP-i-4/Postal Code: 

19103 

If this address is a private residence, check this box: f~. 

Telephone Number: 

267 238 2700 

Facsimile number, if any-

This IS (check one): 

one of your branch offices or affiliates. 

(- a third-party unaffiliated recordkeeper. 

(- other. 

Briefly describe the books and records kept at this location. 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

Name of entity where books and records are kept. 



T. ROWE PRICE ASSOCIATES, INC. 

Number and Street 1: 
T. ROWE PRICE ASSOCIATES, INC. 

City. 

TAMPA 
State. • 

Florida 

Number and Street 2-

4211 WEST BOY SCOUT BOULEVARD 

Country; ZIP-i4/Postal Code; 

United States 33607 

If this address is a private residence, check this box: 17 

Facsimile number, if any: Telephone Number: 
1800 225 5132 

This IS (check one): 

one of your branch offices or affiliates. 

(- a third-party unaffiliated recordkeeper. 

(~, other. 

Briefly describe the books and records kept at this location. 
RECORDS WHICH ARE REQUIRED TO BE KEPT IN ACCORDANCE WITH RULE 204 OF THE ADVISERS ACT. 

SECTION I.M. Registration with Foreign Financial Regulatory Authorities 

No Information Filed 

[ I t em 2 SEC Regis t ra t ion/Repor t ing ' :r.:.̂ is=?:;.̂ -/4t;;: 

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Item 2.A. only if you are applying for 

SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 

should be provided for the filing adviser only. 

To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an 

annual updating amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part lA Instruction 2 

provides information to help you determine whether you may affirmatively respond to each of these items. 

You (the adviser): 

(1) are a large adv isory f i rm that either: 

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or 

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating 

amendment and is registered with the SEC; 

C (2) are a mid-s ized advisory f i rm that has regulatory assets under management of $25 million (in U.S. dollars) or more but less than $100 million 

(in U.S. dollars) and you are either: 

(a) not required to be registered as an adviser with the state securities authonty of the state where you maintain your principal office and place 

of business; or 

(b) not subject to examination by the state securities authonty of the state where you maintain your principal office and place of business; 

C/zc/c HERE fora list of states in which an investment adviser, if registered, would not be subject to examination by the state securities 

authority. 

(3) Reserved 

F~ (4) have your pnncipal office and place of business outside the United States; 

P (5) are an investment adviser (or subadviser) t o an investment company registered under the Investment Company Act of 1940; 

C (6) are an investment adviser to a company wh ich has elected to be a business development company pursuant to section 54 of the 

Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under 

management; 

1 " (7) are a pension consul tant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption 

in rule 203A-2(a); 

r (8) are a re lated adviser under rule 203A-2(b) lhat controls, is controlled by, or is under common contro/with, an investment adviser that is 
registered with the SEC, and your pnncipal office and place of business is the same as the registered adviser; 

If you check this box, complete Section 2.A.(S) of Schedule D. 

f~ (9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days; 

If you check this box, complete Section 2.A (9) of Schedule D. 



' • (10) are a mul t i -s tate adviser that is reqijired to register in l5 'or more slates and is relying on rule 203A-2(d); 

If you check this box, complete Section 2. A (10) of Schedule D 

F~ (11) are an In te rne t adviser relying on rule 203A-2(e); 

1~ (12) have received an SEC order exempting you from the prohibition against registration with the SEC; 

If you check this box, complete Section 2.A.( 12) of Schedule D. 

C (13) are no longer el igible to remain registered with the SEC. 

State Securi t ies Au thor i t y Not ice Fi l ings and State Report ing by Exempt Repor t ing Adv isers i •; . : ' • i.i,-;;; ' ti'^'j. 'ij- i i i^ ' .tj-f; " ' 

C. Under state laws, SEC-registered advisers may be required to provide to state secunties authorities a copy of lhe Form ADV and any amendments they 

file with the SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide state secunties authorities with a copy 

of reports and any amendments they file with the SEC. If this is an initial application or report, check the box(os) next to the state(s) that you would like 

to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to 

additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to 

the SEC. If this is an amendment to your registration to stop your notice filings or reports from going to state(s) that currently receive them, uncheck the 

box(es) next to those state(s). 

Jurisdictions 

F AL F IL F NE : F SC 

F AK F IN F NV , F SD 

F, AZ : ^ IA F NH F . TN 

F' AR ; F KS F NJ I F TX 

F CA F KY F NM F UT 

F CO F LA F NY F VT 

F CT F ME F NC F VI 

F DE ; ^ MD F ND : F VA 

F DC i ̂  MA F OH : F WA 

F. FL F MI F OK ' F WV 

F GA i F MN F OR • F WI 

17 GU ! F MS F PA : F WY 

F. HI ', ^ MO F. PR 

F ID : F MT F RI 

If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that 
state's notice filing or report filing fee for the coming year, your amendment must be filed before the end of the year (December 31), 

SECTION 2.A.(8) Related Adviser 

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control 
with an investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registered adviser, provide 
the following information: 

Name of Registered Investment Adviser 

CRD Number of Registered Investment Adviser 

SEC Number of Registered Investment Adviser 

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days 

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration 
within 120 days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be 
deemed to have made the required representations. You must make both of these representations: 

1~ I am not registered or required to be registered with the SEC or a state securities authority and I have a reasonable expectation that I will be eligible to 
register with the SEC within 120 days after the date my registration with the SEC becomes effective. 

F" I undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, I would be prohibited by Section 
203A(a) of the Advisers Act from registering with the SEC. 

SECTION 2.A.(10) Multi-State Adviser 

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain representations 



about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required representations 

I 

If you are applying for registration as an investmenl adviser with the SEC, you must make both of these representations; 

FT I have reviewed the applicable state and federal laws and have concluded that I am required by the laws of 15 or more states to register as an 

investment adviser with the state secunties authorities in those states. ; 

FT I undertake to withdraw from SEC registration if I file an amendment to this registration indicating that I would be required by the laws of fewer than 15 i 

stales to register as an investment adviser with the state securities authonties of those states. j 

If you are submitting your annual updating amendmenl, you must make this representation; 

FT Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required 
by the laws of at least 15 states to register as an investment adviser with the state secunties authorities in those states. 

iSECTION 2.A.(12) SEC Exemptive Order 

If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information; 

Application Number: 

803-

Date of order: 

l i tem 3 Form of Organization 

If you are filing an umbrella registration, the information in Item 3 should tie provided for the filing adviser only. 

A. How are you organized? 

Corporation 

(~ Sole Proprietorship 

(- Limited Liability Partnership (LLP) 

C\ Partnership 

(- Limited Liability Company (LLC) 

(~. Limited Partnership (LP) 

other (specify): 

If you are changing your response to this Item, see Part lA Instruction 1. 

B. In what month does your fiscal year end each year? 
DECEMBER . 

C. Under the laws of what state or country are you organized? 

State Country 

Maryland United States 

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the 

name of the state or country where you reside. 

If you are changing your response to this Item, see Part lA Instruction 4. 

I tem 4 Successions 

Yes No 

A. Are you, at the time of this filing, succeeding to the business of a registered investment adviser, mcluding, for example, a change of your p 

structure or legal status (e.g., form of organization or state of incorporation)? 

If "yes", complete Item 4.B. and Section 4 of Schedule D. 

B. Date of Succession: (MM/DD/YYYY) 

If you have already reported this succession on a previous Form ADV filing, do not report the succession again. Instead, check "No." See Part lA Instruction 4. 

SECTION 4 Successions 



No Information Filed 

Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation 

Responses lo this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making 
regulatory policy. Part lA Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item 5. 

Employees 

If you are organized as a soie proprietorship, include yourself as an employee in your responses to Item 5.A. and Items S.B.(1), (2), (3), (4), and (5). If an employee 

performs more than one function, you should count that employee in each of your responses to Items 5.B.(1), (2), (3), (4), and (5). 

A. Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers. 

3759 

B. (1) Approximately how many o f t he employees reported in 5.A. perform investment advisory functions (including research) ' 

444 

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer? 

429 

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser 
representatives? 

67 

(4) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser 
representatives for an investment adviser other than you? 

0 

(5) Approximately how many of the employees reported in 5.A. are licensed agents of an insurance company or agency? 

0 

(6) Approximately how many firms or other persons solicit advisory clients on your beha l f 

7 

In your response to Item 5.B.(6), do not count any of your employees and count a firm only once - do not count each ofthe firm's employees that solicit on 
your behalf. 

Clients. 

In your responses to Items S.C. and 5.D. do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 
with those investors. 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services 

during your most recently completed fiscal year? 

26 

(2) Approximately what percentage of your clients are non-United States persons? 

12% 

D. For purposes of this Item 5. D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does 
not include businesses organized as sole proprietorships. 
The category "business development companies" consists of companies that have made an election pursuant to section S4 of the Investment Company Act of ! 
1940. Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company | 
Act of 1940, do not ansvier (d)(1) or (d)(3) below. i 

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in I tem S.F. below) 
attributable to each of the following type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check 
Item 5.D.(2) rather than respond to Item 5.D.(1). 

The aggregate amount of regulatory assets under management reported in Item 5.D.(3) should equal the total amount of regulatory assets under 
management reported in Item 5.F.(2)(c) below. 

,) 
If a c//ent fits into more lhan one category, select one category that most accurately represents the client to avoid double counting clients and assets. If 
you advise a registered investment company, business development company, or pooled inveslment vehicle, report those assets in categories (d) , (e), 
and (f) as applicable. 

Type qtClient 
(1) Number of 

Client(s) 
(2). Fewer thaiiil 

, S Ciie n ts 
• ( 3 ) Amourrt'ofiRegulatory'Assetsj.vs. 
-̂ y , -' ;^MnflSr^.?.D.'^9Sn3.?n*; iw'. :y-

(a) Individuals (other than high net worth individuals) I 3 r $ 5,215,181 

(b) High net worth individuals 423 r $ 1,377,168,767 

(c) Banking or thrift institutions 1 r S 599,153,413 



(d) Investment companies 287 

•^:MW^:0^ 
&^i,-'i'-^i:i-:'.^-i-i'ty;:-'-:-'jfii 

$ 706,427,477,361 

(e) Business development companies 0 
•^:MW^:0^ 
&^i,-'i'-^i:i-:'.^-i-i'ty;:-'-:-'jfii 

$ 0 

(f) Pooled investment vehicles (other than investment companies and 

business development companies) 

330 
•^:MW^:0^ 
&^i,-'i'-^i:i-:'.^-i-i'ty;:-'-:-'jfii $ 136,562,859,639 

(g) Pension and profit sharing plans (but not the plan participants or 

government pension plans) 

208 r. $ 39,419,947,130 

(h) Charitable organizations 77 c $ 1,169,454,572 

(i) State or municipal government entities (including government pension 

plans) 

74 F: $ 26,416,673,152 

( j ) Other investment advisers 0 $ 0 

(k) Insurance companies 32 c $ 11,226,525,308 

(1) Sovereign wealth funds and foreign official institutions 1 1 • $ 8,580,630,341 

(m) Corporations or other businesses not listed above 233 c $ 8,634,058,588 

(n) Other: SMA PROGRAM CLIENTS 756 • $ 218,448,571 ' 

Compensation Arrangements 

E. You are compensated for your investment advisory services by (check all that apply): 

F (1) A percentage of assets under your management 
F7 (2) Hourly charges 
F I (3) Subscription fees (for a newsletter or periodical) 

F I (4) Fixed fees (other than subscription fees) 

F I (5) Commissions 

F (6) Performance-based fees 

f;^ (7) Other (specify); 

I Item 5 Information About Your Advisory Business - Regulatory Assets Under Management 

Regulatory-Assets Under'Mahagement 

Y e s No 

F. (1) Do you provide continuous and regular supervisory or management services to securities portfolios? g 

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts? 

U.S. Dollar Amount Total Number of Accounts 

Discretionary: (a) $ 940,072,807,756 (d) 2,441 

Non-Discretionary; (b) $ 564,804,267 (e) 4 

Total: (c) $ 940,637,612,023 (0 2,445 

Part lA Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when 

completing this Item. 

(3) What IS the approximate amount of your total regulatory assets under management (reported in Item 5.F.(2)(c) above) attributable to clients vjho 

are non-United States persons? 

$ 45,303,976,926 

Item 5 Information About Your Advisory Business - Advisory Activities 

Advisory Activities 

G. What type(s) of advisory services do you prov ide ' Check all that apply 

F" (1) Financial planning services 
F 
F 

F 
F 

r 
r 
r 
r 
r 
r 
r 

(2) Portfolio management for individuals and/or small businesses 
(3) Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to 

section 54 of the Investment Company Act of 1940) 

(4) Portfolio management for pooled investment vehicles (other than investment companies) 
(5) Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and 

other pooled investment vehicles) 

(6) Pension consulting services 
(7) Selection of other advisers (including pnvate fund managers) 

(8) Publication of periodicals or newsletters 
(9) Security ratings or pricing services 

(10) Market timing services 
(11) Educational seminars/workshops 

(12) Other(specify): 

Do not check Item 5.G,(3) unless you provide advisory services pursuant to an inveslment advisory conlracl to an investment company registered under tire 

Investment Company Act of 1940, including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of the inveslment company or 

inveslment companies to which you provide advice in Section S.C (3) of Schedule D. 



H. If you provide financial planning services, to how many clients did you provide these services during your last fiscal year ' 

r 0 
r 1 -10 

r 1 1 - 2 5 

C 26 - 50 

(- 51 - 100 

(- 101 - 250 

(~ 251 - 500 

(- More than 500 

If more than 500, how many? 

(round to the nearest 500) 

In your responses to this Item S.H., do not inciude as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 

with those investors. 

Y e s No 

I. (1) Do you participate in a wrap fee program? C 

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as; 

(a) sponsor to a wrap fee program 

$ 0 

(b) portfolio manager for a wrap fee program? 

$ 198,415,432 

(c) sponsor to and portfolio manager for the same wrap fee program? 

% 0 

If you report an amount in Item S.I.(2)(c), do not report that amount in Item 5.1.(2)(a) or Item S.I.(2)(b). 

if you are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information in Section 5.1.(2) of Schedule D. 

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a 

wrap fee program, do not check Item S.I.(l) or enter any amounts in response to Item 5.1.(2). 

Y e s No 

J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to l imited types of (-;, (f. 

investments? 

(2) Do you report c/;ent assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your ^ (-̂  
regulatory assets under management? 

K. Separately Managed Account Clients 

Y e s No 

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed (j; Q 

account clients)? 

If yes, complete Section 5.K.(1) of Schedule D. 

(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise? (̂^̂  g 

If yes, complete Section 5.K.(2) of Schedule D. \ 
1 

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise? (5 (y^ \ 

If yes, complete Section S.K.(2) of Schedule D. \ 

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your lotal regulatory assets under management, does any custodian hold (f. cy | 

ten percent or more of this remaining amount of regulatory assets under management ' 
I 

i f yes, complete Section 5.K.(3) of Schedule D for each custodian. ; 

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies 

If you check Item 5.G.(3), what is the SEC file number (811 or 814 number) of each of the registered investment companies and business development 

companies to which you act as an adviser pursuant to an advisory contract ' You must complete a separate Schedule D Section 5.G.(3) for each registered 

investment company and business development company to which you act as an adviser. 

SEC File Number 
811 - 07075 



Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Seriesiib'.'̂ ?.;-x"̂ ^ =.->.r.:f:',^,i; •^;:•^,•^^l.;'':;;tt .:!;•?,'..• -•^•^•''••. ^;/--:;iKri;.;-i,.f-p;r'JJi;.::::;' 

$ 475,176,170 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

.Seiiiesfl5;?i; •^SG3&^^^^:$!i^i2t-':^::,::^'tfi:T'?:0:.3^S::f^:-'fi^ 

$ 232,499,373,686 

SEC File Number 

i Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

; business development company that you advise. 

.SeMsSPj)58 -RarMileilMa^ 
$ 19,082,924,719 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

$ 17,144,445,059 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Series-IP':?j^-;vy'^- : Parallel Ma/>ag"e'&'>(>cco'i/>if-'iR 

:$ 18,451,552,392 



^Ff: File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

Serie|syip7,J'/--f[-;'^:^ 

$ 13,730,852,702 

SEC File Number 

Provide the regulatory assets under management of a 

business development company that you advise. 

1 parallel managed accounts related to a registered investment company (or series thereof) or 

Serie!s' ip.Si iv£^:^^i| f i 'Pafallei:f i fan^ iiriiinagiement^^^ -.'.vfc 

$ 13,961,304,303 

• SEC File Number 

i Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
I business development company that you advise. 

mmmmmmmmmmmmmmmmmmmm Parallel •ManagedfJ^.ccount^^^ 
$ 2,938,922,239 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

garailel/MairilagWl!^^ 

$ 1,932,582,125 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related lo a registered investment company (or series thereof) or 
business development company that you advise. 

|Para//e/ Managed-Account RegulatdiY.'assets unclCTi'm'an^ jSeries ID:; .\ • 

i$ 4,730,972,002 



SEC File Number 

Provide the regulatory assets under management of al 

business development company that you advise. 

parallel managed accounts related to a registered investment company (or series thereof) or 

S e n ^ * l b a M S S r j 1 ; : S 5 S f e . - ^ ^ ^ ijara//e//)ifanag^^ 

$ 187,376,234,475 

SEC File Number 

! Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

i business development company that you advise. 

.:y';'-K\'----.-ilaijr^*.-.^'.ri--:.liV^^^ §arallelf^ahaged^Ac6^^^ 

$ 0 

I SEC File Number 

I Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

i business development company that you advise. 

Pa'faljSlx^.ana^^ 

$ 2,550,223,702 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

iSeries^b'::^{M^S?i^V'.S:i^^ • ParaWe/ Managed iAccb̂ ^̂  '.:.'jf*'''i 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Series ID '^Parallel Managed Account Regulatory assets under management 

S 0 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

iSeries^iti'-'pvi;?;^-?^^^ P.aralielilMana'gje^^ 

$ 775,571,710 

SEC File Number 

Provide the regulatory assets under mariagement of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

Para/Ze/'Manag^^ 

$ 2,925,127,351 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

mrm-immsmm^mmmmmmmmmmmmm' l^ara'llel'fjla'Ha'g'e^^^^ 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

':^t'tmmmm. •..l.|..->r:.v:rr;l̂ -i- Pafa//e7-W.a/iag'e<iv1 

$ 2,941,745,785 

sec File Number 

Provide the regulatory assots under management of all parallel managed accounts related to a registered investmenl company (or series thereof) or 
business development company that you advise. 



$ 1,905,368,976 

• SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Sei:ies)i5'j^iv; pa^*//e//jfariage^ 

$ 17,639,535,063 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

'p'airailefiM^i^^ 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

i^ara7/e7.iManiS;e^ 

$ 7,609,833 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

Scr ies ' ic f^^ - f jig^-yHiiy'^^-'^^^ -:\Parallel Manage'tf 4<xdc/nf?Reg^ 

1$ 1,997,668,820 

SEC File Number 



Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

businoss development company that you advise. 

Iseriesip^rii;'., v:k:r3M.M^:i-y^. '.•.'•'\':f'f!',ii':'y'-tii :i'-:-'':.':X: Pa'failei^Ma'haged^ 
1 
1 $ 2,642,938,814 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Series iD^;^;^^ ."• :.• '. ::K:ir ParaWe/rManagetf'4 

$ 1,982,170,343 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

paralleliManage^^ 

$ 836,058,191 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

i^arailei'M^ 

$ 116,377,054 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts relaled to a registered investment company (or series thereof) or 

business development company that you advise. 

se!j^ib's^;^^::;j;':i^ -::.•• ••:•••• :-'\ /r';:"; • •^•^ii^--$t^mkrV''».(i:. Parallel Managed Account fiSgu^^^ 

$ 3,459,811,809 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Sef ies: ip | ;? ;K j?;^^ •para//e/(Manag^^^ 

$ 1,340,242,524 

SEC File Number 

I Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

! business development company that you advise. 

'parajiei'M^^ 

$ 5,860,469,138 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Serlgsi'Iljjli^ Paraif/e/'Xfai^^^ 

$ 15,713,452,524 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Pai-aWe/ Maiiagecf.'Accp^^ 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts relaled to a registered investment company (or series thereof) or 
business development coinpany that you advise. 

Series ID [Parallel Managed Account Regulatory assets under mahagemeht'.' 

$ 26,285,945 



SEC File Numhnr 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development coinpany that you advise. 

Serms;-ipf!K'SiMj''^^^^^^ paraiiel jMana^^ /̂ i-̂ *'-:*,: 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

mmm paraliei:'Mana^ei!^ 

$ 37,237 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

smmsesmmmsm l̂ ai:a//e/,'J!fanagê ^^^ 

$ 13,292,000,663 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

SecieSSofW^ i-;!prii;ii';':;',:.?i.-?:i;~--i ;,v,>.; iPara/Ze/.-Aiian^^ 

$ 34,609,533 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

iSeries I D IParallel Managed Account Regulatory assets under management 

$ 2,454,021,942 



SEC File Niimhor 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Se^ies>lBhA-K'^-t:^'?:V.fl^:i;v;^ :'s^-;r ^a/;a//e//ijfana^ 

$ 46,663,225,136 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

'ParaY/^/,''Mai^.i^^^ mm 
$ 132,297,612 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

mmmmmmmmmmmmmmmmmmmmmw 'i^'r%'ijeJ^Manage^ 
$ 2,247,996,099 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

•^itiy.'r.'svrtt',' i-,:;.-!-?; f,.••;•:• f:̂  '.:.> & ::>!.•; 
'-.\v.,.•^-.:^iV•.i^•l.:r,•:.-^^-•;.•:.«^-^v,•••' ••.^••••l^^'i ParaWe/ Managed Accoiint .R 

? 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company lha l you advise 



'Series ID.-f .' ̂ vIs Para/Ze/iManageHkc^ 
I $ 4,64 1,544,060 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

Serie^br;.iif!^::;Vi^;^ ;.:.j5;' ,:•'•:,: :,: Pafa//e7/jiiafjagey' • v 

$ 6,398,461,114 

I SEC File Number 

j Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

mm:. paraf/e/;'Ma/>age'd'^^^ 

$ 637,455,527 

- - - - • - -- - - — 
SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

igafa//e/,jiifan^ig.ecf^^ 

$ 230,910,951 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts relaled to a registered investment company (or series thereof) or 
business development company that you advise. 

•-.••M ;-. :::-:-::i!i>sii<:-i^ Para//e/j/!f?hagied^ Regutaionyiasse^^ !iiv:;r.' 

$ 10,808,801,260 

SEC File Number 



Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company lhat you advise 

Series jbi-ji'^.-^^..:::-;;i;^;:::;iv^^^ paraWe/'-M^ 

S 65,060,309 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Para//&t^an^ 

$ 16,644,381,009 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

mmm '^a..ir:aije!lf^^^^ 

$ 0 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

'':M:''i';^f-f'T?^-f . ̂ ' --.liri 'parSile!iM.anag^ 

$ 821,654 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Series'ib^. irW^i.^^s^jj-^;^ ;. • I •}„•'••. •:-}f-}i:-'-.; Parallel Managed Account RegulatbiY assets .'uriS^^ 

S 837,823,054 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

S e r i e s § f c f ' ; ' i / ^ = - i v i j ^ ' f e -V'S'I''-• ^•:-^!r'•^:i;:-'>v''' Para//e/-MaiTfag^^ 

$ 31,429,184,247 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

'̂ ara/feXl̂ anagecf̂ ^̂ ^ 
$ 70,210,270,996 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

j^ai^/e/TMana^ 
$ 5,683,791,723 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related lo a registered investment company (or series thereof) or 
business development company that you advise. 

: r:.v;-: • •': [Parallel Managed Accoiint Regujatory asse ts juhdermanag^^ 

1$ 0 



SEC File Number 

Provide the regulatory assots under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Serie^JDV^Jy^jJ;^;5^ PaTraWe/fV f̂anVseic/̂  

$ 26,230,352,927 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Pai:a7/eywanaae^^^ 

$ 6,958,535,053 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

mmm mmmmmmm garaV/eflftfanaoVflf^^ 
$ 999,726,178 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Paraliel\Mii'naged^Acc6uht-K&^ 

$ 33,738,041,067 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

Series ID Parallel Managed Account Regulatory assets under management 

$ 92,380,757 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered inveslment company (or series thereof) or 

business development company that you advise. 

^ara/Ze/'ftran 

$ 5,277,869,170 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

^•afieffMa'ifage^ 

$ 3,610,309,396 

S E C n p N 5. i . ' (2) .Wrap Fee.Prbgrams ;Sy 

If you are a portfolio manager for one or more wrap fee programs, list the name of each program and its sponsor. You must complete a separate Schedule D 
Section 5.1.(2) for each wrap fee program for which you are a portfolio manager. 

Name of Wrap Fee Program 

J.P. MORGAN SECURITIES LLC 

Name of Sponsor 

J.P. MORGAN SECURITIES LLC 

Sponsor's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-): 

Sponsor's CRD Number (if any); 

79 

Name of Wrap Fee Program 

MORGAN STANLEY SMITH BARNEY LLC 

Name of Sponsor 

MORGAN STANLEY 

Snnnsnr'c: cpr- i iber (if any) (e.g., 801- , 8-, 866-, 802-). 

Sponsor's CRD Number (if any): 

Name of Wrap Fee Program 

WELLS FARGO BANK, NATIONAL ASSOCIATION 



i>idiiie ui ^pci/ibcif 

WELLS FARGO BANK, NATIONAL ASSOCIATION 

Sponsor's SEC File Number (if any) (e g , 801- , 8-, 866-, 802-

Sponsor's CRD Number (if any): 

jSECJION 5 . K . ( l ) Separately Managed Accounts _ _ _ 

After subtracting the amounts reported in Item 5.D.(3)(d)-( f) from your total regulatory assets under management, indicate the approximate percentage of 

this remaining amount attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under 

management, complete Question (a). If the remaining amount is less than $10 billion in regulatory assets under management, complete Question (b). 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise. 

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the 

date SIX months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent. 

, Investments in derivatives, registered investment companies, business development companios, and pooled investment vehicles should be reported in 
. those categories. Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of 

deposit, bankers' acceptances and similar bank instruments. 

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal 

methodologies and the conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are 

consistently applied and consistent with information you report internally and to current and prospective clients. However, you should not double count 

assets, and your responses must be consistent with any instructions or other guidance relating to this Section. 

;Encl of year J." 

(i) Exchange-Traded Equity Securities 67 % 66 % 

(ii) Non Exchange-Traded Equity Securities 0 % 1 % 

(iil) U.S. Government/Agency Bonds 5 % 5 % 

(iv) U.S. State and Local Bonds 2 % 3 % 

(v) Sovereign Bonds 0 % 0 % 

(vi) Investment Grade Corporate Bonds 4 % 4 % 

(vii) Non-Investment Grade Corporate Bonds 8 % 8 % 

(viii) Derivatives 0 % 0 % 

(ix) Securities Issued by Registered Investment Companies or Business Development Companies 2 % 2 % 

(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business 

Development Companies) 

4 % 4 % 

(XI ) Cash and Cash Equivalents 3 % 2 % 

(xii) Other 5 % 5 % 

Generally describe any assets included in "Other" 
SECURITIES THAT COULD NOT BE CAPTURED IN THE DESIGNATED ASSET TYPES BASED ON OUR SYSTEM CONFIGURATION SUCH AS COLLATERAL AND 
COLLATERAL OFFSETS, CERTAIN UNRELATED FUNDS, AND UNSETTLED INTERESTS. 

.AsSet^jrypeJ^^^ij^^ . . ••' • -^-^i^^MM^^^MS'^i •EMipjtiyearvri 

( I ) Exchange-Traded Equity Securities % 
(M) Non Exchange-Traded Equity Securities % 
(111) U.S. Government/Agency Bonds % 
(iv) U.S. State and Local Bonds % 
( V ) Sovereign Bonds % 
( V I ) Investment Grade Corporate Bonds % 

( V " ) Non-Investment Grade Corporate Bonds % 
(vm) Derivatives % 
( I X ) Securities Issued by Registered Investment Companies or Business Development Companies % 
( X ) Securities Issued by Pooled Investment Vehicles (other lhan Registered Investment Companies or Business Development 

Companies) 

% 

( X l ) Cash and Cash Equivalents % 

(b) 



(xn) Olher 1% 
Generally describe any assets included in "Other" 

I SECTION 5.K.(2) Separately Managed Accounts - Use of Borrow/ngsand Derivat ives 

FI No in format ion is required to be repor ted in th is Section 5.K.(2) per the instruct ions of th is Section 5.K.(2) 

If your regulatory assets under management attributable to separately managed accounts are a l least $10 bill ion, you should complete Question (a) . If your 
regulatory assets under management attributable to separately managed accounts are at least $500 million but less than $10 bill ion, you should complete 
Question (b). i 

(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately 
managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date 
used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the date six months before 
the end of year date. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (li) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts 
included in column 1 with respect to each category of derivatives specified in 3(a) through ( f ) . 

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less 
than $10,000,000. 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below, 

(i) Mid-Year 

iGro^ jN^ jS i i a f f l l | f l>l^)(Reauiatorv/AssetsS 
Qp,nSetlMai i ,agem^^ -Borrp.wlnQs. WSmStmSKKmmKmlKK^, RenyatixIS^osLR '̂̂ ^ 

••:i^i?)'ifil^^ 

'• ,-,-'p4rivafly'e;:-):; 
y?M:?:i£xcftanflier);:jf? ^riS^iif 

;Perjy.atly.e'. 'iP/erlyatiyer, 
1(6 ) .jEom.mdd/fy, 
;'::;:'QeWv5aWj? idjerivatiye. 

Less than 1 0 % $ 96,104,354,590 $ 0 0.06 % 0.1 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % $ 1,192,504,499 $ 0 26.52 % 1.07 % 0.62 % 0 % 0 % 0 % 

1 5 0 % or more $ 100,198,830 $ 0 0 % 181.54 % 0 % 0 % 0 % 0 % 

Optional; Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 
management of the separately managed accounts that you advise. 

(ll) End of Year 

.GrossiNbtioria'i'j 
•^ - . : t<AH' . - . , - . - ; . . . i ^ . r : - :K*^ 

ExRpsure.?.i>"r:s'i^ 
^{ifvUnderJISIanagement^^^^ 'Bdrr;6wlrigs^ .XpOSUreS: ;^:J=-.::v'j^ 

••Ĵ '̂ -'M!. • • ' • ' '̂ ''• '': :̂0̂ "̂̂ '̂ ^̂  : • --̂  : .(ayintere'st^'J. 
••• i^-'^-t... • ;;;Pate;i;^..;;:;; 
:,: ZJer/ya5t/ve Ĵ ^̂  

j^V k( B )j-'fore/gn 

••perlyatlye 
(c) Credit 
Derivative 

(d) /E</o/fyi 
• Derivative': 

.(e ) Cb/niTi p d i t y 
• ••; . -Der / i ^a t i ye{ : 

j^ty^qthert 
p^Hy.a'ilve. 

Less than 1 0 % $ 94,443,297,556 $ 0 0.06 % 0.07 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % $ 1,635,910,765 | $ 0 19.33 % 13.23 % 0.45 % 0 % 0 % 0 % 

1 5 0 % or more i $ 164,586 $ 0 0 % 999 % 0 % 0 % 0 % 0 % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your 

regulatory assets under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you 
should only provide information with respect to the portion of the account that you subadvise. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 



dollar amouni of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of 

less than $10,000,000. 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

GroiMiNg^ ii;;:;^f'7f2)}-Sii>>^ 

Less than 1 0 % $ $ 0 

1 0 - 1 4 9 % $ $ 0 

1 5 0 % or more $ $ 0 

Optional; Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

SECTION 5.K.(3) Custodians for Separately Managed Accounts 
I 

Complete a separate Schedule D Section 5.K.(3) for each custodian that holds ten percent or more of your aggregate separately managed account 

regulatory assets under management. 

(a) 

,(b) 

(c) 

(d) 

(e) 

(f) 

(g) 

Legal name of custodian; 

THE BANK OF NEW YORK MELLON CORPORATION 

Primary business name of custodian; 

THE BANK OF NEW YORK MELLON CORPORATION 

The location(s) of the custodian's office(s) responsible for custody of the assets : 

City: State; 
NEW YORK New York 

Country: 

United States 

Is the custodian a related person of your firm? 

If the custodian is a broker-dealer, provide its SEC registration number (if any) 

Yes No 

C Pl 

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier (if 

any) 

What amount of your regulatory assets under management attributable to separately managed accounts is held at the custodian? 

$ 17,719,162,064 

(a) 

(b) 

(c) 

(d) 

(e) 

Legal name of custodian: 

NORTHERN TRUST CORPORATION 

Primary business name of custodian; 

NORTHERN TRUST CORPORATION 

The location(s) of the custodian's office(s) responsible for custody of the assets 

State. 

Illinois 
City; 

CHICAGO 

Country; 

United States 

Is the custodian a related person of your f i rm ' 

If the custodian is a broker-dealer, provide its SEC registration number (if any) 

Yes No 

C tr 

(f) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier {\f 

any) 

(g) What amount of your regulatory assets under management attributable to separately managed accounts is held at the custodian' 

$ 13,089,921,788 

(a) Legal name of custodian. 



STATE S I REET CORPORATION 

(b) Primary business name of custodian; 

STATE STREET CORPORATION 

(c) The location(5) of the custodian's office(s) responsible for custody of the assets ; 

City: State; Country; 

BOSTON Massachusetts United States 

(d) Is the custodian a related person of your f i rm ' 

(e) If the custodian is a broker-dealer, provide its SEC registration number (if any) 

Yes No 

C <• 

(f) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier {if 
any) 

(g) What amount of your regulatory assets under management attributable to separately managed accounts is held at the custodian' 

$ 28,507,249,536 

l lteni.6 Other Business Activities 

In this I tem, we request information about your firm's other business activities. 

A. You are actively engaged in business as a (check all that apply); 

17 (1) 
C (2) 
F (3) 
17 (4) 
F7 (5) 
17 (6) 
C (7) 

r (8) 

c (9) 

c (10) 

c (11) 
(12) 

c (13) 
FI (14) 

Ifyou engage in otiier business using a name that is different from the names reported in Items l.A. or I.B. (1), complete Section 6. A. of Schedule D. 

Y e s No 

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? (- (r, 

(2) If yes, IS this other business your primary business? (- (~. 

If "yes," describe this other business on Section 6.B.(2) of Schedule D, and if you engage in this business under a different name, provide that name. 

Yes No 

(3) Do you sell products or provide services other than investment advice to your advisory clients'' (- (i 

If "yes," descnbe this other business on Section 6.B.(3) of Schedule D, and ifyou engage in this business under a different name, provide that name. 

'SECTION 6.A. Names of Your Other Businesses 

No Information Filed 

SECTION e.B.(2) Description of Primary Business 

Describe your primary business (not your investment advisory business): 

If you engage m that business under a different name, provide that name: 

SECTION e.B.(3) Description of Other Products and Services 

Describe other products or services you sell to your client You may omit products and services that you listed in Section 6 B.(2) above. 

If you engage in that business under a different name, provide that name. 



Item 7 Financial Industry Affiliations 

In this Item, we request information about your financial industry affiliations and activities. This information identifies areas in which conflicts of interest may 

occur between you and your clients. 

A. This part of I tem 7 requires you to provide information about you and your related persons, including foreign affiliates. Your related persons are all of your 

advisory affiliates and any person that is under common control with you. 

a related person that is a (check all that apply); 

broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered) 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thr i f t institution 

trust company 

You have 

F (1) 
F (2) 

r (3) 

r (4) 

r (5) 

F (6) 

r (7) 

r (8) 

F (9) 

n (10) 

FI (11) 

r (12) 

r (13) 

r (14) 

C (15) 

F (16) 

Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives ofa 

broker-dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item 5.B.(1). The number of your 

firm's employees who are registered representatives ofa broker-dealer should be disclosed under Item 5.B.(2). 

Note that ifyou are filing an umbrella registration, you should not check Item 7.A.(2) with respect to your relying advisers, and you do not have to complete 

Section 7.A. in Schedule D for your relying advisers. You should complete a Schedule-R for each relying adviser. 

For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7.A. of 

Schedule D. 

You do not need to complete Section 7. A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with 
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the 
related person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the 
related person; and (5) you have no reason to believe that your relationship with the related person otherwise creates a conflict ofinlerest with your clients. 

You must complete Section 7. A. of Schedule D for each related person acting as qualified custodian in connection with advisory services you provide to your 

clients (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)( 1)), regardless of whether you have determined the related person to be 

operationally independent under rule 206(4)-2 of the Advisers Act. 

j S E C n O N 7.A. Financial Industry Affiliations 

(Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A. 
1 
I 

11. Legal Name of Related Person: 

\ J . ROWE PRICE SINGAPORE PRIVATE LTD 

• 2. Primary Business Name of Related Person: 

T. ROWE PRICE SINGAPORE PRIVATE LTD 

•3. Related Person'sSEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

4. Related Person's 

ta^ CRO N u m b e r t i f anv.V 

{ u , - ._ir\ i»ui i iuir i v:>j ^H-d i iy ; ; 

No Information Filed 

Related Person is- (check all that apply) 

(a) f broker-dealer, municipal securities dealer, or governmeni securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) r registered municipal advisor 

(d) r~ registered security-based swap dealer 

(e) r~ major security-based swap participant 



(0 F 
(g) r 
(h) r 
( I ) FI 
0) r 
(k) n 
(0 FI 
(m) r 
(n) 17 
( 0 ) r 
(P) r 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company ; 

accountant or accounting firm 

lawyer or law firm ; 

insurance company or agency 

pension consultant ; 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No I 

6. Do you control or are you controlled by the related person? •' (f C ^ 

7. Are you and the re/ated person under common contro/? jj- p \ 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? f- (? 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (- p '' 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required i 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? \ 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; j 

Number and Street 1 : Number and Street 2: | 

City: State: Country: ZIP-i-4/Postal Code; | 

If this address is a private residence, check this box: F I i 

Yes No I 

9. (a) If the related person is an investment adviser, is it exempt from registration? f p-

(b) If the answer is yes, under what exemption? 

10. (a) Is the re/ated person registered with a foreign tvnanc/a/regu/atory aut/ionty ? p Q 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Singapore - Monetary Authority of Singapore 

11. Do you and the re/ated person share any superv/sed persons? p p; 

12. Do you and the related person share the same physical location? p. (-. 

11. Legal Name of Related Person: 

i T. ROWE PRICE INTERNATIONAL LTD 

2. Primary Business Name of Related Person: 
! T. ROWE PRICE INTERNATIONAL LTD 
I 

]3. Related Person's SEC File Number ( i fany) (e.g., 801 - , 8-, 866-, 802-) 

Other 

4. Related Person's 

(a) CRD NMr. '̂-- - ' -

—to j CIK Number(s) (if any); 

No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

(a) r 
(b) F 
(c) r 
(d) r 
(e) r 
(f) F 
(g) r 
(h) r 
(0 r 
0) r 



(k) F" lawyer or law firm 

(I) FI insurance company or agency 

(m) F" pension consultant 

(n) F" real estate broker or dealer 

(o) FI sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

1 Yes No i 

16. Do you contro/or are you contro//ed by the re/ated person' (T, C 1 
I ; 

7. Are you and the re/ated person under common contro/' p (•• \ 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p ' 
j 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the (- (- \ 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required j 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? \ 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; i 

Number and Street 1 : Number and Street 2: 

City; State; Country; ZIP-i-4/Postal Code; 

tf this address is a private residence, check this box; FI 

Yes No 

9. (a) I f t he related person is an investment adviser, is it exempt from registration? (~ p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign rinancial regulatory authority ? <• C • 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

United Kingdom - Financial Conduct Authority 

11 . Do you and the related person share any supervised persons? p 

12. Do you and the related person share the same physical location? p Q 

1. Legal Name of Related Person: 
T.ROWE PRICE HONG KONG LIMITED 

2. Primary Business Name of Related Person: 
T.ROWE PRICE HONG KONG LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-) 

or 

! other 
i 

14. Rela ted Person's 
t 

\ (a) C/?D Number (if any): 

; (b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is; (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrif t institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investmenl vehicles 

(a) r 
(b) F 
(c) r 
(d) r 
(e) r 
(f) F 
(g) r 
(h) r 
(0 r 
(J) r 
(k) r 
(1) r 
(m) r 
(n) r 
(o) r 



(p) F~ sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you contro/or are you contro//ed by the re/ated person' ^ p 

17. Are you and the related person under common control'' p- (-

18. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? f-

! (b) If you are registering or registered with the SEC and you have answered "ycs," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c//ents'funds or securities that are maintained at the re/ated person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2; i 

City; State: Country: ZIP-i-4/Postal Code: ; 

If this address is a private residence, check this box: FI 
Yes No ; 

9. (a) tf the re/ated person IS an investment adviser, is It exempt from registration? r, {• ' 

(b) If the answer is yes, under what exemption? 
i 

10. (a) Is the related person registered w'itl\ a foreign finoncial regulator/authonty ? p p ; 
i 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. ] 
Namejp'^^^ •-\:<:S'-''^^^':':^^k'::'-
Hong Kong - Securities and Futures Commission 

11 . Do you and the re/ated person share any superv/sed persons? p p 

12. Do you and the related person share the same physical location? p p 

1. Legal Name of Related Person: 

UTI ASSET MANAGEMENT COMPANY LIMITED 

2. Primary Business Name of Related Person: 
UTI ASSET MANAGEMENT COMPANY LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 
I 
1 (a) CRD Number (if any): 
1 

; (b) CIK Number(s) (if any); 

I No Information Filed 

i 

15. Related Person is; (check all that apply) 

' (a) 17 broker-dealer, municipal securities dealer, or government securities broker or dealer 

I (b) F other investment adviser (including financial planners) 

: (c) C registered municipal advisor 

(d) 17 registered security-based swap dealer 

(e) 17 major security-based swap participant 

(f) F" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F" futures commission merchant 

(h) r banking or thrift institution 

(i) F" trust company 

(j) F~ accountant or accounting firm 

(k) F" lawyer or law firm 

(1) r~ insurance company or agency 

(m) F~ pension consultant 

(n) r real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) r sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person' p p 



7. Arc you and the related person under common control'' p p 

;8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p 

' (b) If you are registering or registered with the SEC and you have answered "yes," lo question 8.(a) above, have you overcome the p p 

; presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c//ents'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1: Number and Street 2: 

City; State: Country: ZlP-i-4/Postal Code; 

If this address is a private residence, check this box: 17 

Yes No 

9. (a) If the re/ated person IS an investment adviser, IS It exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the re/ated person registered with a tbre/gn f/nanc/a/regu/atory aL/t/7or/ty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

I jamelof jCdutTtiy/^E^ 

India - Securities and Exchange Board of India 

11. Oo you and the related person share any supervised persons? p p 

12. Do you and the related person share the same physical location? p p^ 

I 

1. Legal Name of Related Person: 

T. ROWE PRICE TRUST COMPANY 

2. Primary Business Name of Related Person: 

T. ROWE PRICE TRUST COMPANY 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

o ther 

4. Related Person's 

(a) CRD Number (if any); 

j (b) CIK Number(s) (if any); 
j No Information Filed 
1 

15. Related Person is: (check all that apply) 

• (a) F" broker-dealer, municipal securities dealer, or government securities broker or dealer 

i (b) 17 other investment adviser (including financial planners) 

(c) 17 registered municipal advisor 

(d) r registered security-based swap dealer 

(e) r~ major security-based swap participant 

(f) F" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) FI futures commission merchant 

(h) F" banking or thrif t institution 

(i) F trust company 

0) f~ accountant or accounting firm 

(k) r lawyer or law f irm 

(1) F~ insurance company or agency 

(m) r pension consultant 

(n) C real estate broker or dealer 

(o) r~ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person'' p p 

7. Are you and the related person under common control' 

8. (a) Does the related person act as a qualified custodian lor your clients in connection with advisory services you provide to clients' 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8 (a) above, have you overcome the 

p- r 

r 
r r 



presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are nol required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the relaled person? 

(c) If you have answered "ycs" lo question 8 (a) above, provide the location of the related person's office responsible for custody of your clients' assets-

Number and Street 1: Number and Street 2; 

, City: State: Country; ZIP-*-4/Postal Code: 

If this address is a private residence, check this box; F" 

i Yes No 

;9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

j (b) If the answer is yes, under what exempt ion ' 

10. (a) Is the re/ated person registered with a tbreign tinanc/a/regu/atory aut/ ior/ t /? p p ', 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the re/atedperson share any supe/v;sedpersons' (!• C ' 

i 
12. Do you and the re/ated person share the same physical location? i (• C 

1. Legal Name of Related Person: 

T. ROWE PRICE (CANADA) INC. 

2. Pnmary Business Name of Related Person: 

T. ROWE PRICE (CANADA), INC. 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

4. Related Person's 

(a) CRD Number (if any): 

( u y • l U t > . . , w . ^ _ , ^ J. 

No Information Filed 

5. Related Person is; (check all that apply) 

(a) C broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F" registered municipal advisor 

j (d) n registered security-based swap dealer 

; (e) FI major security-based swap participant 

; (f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

' (g) F futures commission merchant 

! (h) IZ banking or thrift institution 

(i) F I trust company 

(j) 17 accountant or accounting f irm 

(k) F lawyer or law firm 

(I) rz insurance company or agency 

(m) F" pension consultant 

(n) f real estate broker or dealer 

(o) 17 sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person'' p p 

7. Are you and the related person under common control? p p 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 205(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are,maintained at the related person' 

(c) tf you have answered "yes" to question 8 (a) above, provide the location of the related person's office responsible for custody of your clients' assets-

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP + 4/Postal Code; 

If this address is a private residence, check this box T 



:9. (a) Ifthe related peison is an investment adviser, is it exempt from registration' p p 

(b) If the answer is yes, under what exempt ion ' 

.10, (a) Is tho re/ated person registered with a/brc/gn f/nanc/a/regu/atory a(/t/)or/ty ' p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered 

NamebftCoUhtj^^^ 

Canada - Alberta Securities Commission 

Canada - British Columbia Securities Commission 

Canada - Manitoba Securities Commission 

Canada - New Brunswick Securities Commission 

Canada - Newfoundland and Labrador, Financial Services Regulation Division 

Canada - Nova Scotia Securities Commission 

Canada - Ontario Securities Commission 

Canada - Prince Edward Island, Securities Office 

Canada - Quebec, Financial Markets Authority 

Canada - Saskatchewan Financial Services Commission 

11 . Do you and the re/ated person share any superv/sed persons' p p 

12. Do you and the related person share the same physical location? p p 

1. Legal Name of Related Person: 

T. ROWE PRICE ADVISORY SERVICES, INC. 

2. Primary Business Name of Related Person: 

T. ROWE PRICE ADVISORY SERVICES, INC. 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

o ther 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (it any); 
No Information Filed 

j5. Related Person is; (check all that apply) 

I (a) 17 broker-dealer, municipal securities dealer, or government securities broker or dealer 

; (b) F other investment adviser (including financial planners) 

I (c) r~ registered municipal advisor 

(d) F registered security-based swap dealer 

(e) 17 major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrif t institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) r lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

Do you control or are you controlled by the related person' r f f 

7. Are you and the related person under common control? p p 

8, (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8 (a) above, have you overcome the (-• p 



presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and Ihus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8,(a) above, provide the location of the related person's office responsible for custody of your clients' assets, 

Number and Street 1: Number and Street 2: 

City; State: Country: ZIP-i-4/Postal Code; 
If this address is a private residence, check this box; F , 

Yes No 

i9. (a) Ifthe related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person reg'isl.ered with a foreign financial regulatory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered 
No Information Filed 

11. Do you and the related person share any supervised persons'' 

12. Do you and the related person share the same physical location? 

<• C 

1. Legal Name of Related Person: 

T. ROWE PRICE AUSTRALIA LIMITED 

2. Primary Business Name of Related Person: 
T. ROWE PI?ICE AUSTRALIA LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number^sj ^ll any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) C broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) n registered municipal advisor 

(d) fZ registered security-based swap dealer 

(e) C major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) C banking or thrift institution 

', (i) F trust company 

0) C accountant or accounting firm 

! (k) F lawyer or law firm 

(1) F insurance company or agency 

(m) F pension consultant 

I (n) F real estate broker or dealer 

(o) n sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

-6. Do you control or are you controlled by the related person? 

Yes No 

f- r 

7. Are you and the related person under common control' r. 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 205(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8,(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 Number and Street 2-

City; State. Country. ZIP-i-4/Postal Code, 
If this address is a private residence, check this box- F 



9. (a) If the related person is an investment adviser, is it exempt from registrat ion' 

(b) If the answer is yes, under what exempt ion ' 

Yes No 

r tr

i o , (a) Is the re/ated person registered with a foreign financial regu/atory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Australia - Australian Securities and Investments Commission 

11. Do you and the related person share any supervised persons'' 

12. Do you and the related person share the same physical locat ion' 

(r r 

tr C 

1. Legal Name of Related Person: 
T. ROWE PRICE JAPAN, INC. 

2. Primary Business Name of Related Person: 

T. ROWE PRICE JAPAN, INC. 

3. Related Person's SEC File Number (if any) (e.g., 801 - , 8-, 866-, 802-) 

o ther 

4. Related Person's 
(a) r e n Mumhor i i f ="y): 

(b) wxr.. iwuiiiL'en.b./ 1̂1 any): 
No Information Filed 

Related 

(a) F. 
(b) F 
(c) 

(d) 

(e) F 
(f) 

(g) 

(h) 

(0 
(3) 

(k) 

(I) 

F 
r 
c 
F 
F 
F 
F 

(m) F 
(n) F 
(o) r 
(P) F 

Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

niajor security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thr i f t institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

6. Do you control or are you controlled by the related person? 

Yes No 

, 7. Are you and the related person under common control? r 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your clients' funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' 

Number and Street 1: Number and Street 2: 

City: Stale; Country; ZIP-i-4/Postal Code; 

If this address is a private residence, check this box: F 

9. (a) If the related person is an investment adviser, is it exempt from registration? 

(b) If the answer is yes, under what exempt ion ' 

r r 

Yes No 

r f f 



10. (a) Is the re/ated person registered with a/bre/gn f/nanc/a/regu/atory aut/ior/(y ' p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

[Name'lpf jC^un^ 5 i j A ; . ^ i . : i ^ f e ; i j ; ; • : tS.,''",- -i:-. ] 

[Japan - Financial Services Agency j 

11. Do you and the related person share any supervised persons' p p 

112. Do you and the related person share the same physical location? p p 

i 1. Legal Name of Related Person: 
T. ROWE PRICE INVESTMENT SERVICES, INC. 

2. Primary Business Name of Related Person: 

T. ROWE PRICE INVESTMENT SERVICES, INC. 

3. PolMed Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

rRD Number (if any): 

\u) i_iiv ..v. , ; (if any); 

No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

7. Are you and the re/ated person under common contro/? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2 ; 

City: State: Country; ZIP-i-4/Postal Code. 
If this address is a pnvate residence, check this box; F 

Yes No 

9 (a) tf the re/ated person IS an investment adviser, is it exempt from registrat ion' p p 

(b) tf the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered with a foreign financial regulatory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the related person share any supervised persons? p p 

(a) F 
(b) F 
(c) F 
(d) C 
(e) C 
(f) F 
(g) C 
(h) F 
(i) F 
0) F 
(k) F 
(1) F 
(m) F 
(n) F 
( 0 ) F 
(P) F 



12, Do you and the relaled person share the same physical locat ion' a r 

Item 7 Private Fund Reporting 

B. Are you an adviser to any private fund' 

Yes No 

a. r 

If "yes," then for each private fund that you advise, you must complete a Seciion 7.B.(1) of Schedule D, except in certain circumstances descnbed in the next 

sentence and in Instruction 6 of the Instructions to Part lA. If you are registered or applying for registration with the SEC or reporting as an SEC exempt 

reporting adviser, and another SEC-registered adviser or SEC exempt reporting adviser reports this information with respect to any such private fund in Section 

7.8.(1) of Schedule D ofits Form ADV (e.g., ifyou are a subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that pnvate fund. You must, 

instead, complete Section 7.B.(2) of Schedule D. 

In either case, ifyou seek to preserve the anonymity ofa pnvate fund client by maintaining its identity in your books and records in numerical or alphabetical 

code, or similar designation, pursuant to rule 204-2(d), you may identify the pnvate fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or 

designation in place of the fund's name. 

SECTION 7.B.(1) Private Fund Reporting 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the pnvate fund: 

(b) Private fund identification number; 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized: 

State: Country; 

Wyoming United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one); 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the pnvate fund is registered. 

No Information Filed 

6. (a) Is this a "master fund" in a master-feeder arrangement ' 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed 

(c) Is this a "feeder fund" m a master-feeder arrangement ' 

(d) If yes, what is the name and pnvate fund identification number (if any) of the master fund in which this pnvate fund invests? 

Name of private fund: 

Pnvate fund identification number, 
(include the "805-" prefix also) 

Yes No 

r (f 

Yes No 



NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B (1) 
for the master-feeder arrangement or reporting on the funds separately. 

7 If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according lo the instructions to this Section 7.B.(1), for each of 

the feeder funds answer the following questions: 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 

multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. j 

Yes No I 

8. (a) Is this private fund a "fund of funds"' p p 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p 

Yes No 

9. Dunng your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p. 
Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

^ hedge fund ^ liquidity fund ^ private equity fund C: real estate fund secuntized asset fund C) venture capital fund ^ Other pnvate fund: 

NOTE: Fpr definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset valuo of the private fund: 

$ 0 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 100,000 

,. NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the pnvate fund's beneficial owners; 

13 

14. What IS the approximate percentage of the pnvate fund beneficially owned by you and your related persons: 

0% ^ 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

10% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients'' 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Yes No 

17. (a) Are you a subadviser to this pr ivate /und ' p p 

(b) tf the answer to question 17,(a) is "yes," provide the name and SEC file number, if any, of the adviser of the pnvate fund. If the answer to 
question 17,(a) is "no," leave this question blank. 
1 : 

1 Name of adviser to private fund SEC file number jcRD numt>er 

GATES CAPITAL PARTNERS, LLC 



Yes No 

18 (a) Do any investmenl advisers (other than the inveslment advisers listed in Section 7 B.(1),A 3.(b)) advise the private fund' p p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the pnvate fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the pnvate fund' p p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

J % 

Private Offering 

Yes No 

21 . Has the private fund ever relied on an exempbon from registration of its securities under Regulation D of the Securities Act of 1933' p p 

22. If yes, provide the private fund's Form D file number (if any); 

F p r n t i e i f i l ^ t M f f l f e ^ 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the pr/vate/und's financial statements subject to an annual audit? ^ C ' 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing f i rm. 

Additional Auditor Information : 1 Record(s} Filed. 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing i 

f i rm, you must complete questions (b) through (f) separately for each auditing firm. ! 

(b) Name of the audibng f i rm; i 

EKS&H LLLP 

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country): 

City; State; Country: 
DENVER Colorado United States 

Yes No 

: (d) Is the auditing firm an independent put)//c accountant? p p 

i (e) ts the auditing firm registered with the Public Company Accounting Oversight Board? p p 

If yes. Public Company Accounting Oversight Board-Assigned Number: 
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• (f) If "yes" to (e) above, is the auditing f irm subject to regular inspection by the Public Company Accounting Oversight Board in (f r 

accordance with its ru les ' 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the pnvate fund's p p 

investors ' 

(h) Do all of the reports prepared by the auditing firm for the pnvate fund since your last annua/ updating amendment contain unqualified opinions? 

Yes (~ Ho ^ Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available 

Prime Broker 

Yes No 



24. (a) Does the pnvate fund use one or more prime brokers' p p 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the pnvate fund uses. If the private 
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each pnme broker 

No Information Filed 

1 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets' p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more lhan one custodian, you must complete questions (b) through (g) separately for each custodian.. 

No Information Filed 

Administrator 

Y e s No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

No Information Filed i 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

Y e s No 

28. (a) Does the private fund use the services of someone other than you or your employees far marketing purposes? p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person, tf the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

• • • i 
No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the pnVate/und: 

(b) Private fund identification number; 
(include the "805-" prefix also) 

2 Under the laws of what state or country is the private fund organized: 

State; Country: 

Wyoming United States 

3 (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 



(b) If filing an umbrella registration, identify the filing adviser andlor relying adviser(s) that sponsor(s) or manage(s) this pnvate fund. 

No Information Filed 

4. The pnvate fund (check all that apply; you must check at least one): 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authonty with which the private fund is registered. 

No Information Filed 

Yes No 

6, (a) Is this a "master fund" in a master-feeder arrangement' p p 

(b) If yes, what is the name and pnvate fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p \\ 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this pnvate fund invests' 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 
for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 

the feeder funds answer the following questions; 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 

multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this pnVate fund a "fund of funds"? p. p 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investmenl 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p 

Yes No 

9. Dunng your last fiscal year, did the pnvate fund invest in secunties issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

r~ hedge fund ^' liquidity fund ^ private equity fund ^ real estate fund securitized asset fund (~ venture capital fund C other private fund: 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset value of the pnvate fund: 

$ 0 

Ownersh ip 

12. Minimum investment commitment required of an investor in the private fund: 

$ 100,000 



NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 
organizational documents of the fund). 

13 Approximate number of the private fund's beneficial owners: 

13 

14. What IS the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate perceniage of the pnvate fund beneficially owned (in the aggregate) by funds of funds; 

10% 

Yes No 

(b) If the pnvate fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Yes No 

17. (a) Are you a subadviser to this pnVate fund? p p 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

S E C ^ I e ^ n u m p r ^ ^ S i ^ ^ "-'i • • 
GATES CAPITAL PARTNERS, LLC 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private fund? p p. 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the pnvate fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund? p p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

1 % 

Private Of fer ing 1 

Yes No ' 

21 . Has the pnVate fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933? p p j 

22. If yes, provide the private fund's Form D file number (if any); 

jj^iiTiti^BJfilesnj^ •^^*^!:i ̂  -i^r ':i':^y^J':. ̂  3ii:^!:'i^iStM-i'M 

B. SERVICE PROVIDERS 

i Auditors 

Yes No 

23. (a) (1) Are the pnVate fund's financial statements subject to an annual aud i t ' p p 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP' p p 

If the answer to question 23.(a)(1) is "ycs," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 

you must complete questions (b) through (f) separately for each auditing firm. 

Additional Auditor Information : 1 Record(s) Filed. 

If the answer to question 23 (a)(1) is "yes," respond to questions (b) through (h) below. If the pnvate fund uses more than one auditing 
firm, you must complete questions (b) through (f) separately for each auditing firm, 

(b) Name of the auditing firm. 



EKSSH LLLP 

(c) The location of the auditing firm's office responsible for the pnvate fund's audit (city, state and country)-

City; Slate: Country; 

DENVER Colorado United States 

Yes No 

i i 
j I (d) Is the auditing firm an independent put)/(C accountant' p p 

(e) Is the auditing firm registered with the Public Company Accounting Oversight Board' p C. ; i 

If yes. Public Company Accounting Oversight Board-Assigned Number; 
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(0 If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in p- r 

accordance with its rules? 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's p p 

investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

tr Yes O No Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 
24. (a) Does the private fund use one or more pnme brokers? p p, 

tf the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each pnme broker the private fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each pnme broker. 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the pnvate fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

No Information Filed ' 

i Administrator 

Yes No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26,(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

No Information Filed 

27. During your last fiscal year, what percentage of the pnvate fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person'' 

U% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 



Yes No 

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes' • p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. fal Name of the nnvate fund: 

(b) Private fund identification number; 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized: 

State; ' Country; 

Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

Yes No 

O fr 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

C (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

No Information Filed 

6. (a) Is this a "master fund" in a master-feeder arrangement? 

(b) If yes, what is the name and pnvate fund identification number (if any) of the feeder funds investing in this pnvate fund-' 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p 

(d) tf yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests? 

Name of private fund: 

Private fund identification number; 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7 B. ( l ) 
for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.{1), for each of 
the feeder funds answer the following questions; 

No Information Filed 



NOTE. For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of then-
assets in a single fund ("master fund") A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds" ' c (? 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled inveslment 

vehicles, regardless of whether they are also pnvate funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person' p p 

Yes No 

9. Dunng your last fiscal year, did the pnvate fund invest in secunties issued by investment companies registered under tho Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund'' 

C:- hedge fund C liquidity fund C pnvate equity fund O real estate fund 1 ' secuntized asset fund f l ' venture capital fund P- Other private fund: 
FAMILY OFFICE INVESTMENT VEHICLE 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11 . Current gross asset value of the private fund: 

$ 462,795,773 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 0 

NOTE; Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

83 

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What is the approximate percentage of the private fund beneficially owned by non-L/n/ted States persons: 

0% 

Your Adv isory Services ' 

Yes No 

j 17. (a) Are you a subadviser to this pnvate fund? p p 

j (b) tf the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

question 17,(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

', 18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l),A.3.(b)) advise the private fund? p p 

i (b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

' to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your c/ients solicited to invest in the pnvate fund ' p p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund, 

20, Approximately what percentage of your clients has invested in the private fund ' 

0% 



Private Of fer ing 

j Yes No 

1 21, Has the pnvate fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933? p p 

22. If yes, provide tho private fund's Form D file number (if any); 

No Information Filed 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? P p 

(2) Ifthe answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP' p p 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below, tf the private fund uses more than one auditing f i rm, 
you must complete questions (b) through (f) separately for each auditing firm. 

No Information Filed 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the pnvate fund's p p 
investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

1^ Yes ^ ' No ^ Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the repoit is available. 

Prime Broker 

Y e s No 
24. (a) Does the private fund use one or more prime brokers? p p 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private 

fund uses more than one pnme broker, you must complete questions (b) through (e) separately for each pnme broker. 

_ _ _ _ _ _ ; _ ^ _ _ , _ _ ^ 

No Information Filed ! 

Custodian 

Y e s No 

25. (a) Does the pnvate fund use any custodians (including the pnme brokers listed above) to hold some or all of its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the pnvate fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional Custodian Information : 1 Record(s) Filed. 

I 

I If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 
j fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian, 
1 

i (b) Legal name of custodian; 

j NORTHERN TRUST SECURITIES, INC. 

: (c) Primary business name of custodian; 

NORTHERN TRUST SECURITIES, INC, 

(d) The location of the custodian's office responsible for custody of the pnvate fund's assets (city, state and country): 

City: State: Country. 

NEW YORK New York United States 

Yes No 

(e) Is the custodian a related person of your firm' P p 



(0 tf the custodian is a broker-dealer, provide its SEC registration number (if any): 

8 - 23689 

CRD Number (if any): 
7927 

(g) If the custodian is nol a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide us legalentity 

identifier (if any) 

Administrator' 

Yes No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than ono administrator, you 

must complete questions (b) through (f) separately for each administrator, 

I ; , - , 1 ^ 
I Additional Administrator Information : 1 Record(s) Filed. 
i - . - .' • •• 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the pnvate fund uses more than one 

administrator, you must complete questions (b) through (f) separately for each administrator. 

(b) Name of administrator; 

NORTHERN TRUST CORPORATION 

(c) Location of administrator (city, state and country); 

City: State; 
NEW YORK New York 

(d) Is the administrator a related person of your firm? 

Country: 

United States 

Yes No 

C (r 

(e) Does the administrator prepare and send investor account statements to the private fund's investors? 

p Y e s (provided to all investors) p Some (provided to some but not all investors) (5 No (provided to no investors) 

(f) If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) pnvate fund's 

investors? If investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable." 

NOT APPLICABLE. 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (1) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor suhscnplions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

i 28. (a) Does the pnvate fund use the services of someone other than you or your employees for marketing purposes? 

j You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

i similar person. I f t he answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 

! uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

Yes No 

r {? 

A. PRIVATE FUND 

Information About the Private Fund 

1, (a) Name of tho private fund: 



(b) Private fund identification number: 
/include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized. 

State: Country; 

Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser andlor relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one); 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulator/ authority viith which the pnvate fund is registered. 

No Information Filed 

Yes No 

6. (a) Is this a "master fund" in a master-feeder arrangement? p p 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

'• No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this pnvate fund invests? 

Name of private fund: 

Private fund identification number; 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 
for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 
the feeder funds answer the following questions; 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this pnvate fund a "fund of funds"' p p 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p 

Yes No 

i 9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Inveslment p p 
Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 ,e . ) ' 

10, What type of fund is the private fund' 

^ hedge fund C liquidity fund ^ private equity fund ^ real estate fund secuntized assel fund venture capital fund ^ Other private fund 
FAMILY OFFICE INVESTMENT VEHICLE 



NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA. 

11. Current gross asset value of the private fund: 

$ 50,499,668 

Ownership 

12. Minimum investment commitment required of an investor in the pnvate fund: 

$ 0 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 
organizational documents o f t he fund). 

13. Approximate number of the private fund's beneficial owners; 

39 

14. What IS the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) tf the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What is the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this pr/vate/uncf? p p 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private funcf p p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 
to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund? p p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

0% 

Private Offering 

Yes No 

21. Has the private fund ever relied on an exemption from registration of its secunties under Regulation D of the Securities Act of 1933' p p 

22. If yes, provide the private fund's Form D file number (if any); 

No Information Filed 

, B. SERVICE PROVIDERS 

Auditors 

Yes No 

23, (a) (1) Are the pnvate fund's financial statements subject to an annual audit' p p 

(2) If the answer to question 23.(a)(l) is "yes," are the financial statements prepared in accordance with U S GAAP' p p 



If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 
you must complete questions (b) through (f) separately for each auditing firm 

No Information Filed 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed lo the private fund's 

investors? 

Yes No 

r c 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

C Yes No '~ Report Not Yet Received 

Ifyou check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

24. (a) Does the private fund use one or more prime brokers? 

Yes No 

C (r 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private 

fund uses more than one pnme broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No I 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund | 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional Custodian Information : 1 Record(s):Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the pnvate 
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian; 
'NORTHERN T R U S T SECURITIES, INC. 

(c) Primary business name of custodian; 
NORTHERN TRUST SECURITIES, INC. 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country); 

City: 

NEW YORK 
State: 
New York 

Country; 

United States 

(e) Is the custodian a related person of your firm'' 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any); 

CRD Number fif any); 

Yes No 

r (r 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal enbty 
identifier (if any) 

Administrator 

26. (a) Does the pnvate fund use an administrator other than your firm? 

Yes No 

<f r 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below If the private fund uses more lhan one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

Additional Administrator Information : 1 Record(s) Filed. 



i If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one 

i administrator, you must complete questions (b) through (f) separately for each administrator. 

! 
I (b) Name of administrator; 

' NORTHERN TRUST CORPORATION 

(c) Location of administrator (city, state and country); 

City; State; 
NEW YORK New York 

(d) Is the administrator a related person of your firm'' 

Country; 

United States 

Yes No 

r tr I 

(e) Does the administrator prepare and send investor account statements to the private fund's investors? 

pYes (provided to all investors) p S o m e (provided to some but not all investors) (?,No (provided to no investors) 

(f) If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) private fund's 

investors? I f investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable." 

NOT APPLICABLE. 

27. Dunng your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes? 

Yes No 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person. I f t h e answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the pnvate fund: 

(b) Pnvate fund identification number; 
(include the "805-" prefix also) 

\ 2. Under the laws of what state or country IS the pnvate fund organized; 

! State; Country; 

Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) If filing an umbrella registration, identify the f/7/ng adviser andlor relying adviscr(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4 The private fund (check all that apply, you must check at least one)-



F (1) qualifies for the exclusion from the definition of investment company under section 3(c)( 1) of the Investment Conipany Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered 

No Information Filed 

Yes No 

6. (a) Is this a "master fund" in a master-feeder arrangement? p p 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this pnvate fund? 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests' 

Name of private fund: 

Private fund identification number; 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 
for the master-feeder arrangement or reporting on the funds separately. 

7. tf you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 
the.feeder funds answer the following questions; 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or senes) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? p p 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 
vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p 

Yes No 

9. Dunng your last ftscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

n hedge fund liquidity fund private equity fund ^ real estate fund ^ secuntized asset fund venture capital fund ^ Other private fund: 
FAMILY OFFICE INVESTMENT VEHICLE 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset value of the private fund; 

$ 35,858,642 

Ownership 

12. Minimum investment commitment required of an investor in the private fund; 

$ 0 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 
organizational documents ot the fund). 

13. Approximate number of the private fund's beneficial owners; ' 

2 



14. What IS the approximate percentage of the pnvate fund beneficially owned by you and your related persons. 

0% 

15 (a) What is the approximate percentage of the pnvate fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)( 1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients'' 

16. What is the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this private fund? p, p 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private fund? p p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your c//ents solicited to invest in the private fund? c (r 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

0% 

Private Offering 

Y e s No 

21. Has the private fund ever relied on an exemption from registration of its secunties under Regulation D of the Securities Act of 1933? p p 

22. If yes, provide the private fund's Form 0 file number (if any); 

No Information Filed 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? p p 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP' p p 1 

tf the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 

you must complete questions (b) through (f) separately for each auditing firm. 

No Information Filed 

Yes No 

j (g) Are the pnvate fund's audited financial statements for the most.recently completed fiscal year distributed to the private fund's p p 

investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

C Yes No C Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly fi/e an amendment to your Form ADV lo update your response when the report is available. 

Prime Broker 

Yes No 
24. (a) Docs the pnva/e fund use one or more pnme brokers' p p-



If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the pnvate 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets ' p p 

If the answer lo question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional .Custbdiian liiformation.: 1 Recbrd(s) Filed. 

If the answer to question 25,(a) is "yes," respond to questions (b) through g) below for each custodian the pnvate fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian: 

NORTHERN TRUST SECURITIES, INC. 

(c) Primary business name of custodian: 

NORTHERN TRUST SECURITIES, INC. 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country): 

Oty : State: Country; 

NEW YORK New York United States 

(e) Is the custodian a related person of your firm? 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any) : 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier (if any) 

Yes No 

C f? 

Administrator 

Y e s No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the pnvate fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

Additional Administrator Information : 1 Record(s) Filed. 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one 
administrator, you must complete questions (b) through (f) separately for each administrator. 

(b) Name of administrator: 

NORTHERN TRUST CORPORATION 

(c) Location of administrator (city, state and country): 

City; State: 

NEW YORK New York 
Country-

United States 

(d) Is the administrator a related person of your f i rm ' 

Yes No 

r f f 

(e) Does the administrator prepare and send investor account statements to the pnvate fund's investors ' 

pYes (provided to all investors) pSome (provided to some but not all investors) (7 No (provided to no investors) 



(f) If the answer to question 26 (e) is "no" or "some," who sends the inveslor account statemenls to the (rest of the) private fund's 

investors? If inveslor account statements are not sent to the (rest of the) pnvate fund's investors, respond "nol applicable." 

NOT APPLICABLE. 

; 27. During your last fiscal year, what percentage of the private fund's assels (by value) was valued by a person, such as an administrator, that is nol 

your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (li) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes' p p^ 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. I f t h e answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. Name of the private fund: 

(b) Private fund identification number: 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized: 

State; Country: 

Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one); 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

! No Information Filed 

Yes No 

• 6. (a) Is this a "master fund" in a master-feeder arrangement? p p 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund' 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p ^j-

(d) If yes, what is the name and pnvate fund identification number (if any) of the master fund in which this private fund invests' 

Name of private fund-



Private fund identification number: 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7 B.( l ) 

for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.( 1), for each of 

the feeder funds answer the following questions; 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? p: (f 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also pnvate funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p. 

Yes No 

9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 

10. What type of fund is the private funcf? 

O hedge fund 1- liquidity fund C private equity fund ^ real estate fund ^- secuntized asset fund ^ ' venture capital fund ^5 o ther pnvate fund: 

FAMILY OFFICE INVESTMENT VEHICLE 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11 . Current gross asset value of the private fund: 

$ 792,973,628 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 0 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

104 

14. What IS the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons-

0% 

Your Advisory Services 

Yes No 

17. (a) Are you a subadviser to this private fund ' p p 

(b) If the answer to question 17 (a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund If the answer to 



question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A,3,(b)) advise the private fund' p p 

(b) If the answer to question 18,(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 
to question 18.(a) is "no," leave this question blank. 

No Information Filed 

19. Are your clients solicited to invest in the private fund? 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

Yes No 

r f f 

20. Approximately what percentage of your clients has invested in the private fund? 

0% 

Pr ivate Of fer ing 

Yes No 

2 1 . Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Secunties Act of 1933' p p. 

22. If yes, provide the private fund's Form D file number ( i fany ) ; 

mmm 

B. SERVICE PROVIDERS 

Auditors 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? 

Yes No 

(f C 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 
you must complete questions (b) through (f) separately for each auditing firm. 

Additional Auditor information : 1 Record(s) Filed. 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing 

firm, you must complete questions (b) through (f) separately for each auditing firm. 

(b) Name of the auditing firm; 

KPMG LLP 

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country); 

City; State; Country; 

COLUMBUS Ohio United States 

j (d) Is the auditing firm an independent put)//c accountant? 

-j 

I (e) Is the auditing firm registered with the Public Company Accounting Oversight Board? 

I 

' If yes. Public Company Accounting Oversight Board-Assigned Number; 

Yes No 

ff r 

ff r 

(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in f f f~ 

accordance with its rules? 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's p p 
investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

/f you check "Report Not Yet Received," you niust prompt/y file an amendmenl to your Form ADV to update your response when t/ie report is avai/able 



Prime Broker 

24. (a) Does the privato fund use one or more prime brokers ' 

Yes No 

C f f 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the pnvate fund uses. If the private 
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? p p 

tf the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

^^5r!•̂ t̂a;i?̂ î î •.̂ .î ?̂ v:•i;'';5•;̂ ?̂  ' . 
AdditibnalXustodian Infbrmatio-n::il Recbfd(s) Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian; 

JPMORGAN CHASE & CO. 

(c) Primary business name of custodian: 
JPMORGAN CHASE & CO. 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country) : 

City: State: Country: 
NEW YORK New York United States 

(e) Is the custodian a related person of your firm? 

(0 If the custodian is a broker-dealer, provide its SEC registration number (if any) ; 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier {if any) 

Y e s No 

C (f 

Administrator 

26. (a) Does the private fiind use an administrator other than your firm? 

Yes No 

(r C 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

Additional Administrator Information : 1 Record(s) Filed. 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one 

administrator, you must complete questions (b) through (f) separately for each administrator, 

(b) Name of administrator: 

KATAHDIN ASSET MANAGEMENT LLC 

(c) Location of administrator (city, state and country). 

City; Stale; 

COLUMBUS Ohio 

Country; 

United States 

(d) Is the administrator a related person of your firm' 

Yes No 

r f f 



(e) Does the administrator prepare and send investor account statements to the private fund's investors ' 

p Yes (provided to all investors) p S o m e (provided to some but not all investors) p No (provided to no investors) 

(0 If the answer to question 26.(e) is "no" or "some," who sends the investor account statements lo the (rest of the) private fund's 
investors? tf investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable." 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distnbutions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes? p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

A. PRIVATE FUND 

Information About the Private Fund 

1., (a) hi a me of the private fund: 

(b) Private fund identification number: 
(include the "Rn";-" nrefix also) 

2. Under the laws of what state or country is the private fund organized: 

State: Country: 

Wyoming United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one); 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authonty with which the private fund is registered. 

No Information Filed 

Yes No 

6. (a) Is this a "master fund" in a master-feeder arrangement' p p-

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this pnvate fund' 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangen-ient' p p 



(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund inves ts ' 

Name of private fund: 

Pnvate fund identification number: li 

(includo the "805-" prefix also) 

ii 

•i 
NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7 B.( I ) ii 

for the master-feeder arrangement or reporting on the funds separately. 1: 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 
the feeder funds answer the following questions; 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund") . A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or senes) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? p. p 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p p, 

Yes No i 

9. Dunng your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p\ 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 

10. What type of fund is the private fund? 

hedge fund C liquidity fund ® private equity fund O real estate fund secuntized asset fund venture capital fund C other private fund: 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA , 

11 . Current gross asset value of the private fund: 

$ 0 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 100,000 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 
organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

13 

I 14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregaie) by funds of funds; 

10% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 
Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons; 

0% 

Your Advisory Services 

Yes No 



ff r 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17,(a) is "no," leave this question blank. 

1 NaiTie'pf-;a^v^^^^ =i:I>̂ S::''>ri;v'S-'-Ŝ  SEG .file'number,'-V ^-;|cRb^;nurhl3ef;.'. ^.^vi*: ^ ; . " : I ; : 

1 GATES CAPITAL PARTNERS, LLC 1 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(1).A 3 (b)) advise the private funcP 

Yes No 

C dl 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

19. Are your clients solicited to invest in the private fund? 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

Yes No 

C (f 

20. Approximately what percentage of your clients has invested in the private fund'' 

1% 

Private Offering 

Y c s No 

21 . Has the private fund ever relied on an exemption from registration of Its secunties under Regulation D of the Securities Act of 1933? p p, 

22. If yes, provide the private fund's Form D file number (if any); 

B. SERVICE PROVIDERS 

Auditors 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? 

Yes No i 

(? C 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 

you must complete questions (b) through (f) separately for each auditing firm. 

Additional Auditor Information : 1 Record(s) Filed. 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing 
firm, you must complete questions (b) through (f) separately for each auditing firm. 

(b) Name of the auditing firm; 

EKS&H LLLP 

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country); 

City; State: Country; 

DENVER Colorado United States 

(d) ts the auditing firm an independent public accountant? 

(e) Is the auditing firm registered with the Public Company Accounting Oversight Board ' 

Yes No 

(f C 

f f r. 

If yes. Public Company Accounting Oversight Board-Assigned Number: 

34 

(0 If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in f f f~ 
accordance with its rules? 

Yes No 

(g) Are the private fund's audited financial statements for the niost recently completed fiscal year distributed to the private fund's p p 
investors ' 

(h) Do all of the reporls prepared by the auditing firm for the pnvate fund since your last annual updating amendment contain unqualified opinions' 



Yes <" No C Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly hie an amendment lo your Form ADV to update your response when the report is available 

Prime Broker 

Yes No 

24. (a) Docs the private/i/nd use one or more prime brokers' C 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets ' p (T, 

tf the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

No Information Filed 

Administrator 

Y e s No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the pnvate fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

No Information Filed 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or dislnbulions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

Y e s No 

28. (a) Does the private fund use the services of someone other than you or your employees for niarketing purposes? P p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. I f t he answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a^ Name of the private fund: 

(uj Pnvate lunu identification number: 
(include the "805-" prefix also) 



2. Under the laws of what state or country is the pnvate fund organized. 

State: Country: 

Wyoming United States 

I 3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser andfor relying adviser(s) lhat sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

F. (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

No Information Filed 

Yes No 

6. (a) Is this a "master fund" in a master-feeder arrangement? p p 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? c, (r 

(d) tf yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 

for the master-feeder arrangement or reporting on the funds separately. 

7. tf you are filing a single Schedule D, Section 7.6.(1) for a master-feeder arrangement according to the instructions to this Section 7.6.(1), for each of 

the feeder funds answer the following questions: 
I ]' 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially-all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 

multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) ts this private fund a "fund of funds"? c (f 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person' , p p 

Yes No 

9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e,)? 

10. What type of fund is the private fund? 

^ hedge fund ^ liquidity fund ^ private equity fund ^ real estate fund <~ secuntized asset fund C venture capital fund '~ Other private fund: 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA. 

11. Current gross asset value of the pnvate fund: 

% 0 



Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 100,000 

NOTE: Report the amount routinely required of investors who are not your related persons (even if dif fereni from the amount sot forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners; 

20 

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the pnvate fund beneficially owned (in the aggregate) by funds of funds: 

10% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p. 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What IS the approximate percentage of the private fund beneficially owned by non-L/n/ted States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this private tunc/? p. p, 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

mmmmmmmmm 
Y e s No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private fund? (~ ^. 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 
to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your c//ents solicited to invest in the private fund? p. p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

1 % 

Private Offering 

Y e s No 

21 . Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933? p p i 

22. tf yes, provide the private fund's Form D file number (if any): 

B. SERVICE PROVIDERS 

Auditors 

Yes No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? p p 

(2) If tho answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S, GAAP' p p 

tf the answer to question 23,(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 
you must complete questions (b) through (f) separately for each auditing firm. 

Additional Auditor Information : 1 Record(s) Filed. 



II tne answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below If the private fund uses more than one auditing 

f i rm, you must complete questions (b) through (f) separately for each auditing firm. 

(b) Name of the auditing firm: 

EKS&H LLLP 

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country); 

City; State: Country-

DENVER Colorado United States 

(d) ts the auditing firm an independent public accountant' 

(e) Is the auditing firm registered with the Public Company Accounting Oversight Board' 

If yes. Public Company Accounting Oversight Board-Assigned Number: 

34 

(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in 

accordance with its rules? 

Yes No 

fr r 

tr C 

(f r. 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's 0 p 
investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

Yes No O Report Not Yet Received 

Ifyou check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Yes No 

24. (a) Does the private fund use one or more prime brokers? p p. 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each pnme broker the private fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

i 

No Information Filed i 

Custodian 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets ' 

Yes No ; 

r, (r ! 
If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

No Information Filed 

I Administrator 

! 26. (a) Does the pnvate fund use an administrator other than your firm' 

Yes No 

r (f i 
If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you I 
must complete questions (b) through (f) separately for each administrator. | 

No Information Filed i 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an adminislralor, lhat is not 
your related person' 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for lhat assel, if any, including obtaining any 



relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28, (a) Does the pnvate fund use the services of someone other than you or your emp/oyees for maiketing purposes? p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. If the answer to question 28,(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name nf tho nrivate fund: 

(b) Private fund identification number; 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized; 

State; Country; 

Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

F, (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

C (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

No Information Filed 

Yes No 

! 6, (a) Is this a "master fund" in a master-feeder arrangement? p p 

j (b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this pnvate fund? 

I No Information Filed 

Yes No 

1 (c) Is this a "feeder fund" in a master-feeder arrangement? p p 

(d) If yes, what is the name and pnvate fund identification number (if any) of the master fund in which this pnvate fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7,6,(1) 
for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.6.(1) for a master-feeder arrangement according lo the instructions to this Section 7.6.(1), for each of 

the feeder funds answer the following questions. 



No Information Filed 

NOTE- For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 

multiple classes (or senes) of shares or interests, and each class (or senes) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) ts this private fund a "fund of funds"? C (f 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in olher pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) tf yes, does the private fund invest in funds managed by you or by a related person'' p p 

Yes No 

9. Dunng your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

hedge fund ^- liquidity fund ^ private equity fund 1 '̂ real estate fund *^ secuntized asset fund venture capital fund ^ Other private fund: 

FAMILY OFFICE 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset value of the private fund: 

$ 74,134,942 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 0 

NOTE: Report the amount routinely required of investors who are not your related persons {even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners; 

33 

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

I 
15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds: 

0% 
Yes No 

(b) If the pnvate fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients' 

16. What IS the approximate percentage of the private fund beneficially owned by non-Unitcd States porsons: 

0% 

Your Advisory Services 

Yes No 
! 
1 17. (a) Are you a subadviser to this private funcP f j f 

i (b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

; question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l),A.3.(b)) advise the pnvate fund' p p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

to question 18,(a) is "no," leave this question blank 

No Information Filed 

Yes No 

19 Are your clients solicited to invest in the private fund'' p p 



NOTE- For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your c/ients has invested in the pnvate fund'' 

0% 

Private Offering 

Yes No 

21. Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933' p p, 

22. If yes, provide the private fund's Form D file number (if any): 

No Information Filed 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? p p^ ! 

(2) if the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 

you must complete questions (b) through (f) separately for each auditing firm. 

\y-,-y-r̂ y;̂ ?mm̂ :::̂ i:mmm̂  •••'••• "-'• -• " ~ ^ ~~- •- ••-•' -::•-•.•• - ' ] 
! 

No Information Filed ! 

i 
Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distnbuted to the private fund's p p. 
investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

C Yes O No C Report Not Yet Received 
I 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available, j 

Prime Broker 

Yes No •' 
24. (a) Does the private fund use one or more prime brokers? C, (K ' 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each pnme broker the private fund uses. If the private 
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each pnme broker. 

No Information Filed 

Custodian 

Y e s No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional Custodian Information : 1 Record(s) Filed. 

tf the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian: 
NORTHERN TRUST SECURITIES, INC. 

(c) Primary business name of custodian; 
NORTHERN TRUST SECURITIES, INC. 

(d) The location of the custodian's office responsible for custody of the private fund's assels (city, stale and country) 

City- • ' • • Slate; Country. 



(o) Is the custodian a related person of your f i rm ' 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any)-

CRD Number (if any); 

Yes No 

r. f f 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 

identifier (if any) 

Administrator 

Yes No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

I 
Additional Administratpr infonfnatibni:.! Recbrd(s) Filed. 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one 
administrator, you must complete questions (b) through (f) separately for each administrator. 

(b) Name of administrator: 

NORTHERN TRUST CORPORATION 

(c) Location of administrator (city, state and country); 

City: State; 

NEW YORK New York 
Country: 

United States 

(d) Is the administrator a related person of your firm? 

(e) Does the administrator prepare and send investor account statements to the private fund's investors? 

p Y e s (provided to all investors) p S o m e (provided to some but not all investors) p No (provided to no investors) 

(f) If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) pnvate fund's 
investors? If investor account statements are not sent to the (rest of the) pnvate fund's investors, respond "not applicable." 
NOT APPLICABLE. 

Yes No 

C <l 

1 , 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes' p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A, PRIVATE FUND 

Information About tho Private Fund 



1. (a) Name of the pnvate fund; 

(b) Private fund laentification number; 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized; 

State; Country; 
Delaware United States 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

No Information Filed 

(b) tf filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authonty with which the private fund is registered. 

No Information Filed 

Yes No 

6. (a) Is this a "master fund" in a master-feeder arrangement? Q (T 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed 

Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? c: 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.6.(1) 

for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.6.(1) for a master-feeder arrangement according to the instructions to this Section 7.6.(1), for each of 

the feeder funds answer the following questions: 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 

assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 

multiple classes (or series) of shares or interests, and each class (or series) invesls substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? p p 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the pnvate fund invest in funds managed by you or by a related person' p p 

Yes No 

9. During your last fiscal year, did the private fund invest in secunties issued by inveslmenl companies registered under the Inveslment p p 
Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 



10. What type of fund is the pnvate fund? 

^ hedge fund ^ liquidity fund C. private equity fund f real estate fund <~ secuntized asset fund C venture capital fund ^ Other pnvate fund. 
FAMILY OFFICE INVESTMENT VEHICLE 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA 

11. Current gross asset value of the private fund: 

$ 6,063,024 i 

Ownership 

12. Minimum investment commitment required of an investor in the pnvate fund: 

$ 0 

NOTE; Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

107 

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

0% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p, 
Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What is the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this private fund? p p 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

I 18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.6.(1).A,3.(b)) advise the pnvate fund? p p 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 
to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund? p p 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the pnvate fund? 

0% 

Private Offering 

Yes No 

21. Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933' p p 

22. If yes, provide the private fund's fo rm D file number (if any); 

No Information Filed 

! B, SERVICE PROVIDERS 
I 

Auditors 



23. (a) (1) Are the pnvate fund's financiai statements subject to an annual aud i t ' 

(2) If the answer to question 23.(a)(1) is "yes," are the financial slaiements prepared in accordance with U.S. GAAP' 

Yes No 

ff r 

ff r 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below If the pnvate fund uses more than one auditing firm, 

you must complete questions (b) through (f) separately for each auditing firm. 

I Additional Auditor informadbn : 1 Record(s}^F|led. 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the pnvate fund uses more than one auditing 

f i rm, you must complete questions (b) through (f) separately for each auditing f irm, 

(b) Name of the auditing firm: 

KPMG LLP 

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country): 

City: State: Country: 
COLUMBUS Ohio United Slates 

Y e s No 

tf C 

(f C 

(d) Is the auditing firm an independent public accountant? 

(e) Is the auditing firm registered with the Public Company Accounting Oversight Board? 

If yes. Public Company Accounting Oversight Board-Assigned Number, 

185 

(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in (? (~ 
accordance with its rules? 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's 

investors? 

Yes No 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

Yes O No O Report Not Yet Received 

Ifyou check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 

! 24. (a) Does the private fund use one or more prime brokers? p p 

I If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private 
\ fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional Custodian Information : 1 Record(s) Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the pnvate fund uses. If the private 
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian; 
JPMORGAN CHASE & CO. 

(c) Pnmary business name of custodian. 

JPMORGAN CHASE & CO, 



(d) The location of the custodian's office responsible for custody of the pnvate fund's assets (city, state and country) 

City; State: Country 
NEW YORK New York United States 

Yes No 

(e) Is the custodian a re/ated person of your firm? p p 

(0 If the custodian is a broker-dealer, provide its SEC registration number (if any): 

CRD Number (if any); 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 

identifier (if any) 

Administrator 

Yes No 

26. (a) Does the private fund use an administrator other than your firm? p p 

' If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the pnvate fund uses more than one administrator, you 

must complete questions (b) through (f) separately for each administrator. 

Additional Administrator. Information .-1 Record(s} Filed. 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one 
administrator, you must complete questions (b) through (f) separately for each administrator. 

(b) Name of administrator: 

KATAHDIN ASSET MANAGEMENT LLC 

(c) Location of administrator (city, state and country): 

City: State: Country: 

COLUMBUS Ohio United States 

Yes No 

1 (d) Is the administrator a related person of your firm? p p 
1 
i 

! (e) Does the administrator prepare and send investor account statements to the private fund's investors? 

(?• Yes (provided to all investors) p,Some (provided to some but not all investors) p No (provided to no investors) 

' (0 If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) private fund's 

investors? If investor account statements are not sent to the (rest of the) pnvate fund's investors, respond "not applicable." 

27. During your last fiscal year, what percentage of the pnvate fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distnbutions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Yes No 

28. (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes' p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 



SECTION 7.B.(2) Private Fund Reporting 

1. Name of the private fund: 

ABERDEEN ASIA PARTNERS I I I , L.P. 

' 2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ABERDEEN ENERGY & RESOURCES PARTNERS II, L.P. 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing I 

Narpe; | 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No : 

4. Are your clients solicited to invest in this private fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN ENERGY & RESOURCES PARTNERS Itt , L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

A6ERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number-



Are your clients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

A6ERDEEN ENERGY & RESOURCES PARTNERS IV, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing ! 

Name; 

A6ERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

j 

i 
Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pr ivate/und: 

A8ERDEEN INTERNA^UONAL PARTNERS I I , L.P. 

2. Private fund identification number: 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File NM'-'-er: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ABERDEEN INTERNATIONAL PARTNERS I I I , L.P. 

2 Pnvate fund identification number; 

(include the "805-" prefix also) 



3 Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6 (1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

ccr- d o Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund' p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ABERDEEN INTERNATIONAL PARTNERS, L.P. 

Pnvate fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p ^ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN NEXT GENERATION PARTNERS I I I , L.P. 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p-

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN NEXT GENERATION PARTNERS IV, L.P. 



2, Pnvate fund identification number-

(include the "805-" prefix also) 

: 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

' Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

'• SFC File Number: 
I 

I 

Yes No 

j 4. Are your clients solicited to invest in this private fund? p p 

I In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

I or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"), A fund would also be a "feeder fund" 

I investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

j invests substantially all of its assets in a single master fund. 

I 1. Name of the private fund: 

ABERDEEN NEXT GENERATION PARTNERS V, L.P. 

f i n r l i i H o . ! -ho " R O ^ - " n r o f i j ( a l S O ) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private funcf? Q p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ABERDEEN REAL ASSETS PARTNERS, L.P. 

Pnvate fund identification number; 

(include the "805-" orefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

Are your clients solicited to invest in this private fund' 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") A fund would also be a "feeder fund" 



I 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN REAL ESTATE PARTNERS I I , L.P, 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

; 3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

( 
* ^FC F i l o M u m h o r * . 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

A6ERDEEN REAL ESTATE PARTNERS I I I , L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assels in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ABERDEEN U.S. PRIVATE EQUITY I I , L.P. 

2. Pnvate fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: . .... 

ABERDEEN CAPITAL MANAGEMENT, LLC 



SEC File Number; 

Yes No 

Are your clients solicited to invest in this pnvate fund' p p 

In answenng this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

ABERDEEN U.S. PRIVATE EQUITY I I I , L.P. 

2. Private fund identification number: 
/include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

' SEC File Number: 

! Yes No 

14. Are your c//ents solicited to invest in this private func/? p p. 

\ tn answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

I or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

i investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

i invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN U.S. PRIVATE EQUITY IV, L.P. 

2. Private fund identification number: 
(include the "805-" orefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ABERDEEN U.S. PRIVATE EQUITY L.P. 

Private fund identification number; 

(include the "805-" prefix also) 



805-2715226712 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

tn answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN U.S. PRIVATE EQUITY V, L.P. 

2. Private fund identification number: 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN U.S. PRIVATE EQUITY VI, L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assels in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invesls substantially all of its assets in a single master fund. 



Name of the private fund: 

ABERDEEN U.S. PRIVATE EQUITY VII , LP 

Pnvate fund identification number: 

(include the "805-" prefix also) 

) 

; 3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 
I 

i A6ERDEEN CAPITAL MANAGEMENT, LLC 

; SEC File Number: 

i 
Yes No 

4. Are your clients solicited to invest in this private funcf? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

; 1. Name of the private fund: 

I ABERDEEN VENTURE PARTNERS I I I , L.P. 

I 

! 2. Private fund identification number; 
I 
i iinrUiAa i-hp "RnSr" prefix also) 

Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

A6ERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

f 
I 

Yes No '• 

4. Are your clients solicited to invest in this private funcf! p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or senes) 
invests substantially all of its assets in a single master fund. 

Name of the private fund; 

A6ERDEEN VENTURE PARTNERS IV, L.P. 

2, Private fund identification number; 

(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Numhnr-

Yes No 



Are your clients solicited to invesl in this private fund' p p-

In answering this question, disregard feeder funds' inveslmenl in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master.fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1, Name of the private fund; 

ABERDEEN VENTURE PARTNERS IX, LP 

2, Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

A6ERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assots in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

A6ERDEEN VENTURE PARTNERS V, L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Niimhprr 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ABERDEEN VENTURE PARTNERS VI, L.P, 

Pnvate fund identification number; 

(include the "805-" prefix also) 



3. Name and SEC File numbor of adviser that provides information about this pnvate fund in Section 7,6 (1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"), A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ABERDEEN VENTURE PARTNERS VII , LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p\ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") Invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN VENTURE PARTNERS VII I SPV-A, LP 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ABERDEEN VENTURE PARTNERS VII I , LP 



Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser lhat provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p, 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ABERDEEN VENTURE PARTNERS X, L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section / .B . ( l ) of Schedule D of its Form ADV filing 

Name: 

ABERDEEN CAPITAL MANAGEMENT, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET - DENSO GL06AL PRIVATE EQUITY INVESTMENTS FUND LP 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3, Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

. SEC File Number: 

Yes No 

4 Are your clients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invesls substantially all of its assets in a single master fund. 



1. Name of the private fund; 

ADAMS STREET - VGV SECONDARY TARGET MANDATE FUND LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: ' 

Yes No 

Are your clients solicited to invest in this private fund-' p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

:j 1. Name of the private fund: 
- 1 

! ADAMS STREET -ALPS CO-INV TARGETED MANDATE FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

i 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master,fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET -ALPS STRATEGIC PE FUND LP 

Pnvate fund identification number: 
(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name-

ADAMS STREET PARTNERS, LLC 

SEC File Number-. 



801 - 58169 

Yes No 

Are your clients solicited to invest in this private fund ' p f;-

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET -PE GENESIS FUND I LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

j 
j 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

Are your c//ents solicited to invest in this private fund? p p., 

tn answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET -SK VENTURE FUND LP 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing m a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1 Name of the pnvate fund: 

ADAMS STREET 1847 FUND, L.P. 

2. Private fund identification nurnber. 
finriude the "805-" prefix also) 



3. Name and SEC File numbor of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

I 

1. Name of the private fund: 

ADAMS STREET 2006 GL06AL OPPORTUNITIES PORTFOLIO 

2. Private fund identification number; / 

(include the "805-" prefix also) 

I 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or senes) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET 2007 GLOBAL OPPORTUNITIES PORTFOLIO, LP 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1 Name of the pnvate fund. 



ADAMS STREET 2008 GL06AL OPPORTUNITIES PORTFOLIO, LP 

2. Pnvate fund identification number; 

(include the "805-" prefix also) 

I I 
3. Name and SEC File number of adviser that provides information aboul this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing j 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p, 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2011 EMERGING MARKETS FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC.File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ADAMS STREET 2011 NON-US DEVELOPED MARKETS FUND LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number-

Yes No 

4 Are your clients solicited to invest in this private fund? p p-

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 



or more funds ("feeder funds") invest all or substantially all of Iheir assets in a single fund ("master fund") A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund. 

ADAMS STREET 2011 US FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing ; 

Name:' 

ADAMS STREET PARTNERS, LLC 

SEC File Number; j 

i 

Yes No i 

4. Are your clients solicited to invest in this pnvate fund? p. (f, \ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2012 DEVELOPED MARKETS FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"), A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ADAMS STREET 2012 EMERGING MARKETS FUND LP 

Private fund identification number; 

(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides infomiation about this private fund in Section 7 8.(1) of Schedule D of its Form ADV filing 

Name-



ADAMS STREET PARTNERS, LLC 

SEC Flic Number. 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund: For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") . A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or senes) 
invests substantially all of its assets in a single master fund. 

Name of the private fund; 

ADAMS STREET 2012 US FUND LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2013 DEVELOPED MARKETS FUND LP 

I 
\ 2. Private fund identification number: 

(include the "ROS-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; ' 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund 

Name of the private fund-

ADAMS STREET 2013 EMERGING MARKETS FUND LP 

Private fund identification number 
(include the "805- ' prefix also) 



3, Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

tn answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund; 

ADAMS STREET 2013 US FUND LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private funcf? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes o f t h i s question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund; 

ADAMS STREET 2014 DEVELOPED MARKETS FUND LP 

2. Private fund identification number; 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c//ents solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund 



1. Name of the private fund. 

ADAMS STREET 2014 EMERGING MARKETS FUND LP 

2. Private fund Identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2014 US FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private funcf? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2015 NON-US FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Ycs No 



Are your clients solicited to invest in this private fund? p p 

tn answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assels in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests Substantially all of its assets in a single master fund 

1. Name of the pnvate fund; 

ADAMS STREET 2015 US FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ADAMS STREET 2016 NON-US FUND LP 

Private fund identification number; 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

ADAMS STREET 2016 US FUND LP 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 



3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.( 1) of Schedule D of its Form ADV filing 

Name. 

ADAMS STREET PARTNERS, LLC 

. SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2017 NON-US FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or senes) 
invests substantially all of its assets in a single master fund. 

\ 1. Name of the private fund: 
I 

{ ADAMS STREET 2017 US FUND L.P. 

j 
i 2. Private fund identification number: 
I 

•I (include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p-

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or scries) 
invests substantially all of its assels in a single master fund 

Name of the pnvate fund: 

ADAMS STREET 2018 NON-US FUND LP 



Private fund identification number, 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7 6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET 2018 US FUND LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p, '\ 
1 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one j 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" j 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) j 

invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

ADAMS STREET AP7 PE INVESTMENT LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invesls substantially all of its assets in a single master fund. 



i 1, Name of the private fund-

ADAMS STREET ENERGY & NATURAL RESOURCES FUND LP 
I 

2. Pnvate fund identification number: 

/include the "805-" prefix also) 
I 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund' p pj 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

ADAMS STREET GLOBAL OPPORTUNITES SECONDARY FUND II-A, LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund; 

ADAMS STREET GL06AL OPPORTUNITIES SECONDARY FUND 

Private fund identification number; 

(include the "805-" prefix also) 

3, Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number-



Yes No 

Are your clients solicited to invest in this pnvate fund' p p^ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET GLOBAL OPPORTUNITIES SECONDARY FUND I I , LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of advisor that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund'' p p^ 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET GLOBAL SECONDARY FUND 6 LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET GL06AL SMB WPERP FUND L.P. 

2. Pnvate fund identification number-

(include the "805-" prefix also) 



3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7,6,(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund' p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or senes) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ADAMS STREET GLOBAL VENTURE MANDATE FUND II LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund? p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

i 1. Name of the private fund: 

\ ADAMS STREET GLOBAL VENTURE MANDATE FUND L.P. 

! 2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' inveslment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially ail of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or senes) 
invests subslanlially all of its assets in a single master fund. 

1, Name of the private fund 



ADAMS STREET PARTNERS GL06AL SECONDARY FUND 5 LP 

Pnvate fund identification number; 

'include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing m a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2002 NON-US FUND, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets m a single master fund. 

1. Name of the private fund; 

ADAMS STREET PARTNERSHIP FUND - 2002 U.S FUND, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund ' p p 

In answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 



or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2003 NON-US FUND, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC ' 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ADAMS STREET PARTNERSHIP FUND - 2003 U.S. FUND, L.P. 

Private fund identification number: 

(include the "805-" prefix also) 

! 
i 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing-

Name: 

ADAMS STREET PARTNERS, LLC | 

SEC File Number; 

Yes No ' 

4. Are your clients solicited to invest in this pnvate fund? p p '• 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2004 NON-US FUND, L.P. 

2. Private fund identification number, 

(include the "805-" prefix also) 

3, Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

Name, 



ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ADAMS STREET PARTNERSHIP FUND - 2004 U.S. FUND, L.P. 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund' p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund: 

ADAMS STREET PARTNERSHIP FUND - 2005 NON-US FUND, L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A furid would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assels in a single master fund. 

1, Name of the private fund 

ADAMS STREET PARTNERSHIP FUND - 2005 U S, FUND, L.P 

2. Pnvate fund identification number, 

(include the "805-" prefix also) 



805-4617752442 

3, Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund' p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") . A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2006 NON-US FUND, LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund' p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

j 1. Name of the private fund: 

! ADAMS STREET PARTNERSHIP FUND - 2006 US FUND 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited 10 invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invesls substantially all of its assets in a single master fund 



Name of the private fund. 

ADAMS STREET PARTNERSHIP FUND - 2007 NON-US FUND, LP 

Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ADAMS STREET PARTNERSHIP FUND - 2007 US FUND, L P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

ADAMS STREET PARTNERSHIP FUND - 2008 NON-US FUND, LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information aboul this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 



4. Arc your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invesl all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets m a single master fund. 

I 1. Name of the private fund. 

I ADAMS STREET PARTNERSHIP FUND - 2008 U.S. FUND, LP 
( 
I 

j 2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Numfip"--

Yes No 

4. Are your clients solicited to invest in this private fund' p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2009 NON-US EMERGING MARKETS FUND, L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets m a single master fund. 

1. Name of the pnvate fund; 

ADAMS STREET PARTNERSHIP FUND - 2009 NON-US EMERGING MARKETS FUND-A, L.P. 

2. Pnvate fund identification number-

(include the "805-" prefix also) 



' 3 Name and SEC File number of adviser that provides information about this private fund in Section 7 B (1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

i Yes No 
i 

4. Are your c/ients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests,-.and each class (or series) 

invests substantially all of its assels in a single master fund. 

Name of the private fund: 

ADAMS STREET PARTNERSHIP FUND - 2009 U.S. FUND, LP 

Private fund identification number: 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

I 1. Name of the private fund: 

•: ADAMS STREET PARTNERSHIP FUND - 2010 NON-US EMERGING MARKETS FUND, L.P. 

i 2. Private fund identification number: 

i (include the "805-" prefix also) 

s n i : - " - - - - ) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund ' ' f fl-

tn answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or scries) 

invests substantially all of its assets in a single master fund. 

1 Name of the pnvate fund 

ADAMS STREET PARTNERSHIP FUND - 2010 U S. FUND, LP 



Private fund identification number 

(include the "805-" prefix also) 

3. Name and SEC File nuinber of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p 

tn answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET P A R T N E R S H I P ' F U N D - 2010 U.S. FUND, LP - SERIES 6 L.P. 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") . A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ADAMS STREET PARTNERSHIP FUND 2009 NON-US DEVELOPED MARKETS FUND 

2. Private fund identification number-
(include the "snt;-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund ' p p 

In answering this question, disregard feeder funds' investmenl in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invesl all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets m a single master fund 



1. Name of the pnvate fund: 

ADAMS STREET PARTNERSHIP FUND 2010 NON-US DEVELOPED MARKETS FUND 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PEP ASIA FUND 2018 LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

ADAMS STREET PEP NORTH AMERICA FUND 2018 LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser lhat provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number 



Yes No 

Are your clients solicited to invest in this private fund-' p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in'a single master fund. 

Name of the pnvate fund; 

ADAMS STREET PEP SECONDARY FUND 2016 LP 

Pnvate fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

I 

1. Name of the private fund: 

ADAMS STREET PEP SECONDARY FUND 2017 LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investmenl in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET RSP LP 

Private fund identification number-

(include the "805-" prefix also) 



3 Name and SEC File number of adviser lhat provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/;ents solicited to invest in this pnvate fund' p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pnvate fund; 

ADAMS STREET SIFAI FUND LP 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? P ^ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET UNIPENSION US SMB FUND LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund-



ADAMS STREE T US SMB FUND LP 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund' p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
' or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

ADAMS STREET VENTURE INNOVATION FUND II LP 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p^ 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing iri a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

ADAMS STREET VENTURE INNOVATION FUND L.P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3 Name and SEC File number of adviser lhat provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number. 

Yes No 

4 Are your clients solicited to invest in this pnvate fund? p p-

In answering this question, disregard feeder funds' investment in a masler fund For purposes of this question, in a master-feeder arrangement, one 



or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("masler fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund 

1, Name of the private fund' 

ADAMS STREET- SCERS FUND, LLC 

2. Pnvate fund identification number: 

(include the "80*^-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7,6.(1) of Schedule D of its Form ADV filing 

Name; \ i 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this pnvate fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund; 

BANK OF NEW YORK MELLON AS TRUSTEE FOR THE HP INC. MASTER TRUST (F/K/A EDS RETIREMENT PLAN TRUST 

Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Narne of the pnvate fund: 

6RINSON NON-U.S, PARTNERSHIP FUND - 2003 PRIMARY FUND, L.P. 

2. Pnvate fund identification number: 

(include the "805-" prefix also) 

3 Narne and SEC File number of adviser that provides information about this private fund in Section 7.B.( 1) of Schedule D of its Form ADV filing 

Name: 



ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund'' p p 

In answering this question, disregard feeder funds' investmeint in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

BRINSON NON-U.S. PARTNERSHIP FUND-2000 PRIMARY FUND, LP 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

BRINSON NON-U.S. PARTNERSHIP FUND-2002 PRIMARY FUND, LP 

2. Private fund identification number: 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

^rzr- p,ip Number; 

Yes No 

4. Are your c//ents solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund' 

BRINSON NON-U.S. PARTNERSHIP FUND-2002 SECONDARY FUND, I.P 

Private fund identification number-

(include the "805-" prefix also) 



3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the pnvate fund: 

BRINSON NON-U.S. PARTNERSHIP FUND-2004 PRIMARY FUND, LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private funcf? p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund; 

BRINSON NON-U.S. PARTNERSHIP FUND-2004 SECONDARY FUND, LP 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple clas.ses (or series) of shares or interests, and each class (or series) 

invests substantially all of its assels m a single master fund 



1 Name of the private fund. 

6RINS0N PARTNERSHIP FUND - 1999 PRIMARY FUND, L P. 

2. Private fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser lhat provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name; 

ADAMS STREET PARTNERS, LLC 

SEC File Numhpr-

Yes No 

4. Are your clients solicited to invest in this private fund'' p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

i 1. Name of the private fund: 

BRINSON PARTNERSHIP FUND - 2000 PRIMARY FUND, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

I 

I 3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

j Name; 

I ADAMS STREET PARTNERS, LLC 

: SEC File Number; 

Yes No 

'4. Are your c//ents solicited to invest in this pnvate fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

BRINSON PARTNERSHIP FUND - 2001 PRIMARY FUND, L.P. 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6,(1) of Schedule D of its Form ADV filing 

Name: 

ADAMS STREET PARTNERS, LLC 

SEC File Number, 

Yes No 
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' WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal 

prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4. 

Item 1 Ideritifying Information^ 

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the 

information in Item 1 should be provided for the f///ng adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration. 

A. Your full legal name (if you are a sole propnetor, your last, first, and middle names); 
THE VANGUARD GROUP, INC. 

B. (1) Name under which you primarily conduct your advisory business, if different from Item l.A. 
VANGUARD GROUP INC 

List on Section I.B. of Schedule D any additional names under which you conduct your advisory business. 

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box F 

If you check this box, complete a Schedule R for each relying adviser. 

C. If this filing is reporting a change in your legal name (Item l.A.) or primary business name (I tem l . B . ( l ) ) , enter the new name and specify whether the 

name change is of 

C your legal name or F your primary business name; 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file numbei 

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number; 

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers; 

No Information Filed 

E. (1) tf you have a number ("CRD Number") assigned by the FINRA's CRD system or by the lARD system, your CRD number; 

If your firm does not have a CRD number, skip this Item I.E. Do not provide the CRD number ofone of your officers, employees, or affiliates. 

(2) If you have additional CRD Numbers, your additional CRD numbers: 

No Information Filed 

F. Pnncipal Office and Place of Business 

(1) Address (do not use a P.O, Box): 
Number and Street 1 : '> Number and Street 2: 
100 VANGUARD 6LVD V26 

City; State; Country: ZIP-i-4/Postal Code; 
MALVERN Pennsylvania • United States 19355 

If this address is a private residence, check this box: F 

List on Section l.F. of Schedule D any office, other than your pnncipal office and place of business, at which you conduct investment advisory business. If 
you are applying for registration, or are registered, with one or more state securities authonties, you must list all of your offices in the slate or slates to 
which you are applying for registration or with whom you are registered^ If you are applying for SEC registration, ifyou are registered only with the SEC, or 
ifyou are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your 
most recently completed fisca/ year 

(2) Days of week that you normally conduct business at your pnncipa/ pffice and place of business• 

Monday - Friday p Other-

Normal business hours at this location-

8 30AM - 5;30PM 

(3) Telephone number at this location, 
610-669-1000 

(4) Facsimile number at this location, if any: 
610-669-6600 

(5) What IS the total number of offices, other lhan your principal office and place of business, at which you conduct investmenl advisory business as of 



the end of your most recently completed fiscal year? 

1 

G. Mailing address, if different from your principal office and place of business address: 

Number and Street 1 ; Number and Street 2; 

City; State; Country; ZIP-i-4/Postal Code: 

If this address is a private residence, check this box; F 

H. If you are a sole propnetor, state your full residence address, if different from your pnncipal office and place of business address in Item l .F. : 

Number and Street 1 ; Number and Street 2; 

City: ; State; Country; ZIP-H4/Postal Code; 

Yes No 

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to. Twitter, Facebook and p p 

Linkedln)? 

If "yes," list all firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1.1. of Schedule D. 
If a website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing 
addresses for all of the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly 
available social media platforms where you do not control the content. Do not provide the individual electronic mail (e-mail) addresses of employees or the 
addresses of employee accounts on publicly available social media platforms. 

J. Chief Compliance Officer 

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact 
information for your Chief Compliance Officer, if you have one. If not, you must complete Item l.K. below. 

Name; Other titles, if any; 

Telephone number; Facsimile number, if any; 

Number and Street 1 ; Number and Street 2; 

City; State: Country: ZIP-t-4/Postal Code; 

Electronic mail (e-mail) address, if Chief Compliance Officer has one; 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered 
under the Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS 
Employer Identification Number (if any); 

Name; 

IRS Employer Identification Number: 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions 
about this Form ADV, you may provide that information here. 

Name; Titles; i 

Telephone number; Facsimile number, if any: j 

Number and Street 1 ; Number and Street 2; 1 

City; State; Country; ZIP-H4/Postal Code; i 

i 
Electronic mail (e-mail) address, if contact person has one; | 

Yes No i 

L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, p p 

somewhere other than your principal office and place of business' 

1 

If "yes," complete Section l.L. of Schedule D. \ 

Yes No j 

! 
M. Are you registered with a foreign financia/regu/atory autfionty' p p \ 

i 
Answer "no" ifyou are not registered with a foreign financial regu/atory authonty, even if you have an affiliate that is registered with a foreign financial \ 
regulatory authonty. I f "yes," complete Section t.M. of Schedule D. I 

Yes No '; 

N, Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934' p p ': 

Yes No ; 

O Did you have Sl billion or more in assets on the last day of your mosl recenl fiscal year ' p p 

If yes, what is the approximate amouni of your assels. 

p Sl billion to less than SIO billion 

p SIO billion to less than $50 billion 



p. $50 billion or more 

For purposes of Item I.O. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using 
the total assets shown on the balance sheet for your most recent fiscal year end. 

P. Provide your Legal Entity Identifier -if you have one; 

A legal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity 
identifier. 

iSECTION I .B. Other Business,Names 

No Information Filed 

^SECTION l . F . Other Offices 

No Information Filed 

SECTION 1.1. Websi te Addresses - . ^ ' •* • • 
-^ ' i -^^^-^- ' .. . ... •••• •••:\^-:.y' : •>i;-:.' • -iiy,-'::, , • . • 

List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not 
limited to, Twitter, Facebook and/or Linkedln). You must complete a separate Schedule D Section 1.1. for each website or account on a publicly available 
social media platform. 

Address of Website/Account on Publicly Available Social Media Platform; H T T P : / / W W W . V A N G U A R D . C O M 

Address of Website/Account on Publicly Available Social Media Platform; HTTPS;//WWW.FACE600K.COM/VANGUARD 

Address of Website/Account on Publicly Available Social Media Platform; HTTPS;//TWITTER.COM/VANGUARD_GROUP 

Address of Website/Account on Publicly Available Social Media Platform; HTTPS;//PLUS.GOOGLE.COM/-i-VANGUARD#-i-VANGUARD/POSTS 

Address of Website/Account on Publicly Available Social Media Platform; H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ F A 

Address of Website/Account on Publicly Available Social Media Platform; H T T P S : / / W W W . L I N K E D I N . C O M / C O M P A N Y / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform- HTTPS;//TWITTER.COM/VANGUARD_INSTL 

SECTION l .L . Location of Books and Records 

Complete the following information for each location at which you keep your books and records, other than your pnncipal office and place of business. You 
must complete a separate Schedule D, Section 1 L for each location. 

Name of entity where books and records are kept-
IRON MOUNTAIN INC 

Number and Street 1, Number and Street 2. 



2500 HENDERSON DRIVE 

City; State; Country; ZIP-i-4/Postal Code; 

SHARON HILL Pennsylvania United States 19079 

If this address is a private residence, check this box; F 

Telephone Number: Facsimile number, i fany; 

610-725-0200 X3008 

This is (check one); 

p: one of your branch offices or affiliates. 

p, a third-party unaffiliated recordkeeper. 

p other. 

Briefly describe the books and records kept at this location. 
STORAGE OF CLIENT AND OTHER FILES CONTAINING CONTRACTS, CORRESPONDENCE, RECOMMENDATIONS AND TRANSACTIONS, IN ADDITION TO 
PROGRAMMING CODE. 

jSECTION^l^Mn;Registration w i t h Foreign Financial Regulatory;Authori t ies • - ' 

! No Information Filed 

I tem 2:SEC Registration/Reporting 

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Item 2.A. only if you are applying for 
SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 

• should be provided for the fi//ng adv/seronly. 

1 A. To register (or remain registered) with the SEC, you must check at least one o f the Items 2.A.(1) through 2.A.(12), below. If you are submitting an 

annual updating amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part lA Instruction 2 

provides information to help you determine whether you may affirmatively respond to each of these items. 

You (the adviser); 

F (1) are a large advisory f i rm that either; i 

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or j 

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating 

amendment and is registered with the SEC; . 

F (2) are a mid-sized advisory f i rm that has regulatory assets under management of $25 million (in U.S. dollars) or more but less than $100 million 
(in U.S. dollars) and you are either; | 

(a) not required to be registered as an adviser with the state secunties authonty of the state where you maintain your principal office and place ^ 
of business; or ; 

(b) not subject to examination by the state securities authority of the state where you maintain your principal office and place of business; • 

Click HERE for a list of states in which an investment adviser, if registered, would not be subject to examination by the state secunties ! 
authonty. '•. 

(3) Reserved ; 

F (4) have your principa/office and p/ace of business outside the United States; i 

F (5) are an investment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940; 
i 

F (6) are an investment adviser to a company which has elected to be a business development company pursuant to section 54 of the 
Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under 
management; 

F (7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption , 
in rule 203A-2(a), i 

F (8) are a re lated adviser under rule 203A-2(b) that controls, is controlled by, or is under common control with, an investment adviser that is 
registered with the SEC, and your pnncipal office and place of business is the same as the registered adviser; 

Ifyou check this box, complete Section 2,A (8) of Schedule D, 

F (9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days; 

If you check this box, complete Section 2.A.(9) of Schedule D. 

F (10) are a multi-state adviser that is required to register in 15 or more states and is relying on rule 203A-2(d), 

If you check this box, complete Section 2. A (10) of Schedule D. 



F (11) are an In te rne t adviser relying on rule 203A-2(e); 

F: (12) have received an SEC order exempting you from the prohibition against registration with the SEC; 

7f you check this box, complete Section 2. A. (12) of Schedule D. 

F (13) are no longer el igible to remain registered with the SEC. 

iState Secur i t ies Author i fy^ l io t ice Fi l ings a n i i S t a t e v . , •: 

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they 
file with the SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide state secunties authonties with a copy 
of reports and any amendments they file with the SEC. tf this is an initial application or report, check the box(es) next to the state(s) that you would like 
to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to 
additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to 
the SEC. If this IS an amendment to your registration to stop your notice filings or reports from going to state(s) that currently receive them, uncheck the 
box(es) next to those state(s). 

Jurisdictions 

F AL , F IL F NE F SC 

F AK F IN ' r NV F SD 

F AZ ; F IA F NH : F TN 

F AR F KS ; F NJ F -Df 

F CA : F KY F NM F UT 

n CO 1 F LA F NY F VT 

F CT ^ F ME F NC F VI 

F DE ^ F MD F ND F VA 

F DC F MA F OH F WA 

F FL : F MI : F OK : F WV 

F GA 1 F MN 1 F OR F WI 

F GU 1 F MS F PA F WY 

F HI F MO F PR 

F ID : c MT F RI 

Ifyou are amending your registration to stop your notice filings or reporis from going to a state that currently receives them and you do not want to pay that 
state's notice filing or report filing fee for the coming year, your amendment must be filed before the end of the year (December 31). 

'SECTION 2 . A : ( 8 ) Related Adviser • :^^v;;b-55ife;*;]_j^5 ' ' _ '.•^Ms^ ' •:;^"I?<:.V:|^;'' '̂  

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control 

i with an investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registered adviser, provide 
the following information: 

Name of Registered Investment Adviser 

CRD Number of Registered Investment Adviser 

SEC Number of Registered Investment Adviser 

iSECTIOI>J 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days 

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration 
within 120 days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be 
deemed to have made the required representations. You must make both of these representations: 

F I am not registered or required to be registered with the SEC or a state securities authority and I have a reasonable expectation that I will be eligible to 
register with the SEC within 120 days after the date my registration with the SEC becomes effective. 

F I undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, I would be prohibited by Section 
203A(a) of the Advisers Act from registering with the SEC 

SECTION 2.A.(10) Multi-State Adviser 

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain representations 
about your eligibility for SEC registration By checking the appropriate boxes, you will be deemed to have made the required represenlalions 

If you are applying for registration as an inveslment adviser with the SEC, you must make both of these representations-



I t have reviewed the applicable state and federal laws and have concluded that 1 am required by the laws of 15 or more states to register as.a'n -

investment adviser with the state securities authorities in those states. 

F I undertake to withdraw from SEC registration if I file an amendment to this registration indicating that I would be required by the laws of fewer than 15 
states to register as an investment adviser with the state securities authorities of those states. 

If you are submitting your annual updating amendment, you must make this representation: 

F Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required 

by the laws of at least 15 states to register as an investment adviser with the state securities authonties in those states. 

SECflON;2;A.(12) SEC Exemptive Order 

' If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information; 

Application Number; 

: 803-

i Date of onder; 

Item;3:Form pfiOrgahjzatiohg:; 

If you are filing an umbrella registration, the information in Item 3 should be provided for the filing adviser only. 

A. How are you organized? 

p Corporation 

p, Sole Proprietorship 

p Limited Liability Partnership (LLP) 

p Partnership 

p Limited Liability Company (LLC) 

p. Limited Partnership (LP) 

p: Other (specify); 

If you are changing your response to this Item, see Pari lA Instruction 4. 

6. In what month does your fiscal year end each year? 

DECEMBER 

C. Under the laws of what state or country are you organized' 

State Country 

Pennsylvania United States 

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the 
name of the state or country where you reside. 

If you are changing your response to this Item, see Part lA Instruction 4. 

I t e m 4 Successions • : • :, 

Yes No 

A. Are you, at the time of this filing, succeeding to the business of a registered investment adviser, including, for example, a change of your p p 
structure or legal status (e.g., form of organization or state of incorporation)? 

If "yes", complete Item 4,6. and Section 4 of Schedule D. 

6. Date of Succession; (MM/DD/YYYY) 

7f you have already reported this succession on a previous Form ADV filing, do not report the succession again Instead, check "No." See Part IA Instruction 4. 

! 

SECTION 4 Successions 

No Information Filed 



Item 5 Infbi-mation About Ybur'Advisbry Business r.Employeesj'Clients; and Compensation 

Responses to this I tem help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making 
regulatory policy. Part lA Instruction 5,a, provides additional guidance to newly formed advisers for completing this Item 5. 

JEmployeeSi, ^ ,, - ; - - , '•' ••' , • "• .,' ' ''' 

Ifyou are organized as a sole proprietorship, include yourself as an employee in your responses to Item 5.A. and Items 5.B.(1), (2), (3), (4), and (5). Ifan employee \ 

performs more than one function, you should count that employee in each of your responses to Items 5.B.(1), (2), (3), (4), and (S). 

A. Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers. 

490 

B. (1) Approximately how many of the employees reported in 5.A. perform investment advisory functions (including research)? 

369 

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer? 

41 

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser 

representatives? 

5 

(4) Approximately how many of the employees reported in 5.A. are registered with one or more state securibes authorities as investment adviser 

representatives for an investment adviser other than you? 

0 

(5) Approximately how many of the emp/oyees reported in 5.A. are licensed agents of an insurance company or agency' 

0 

(6) Approximately how many firms or other persons solicit advisory clients on your behalf? 

0 

In your response to Item 5. B.(6), do not count any of your emp/oyees and count a firm only once - do not count each of the firm's employees that solicit on 

your behalf 

In your responses to Items S.C. and 5.D. do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 

with those investors. 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services 
during your most recently completed fiscal year ' 

0 

(2) Approximately what percentage of your clients are non-United States persons' 

42% 

D. For purposes of this Item 5.D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of Individuals and their family members, but does \ 
not include businesses organized as sole proprietorships. 

The category "business development companies" consists of companies that have made an election pursuant to section S4 of the Investment Company Act of '; 
1940. Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company j 
Act of 1940, do not answer (d ) ( l ) or (d)(3) below. j 

i 
Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item 5.F. below) \ 
attributable to each of the following type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check I 
Item 5.D.(2) rather than respond to Item 5,D.(1), j 

i 

The aggregate amount of regulatory assets under management reported in Item 5.D,(3) should equal the total amount of regulatory assets under 

management reported in ttem 5.F,(2)(c) below, ' 

If a c//ent fits into more than one category, select one category that most accurately represents the client to avoid double counting clients and assets. If i 
you advise a registered investment company, business development company, or pooled investment vehicle, report those assets in categories (d), (e), 
and (f) as applicable. 

Type of,;C/(ent . "., V . ' ''• . ••• '.• •' -h 
( 1 ) Numbei-tOf : 

C l ien i (s )^ > j 
f ( 2 ) Fewer;than.: 
^:Sit5; G//enfsl;sSE 

( 3 ) Ar i ipunt.of Regulj i tpryi /Vs^ 
under Management ' . ; 

(a) Individuals (other than high net worth individuals) 0 r $ 0 

(b) High net worth individuals 0 F S 0 

(c) Banking or thrift institutions 0 F S 0 

(d) Investment companies 191 S 4,517,093,504,250 

(e) Business developmenl companies 0 S 0 



(f) Poole:ci investment-vehicles (other than investment companies and 
business:development companies) 

63 ^^^^fe:.!:; ''.v! v- î :;;ii:̂  
• -••$:13,045,219,361 . . "v -̂ '̂ 

(g) Pension and profit sharing plans (but not the plan participants or 

government pension plans) 

0 F $ 0 

(h) Charitable organizations - '.y .:. : • '-^ "':• '^'V&'fi'^ • • • F • •• • 9 •"••••' ' 
(i) State or municipal government entities (including government pension 
plans) 

0 F $ 0 

(j) Other investriient advisers • 0 : F ii$'o-
(k) Insurance companies 0 F $ 0 

(l).S6yereign wealth funds and:foreigniofficial institutions 0 . • . ... 

(m) Corporations or other businesses not listed above 0 F $ 0 

(h) Other: ' . I 0 . • -̂ F . 

mmmssi;'.—'--r:. , • • - . • . • • --i--r-v: 
' ICompensat iqnJlrrangements , „J-;;: 

E. You are compensated for your investment advisory services by (check all that apply); 

F (1) A percentage of assets under your management 
F (2) Hourly charges 

F (3) Subscnption fees (for a newsletter or periodical) 
F (4) Fixed fees (other than subscription fees) 
F (5) Commissions 

F (6) Performance-based fees 

P (7) Other (specify); ALLOCATED SHARE OF VANGUARD'S TOTAL COST OF OPERATIONS 

j t e i r r s In fo rmat ion Aboi i t Your Advisory:Business - Regulatory Assets Under Management 

Regulatbry|Assets Under Management " 'i^v:; 

(1) Do you provide continuous and regular supervisory or management services to securities portfolios? 

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts? 

U.S. Dollar Amount Total Number of Accounts 

Discretionary; (a) $ 4,530,138,723,611 (d) 254 

Non-Discretionary; (b) $ 0 (e) 0 

Total; (c) $ 4,530,138,723,611 (f) 254 

Yes No 

(r C 

Part lA Instruction S.b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when 
completing this Item. 

(3) What IS the approximate amount of your total regulatory assets under management (reported in Item 5.F.(2)(c) above) attributable to clients who 
are non-L/n/ted States persons? 

$ 13,045,219,361 

|>nem 5Tnformation^About.Your Advisory Businesis -̂  Advisory Activities i : , - . • .,,•.•..,•.•.• ^. . 

^Adyis^^Activities™:'^^^^ . •' ifiV: ' .•;:,:.ij,:.i,.;i..:. ' ;..'!";:.I. ..... 

G. What type(s) of advisory services do you provide? Check all that apply. 

Financial planning services 

Portfolio management for individuals and/or small businesses 
Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to 
section 54 of the Investment Company Act of 1940) 
Portfolio management for pooled investment vehicles (other than investment companies) 
Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and 
other pooled investment vehicles) 
Pension consulting services 
Selection of other advisers (including private fund managers) 
Publication of periodicals or newsletters 
Security ratings or pricing services 

F (1) 
F (2) 
F (3) 

F (4) 

F (5) 

F (6) 

F (7) 
F (8) 
F (9) 

F (10) 
F (11) 

F (12) 

Do not check Item S,G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the 
Inveslment Company Act of 1940, including as a subadviser. If you check Item 5,G,(3), report the 811 or 814 number of the investment company or 
investment companies to which you provide advice in Section 5,G,(3) of Schedule D 

H, If you provide financial planning services, to how many clients did you provide these services during your last fiscal year ' 

p 0 



p 1-10 - •• ~ • • -

p, 11 - 25 

p, 26 - 50 

p, 51 - 100 

P 101 - 250 

(~, 251 - 500 

p, More than 500 

If more than 500, how many? 

(round to the nearest 500) 

In your responses to this Item S.H., do not include as "clients" the investors in a pnvate fund you advise, unless you have a separate advisory relationship 
with those investors. 

Y e s No 

I. (1) Do you participate in a wrap fee program? p p 

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attnbutable to acting as; 

(a) sponsor to a wrap fee program 

$ 
(b) portfolio manager for a wrap fee program? 

$ 
(c) sponsor to and portfolio manager for the same wrap fee program? 

$ 

Ifyou report an amount in Item 5.1.(2)(c), do not report that amount in Item S.I.(2)(a) or Item S.I.(2)(b). 

Ifyou are a portfolio manager fora wrap fee program, list the names of the programs, their sponsors and related information in Section S.I.(2) of Schedule D. 

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a 
wrap fee program, do not check Item S.I.(l) or enter any amounts in response to Item S.I.(2). 

Y e s No 

J. (1) In response to Item 4.6. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of (~ (f 
investments? 

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your p p 
regulatory assets under management? 

K. Separately Managed Account Clients 

Yes No 

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed p p 
'• account clients)' 

If yes, complete Section S.K.(l) of Schedule D. 

(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise? p p 

If yes, complete Section 5.K.(2) of Schedule D. 

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise? p p 

If yes, complete Section 5.K.(2) of Schedule D. 

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your total regulatory assets under management, does any custodian hold p p i 
ten percent or more of this remaining amount of regulatory assets under management ' •' 

If yes, complete Section S.K.(3) of Schedule D for each custodian. \ 

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies 

: If you check Item 5 G (3), what is the SEC file number (811 or 814 number) of each of the registered investment companies and business development 
: companies to which you act as an adviser pursuant to an advisory contract ' You must complete a separate Schedule D Section 5.G.(3) for each registered 

investment company and business development company to which you act as an adviser, 

_SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise 



No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 
1 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof)'or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

, , No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or senes thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 



Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or senes thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to .a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets undor management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise 

No Information Filed 

SEC File Number 



Provide the regulatory assets under management of all para/lei managed accounts related to a registered investment company (or senes thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or senes thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or senes thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered inveslment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SECTION 5.1.(2) Wrap Fee Programs 

SECTION 5.K.(1) Separately Managed Accounts 

No Information Filed 



After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets under management, indicate the approximate.percentage of 
this remaining amount attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under 
management, complete Question (a). If the remaining amount is less than $10 billion in regulatory assets under management, complete Question (b). 

Any regulatory assets under management reportediin Item 5.D.(3)(d), (e), and (f) should not be reported below. 

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise. 

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the 

date six months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent. 

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in 
those categories. Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of 
deposit, bankers' acceptances and similar bank instruments. 

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal 
methodologies and the conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are 
consistently applied and consistent with information you report internally and to current and prospective clients. However, you should not double count 
assets, and your responses must be consistent with any instructions or other guidance relating to this Section. 

MidSy l l f ^ * 
(i) Exchange-Traded Equity Securities % % 
(li) Non Exchange-Traded Equity Securities % % 
(ill) U.S. Government/Agency Bonds % % 
(iv) U.S. State and Local Bonds % % 
(v) Sovereign Bonds % % 
(VI) Investment Grade Corporate Bonds % % 
(vn) Non-Investment Grade Corporate Bonds % % 
(viii) Derivatives % % 
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business 

Development Companies) 
% % 

(XI) Cash and Cash Equivalents % % 
(xii) Other % % 
Generally describe any assets included in "Other" 

Asset Type . ' End pf year 

(i) Exchange-Traded Equity Securities > % 
(ll) Non Exchange-Traded Equity Securities % 
(ill) U.S. Government/Agency Bonds % 
(IV) U.S. State and Local 6onds % 
(v) Sovereign Bonds % 
(VI) Investment Grade Corporate 6onds % 
(VII) Non-Investment Grade Corporate 6onds % 
(vm) Derivatives % 
(ix) Secunties Issued by Registered Investment Companies or 6usiness Development Companies % 
(x) Secunties Issued by Pooled Investment Vehicles (other than Registered Investment Companies or 6usiness Developr 

Companies) 
nent % 

(xi) Cash and Cash Equivalents % 
(xn) Other % 
Generally describe any assets included in "Other" 

(a) 

(b) 

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrowingsand Derivatives 

F No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2) 

If your regulatory assets under management attributable to separately managed accounts are at least SIO billion, you should complete Question (a). If your 
regulatory assets under management attributable to separately managed accounts are at least $500 million but less than SIO billion, you should complete 
Question (b). 



(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately 
managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date 
used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the date six months before 
the end of year date. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross notional va/ue of all derivatives, by (li) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under m'anagement of the accounts 
included in column 1 with respect to each category of derivatives specified in 3(a) through ( f ) . 

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less 

than $10,000,000. 

Any regulatory assets under management reported in I tem 5.D.(3)(d), (e), and (f) should not be reported below, 

(i) Mid-Year 

Grbss'Notionalt 
Exposure 

(1) Regulatory Assets 
Under- (Management ^Borrowings '• '•* (3 ) Derivative Exposures 

.i^^^ff^^^^''- ̂ ^^^^^^ •. -••^'•' '•••'^i^^-^-^^^^^^:^^^^^^^^^'- :i^i^^^^^'i^j• ̂ • •• 

, (a ) Jnferest 
Rate 

fi* Derivative 

(b) Foreign' 
Excliange 
Derivative.' 

(c) Cred/t 
Derivative 

[d) fruity 
Derivative 

(e};Cofnrnddft/ 
^Derivative' 

:(f)Ot/ier 
perivative 

Less than 1 0 % $ $ 0 % 0 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % ytf: * •:•• • $ 0 0 % 0 % 0 % 0 % 0 % ;.. 0::% 

1 5 0 % or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional; Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(li) End of Year 

Grpss^Nptional.. 
Exposure 

3, (1 ) Regulatory Assets :, 
Under Management 

(2) 
Borrowings ' (3 ) perivative Exposures 

•JM. -"^ •' • •• • 
- . • -3' • ...' • i:i{a) Interest-: 

Pate' 
•'\ Derivative 

(b) Foreign 
.Exchange 
Derivative 

(c)fCredit 
Derivative 

[d)fEquity 
(Derivative 

(e)|"c'omi»iod/tK, 
Derivative'':;-! 

( f ) OtAe'r 
Derivative 

Less than 1 0 % $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % • _ $ o?;v.- 0 % 0 % 0 % 0 % • 0 % 0 % 

1 5 0 % or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional; Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your 
regulatory assets under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account,'you 
should only provide information with respect to the portion of the account that you subadvise. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross nobonal value of all derivatives, by (ii) the regulatory assots under management of the account 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of 
less than $10,000,000. 

Any regulatory assets under management reported in Item 5,D,(3)(d), (e), and (f) should not be reported below. 

Gross Notional Exposure: ¥:^^V;V • ;:•::].., •' •. • •. ••- -i •̂̂ V̂ 'v̂  v ". •• ;?^:*^ ••:•••-'• •• •'• •• • (lOi Reguiatbry Assets'iijhder Management • ( 2 ) Bor rbw/ngs ; , 

Less than 1 0 % S 0 S 0 

1 0 - 1 4 9 % . '• 5 0 S 0 

150% or more S 0 $ 0 



Optional; Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and denvatives are used in the 

management of the separately managed accounts that you advise. 

i SECTION 5.K.(3) Custodians for Separately Managed Accounts' 

No Information Filed 

l l t l ^ 6;pther Business'Activi t ies .;::;:^^.-

In this I tem, we request information about your firm's other business activities. 

A. You are actively engaged in business as a (check all that apply); You are c 

F (1) 
F (2) 

F (3) 
F (4) 

F (5) 

F (6) 

F (7) 

F (8) 

F (9) 

F (10) 

F (11) 
F (12) 

F (13) 

F (14) 

If you engage in other business using a name that is different from the names reported in Items l.A. or I.B. (1), complete Section 6.A. of Schedule D. 

Y e s No 

<?- C 

(• C 

If "yes," describe this other business on Section 6.B.(2) of Schedule D, and if you engage in this business under a different name, provide that name. 

Y e s No 

(3) Do you sell products or provide services other than investment advice to your advisory clients? p p 

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? 

(2) If yes, is this other business your primary business? 

If "yes," descnbe this other business on Section 6.8.(3) of Schedule D, and if you engage in this business under a different name, provide that name. 

i SECTION 6.A.: Names of YourOther Businesses 

No Information Filed 

SECTION 6.B.(2) Des<:Hption of;Primary. Business ' '- : , • 

Describe your primary business (not your investment advisory business); 

VGI PROVIDES ITS CLIENTS WITH CORPORATE, MANAGEMENT & ADMINISTRATIVE MUTUAL FUND SERVICES, INCLUDING LEGAL, ACCOUNTING, TRANSFER 
AGENCY & DISTRIBUTION SERVICES. 

If you engage in that business under a different name, provide that name: 

SECTION e.B.(3) Description of Other Products and Services 

Describe other products or services you sell to your client. You may omit products and services that you listed in Section 6.6.(2) above. 
SAME AS 6.6.(2). 

If you engage in that business under a different name, provide that name: 

Item 7 Financial Industry Affiliations 

In this Item, we request information about your financial industry affiliations and activities This information identifies areas in which conflicts of interest may 
occur between you and your clients, 

A This part of Item 7 requires you to provide information about you and your related persons, including foreign affiliates Your related peisons are all of your 



advisory affiliates and any person that is under common control with you. 

a related person that is a (check all that apply); 

broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered) 
other investment adviser (including financial planners) 
registered municipal advisor 
registered security-based swap dealer 
major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 
futures commission merchant 
banking or thnft institution 
trust company 

insurance company or agency 

You have 

F (1) 
F (2) 

F (3) 

F (4) 

F (5) 
F (6) 
F (7) 
F (8) 
F (9) 
F (10) 
F (11) 
F (12) 
F (13) 
F (14) 
F (15) 

F (16) 

Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives of a 

broker-dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item S.B.(l). The number of your 

firm's employees who are registered representatives of a broker-dealer should be disclosed under Item S.B.(2). 

Note that if you are filing an umbrella registration, you should not check Item 7.A.{2) with respect to your relying advisers, and you do not have to complete 

Section 7.A. in Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser. 

For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7.A. of 

Schedule D. 

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with 
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the 
related person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the 
related person; and (S) you have no reason to believe that your relationship with the related person otherwise creates a conflict of interest with your clients. 

You must complete Section 7.A. of Schedu/e D for each related person acting as qualified custodian in connection with advisory services you provide to your 

clients (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(l)), regardless of whether you have determined the related person to be 

operationally independent under rule 206(4)-2 of the Advisers Act. 

SECTION 7.A. Financial Industry Affiliations 

i Complete a separate Schedule D Section 7. A. for each related person listed in Item 7. A. 

1. Legal Name of Related Person: 
VANGUARD ASSET MANAGEMENT, LIMITED 

2. Pnmary Business Name of Related Person: 

VANGUARD ASSET MANAGEMENT, LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

: 4. Related Person's 

(a) CRD Number (if any); 

j (b) LiK NumDen,s; ^ii any): 
i No Information Filed 

15. Related Person is; (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

(a) F 
(b) F 
Cc) F 
(d) F 
(e) F 
(f) F 
(g) F 
(h) F 
( I ) F 
(J) F 



(k) F lawyer or law firm^ " 

(1) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Do you control or are you controlled by the related person? 

Yes No 

ffi C 

7. Are you and the re/ated person under common contro/? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c/ients'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: , 

Number and Street 1 : Number and Street 2; 

City; State: Country; ZIP-F4/Postal Code; 

If this address is a private residence, check this box; C 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

FOREIGN PRIVATE ADVISER EXEMPTION 

10. (a) Is the related person registered viith a foreign financial regulatory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Nanyeipf'Cbuntry/EnglisfflName of 

United Kingdom - Financial Conduct Authority 

11. Do you and the related person share any supervised persons? p p 

12. Do you and the related person share the same physical location' p p 

Sl. Legal Name of Re/ated Person; 
VANGUARD INVESTMENTS CANADA INC. 

',2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS CANADA INC. 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

i 4, Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any); 

' No Information Filed 

5. Related Person is; (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thnft institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(1) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 



(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles .. 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

7. Are you and the related person under common control? p p 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) tf you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1 ; Number and Street 2; 

City; State; Country: ZIP-H4/Postal Code; 

If this address is a private residence, check this box; F 

Yes No 

9. (a) If the re/ated person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 
PRIVATE FUND ADVISER 

10. (a) Is the re/atedperson registered with a foreign/Jnanc/a/regu/atory aut/7onty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

^ame,of .CoU'ritiyV^iErSMIjlNia'me^^ Firian'cialR^guiatd 

Canada - Ontario Securities Commission 

11. Do you and the re/ated person share any supervised persons? p p 

12. Do you and the re/ated person share the same physical location? p p 

1. Legal Name of Re/afed Person; 

VANGUARD INVESTMENTS UK, LIMITED 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS UK, LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

i4. Related Person's 

(al CRD Number (if any); 

; (b) CIK NumDer(.sj 111-any): 

I . No Information Filed 

;5. Re/ated Person is: (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrift institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6 Do you control or are you controlled by the related person' ^- (-



i7. Are you and the re/ated person under common contro/? p p 

(a) Does the re/ated person act as a qualified custodian for your clients in connection with advisory services you provide to c/ients? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the re/ated person and thus are not required 

to obtain a surprise examination for your c/ients'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 ; Number and Street 2; 

City; State; Country; ZIP-i-4/Postal Code; 
If this address is a private residence, check this box; F 

Yes No 

:9. (a) If the re/ated person IS an investment adviser, IS It exempt from registration? p. p 

(b) If the answer is yes, under what exemption? 

PRIVATE FUND ADVISER 

I 
110. (a) Is the re/ated person registered with a foreign f/nanc/a/regu/atory aut/7onty ? p p . 

j (b) If the answer is yes, list the name and country, in English of each foreign financial .regulatory authority with which the related person is registered. 
Name pftCounti^/Engl. isH'N^^^f Fqr^^ 

United Kingdom - Financial Conduct Authonty 

11. Do you and the re/ated person share any supervised persons? p, p 

12. Do you and the related person share the same physical location? p. p 

1. Legal Name of Related Person: 
VGI INSURANCE, INC. 

i2. Primary Business Name of Related Person: 
I VGI INSURANCE, INC. 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Re/ated Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any); 

No Information Filed 

5. Re/ated Person is: (check all that apply) 

(a) F broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrift institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

Do you contro/ or are you controlled by the related person' ffi r 

7 Are you and the related person under common control' p p 



i8. (a) Does the re/ated person act as a qualified custodian for your c/ients in connection with advisory services you provide to cl ients' -: • (~ ffi 

i (b) If you are registering or registered with the SEC and you have answered "yes," to question 8,(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the re/ated person and thus are not required 

j to obtain a surprise examination for your c/ients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2; 

i City; State; Country; ZIP-i-4/Postal Code; 

I If this address is a private residence, check this box: F 

i Yes No 

|9. (a) If the re/ated person is an investment adviser, is It exempt from registration? Q p 

i i(b) If the answer is yes, under what exemption? 

;10. (a) Is the related person registered with a foreign financial regu/atory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

111. Do you and the re/ated person share any supervised persons? p p ' 

112. Do you and the re/ated person share the same physical location? p p 

1. Legal Name of Related Person: 
VANGUARD NATIONAL TRUST COMPANY, N.A. 

2. Primary Business Name of Related Person: 
VANGUARD NATIONAL TRUST COMPANY 

i 

13. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any); 

No Information Filed 

5, Related Person is: (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major secunty-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrif t institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(1) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6, Do you control or are you controlled by the re/ated person' p r 

7. Are you and the related person under common control' p p 

8 (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surpnse examination for your c/ients'funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8,(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 



•= ; - - City: -- State; Country;- ZIP+4/Postal Code; 

If this address is a private residence, check this box; F 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the re/ated person registered with a foreign financial regulatory authonty ? p, p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

11. Do you and the re/atedperson share any supervisedperspns? p p 

12. Do you and the related person share the same physical location? p, p 

1. Legal Name of Related Person: 

VANGUARD GLOBAL ADVISERS, LLC 

2. Primary Business Name of Related Person: 

VANGUARD GLOBAL ADVISERS, LLC 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

4. Related Person's 

(a) CRD Number (if any): 

• No Information Filed 

5. Related Person is; (check all that apply) 

(a) F broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major secunty-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrift institution 

(i) F trust company 

0) F accountant or accounting firm 

(k) F lawyer or law firm 

(1) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person' p p 

7. Are you and the re/ated person under common contro/? p p 

8 (a) Does the re/ated person act as a qualified custodian for your c/ients in connection with advisory services you provide to c/ients' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8 (a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c/ients'funds or securities that are maintamed at the related person' 

(c) If you have answered "yes" to question 8,(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 ; Number and Street 2: 

City: State- Country; ZIP i-4/Postal Code: 

If this address is a private residence, check this box, F 

Yes No 

9, (a)' If the re/atedpe/son IS an investment adviser, IS It exempt from registration' p p 

(b) If the answer is yes, under what exempt ion ' 



10. (a) Is the re/ated person registered v/ith a foreign financial regulatory authonty ? ,•••:• •• p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

i 11. Do you and the re/atedperson share any supervised perspns? p p 

i 12. Do you and the re/ated perspn share the same physical location? p p 

1. Legal Name of Re/ated Person; 

VANGUARD INVESTMENTS HONG KONG LIMITED 

\2. Primary Business Name of Related Person: 
\ VANGUARD INVESTMENTS HONG KONG LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is; (check all that apply) 

(a) F broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered secunty-based swap dealer 

(e) D major secunty-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrif t institution 

(i) F trust company 

0) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

i (o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

£ 

7. Are you and the re/ated person under common contro/? p p 

';8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
• presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the re/ated person and thus are not required 

to obtain a surprise examination for your c/ients' funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8,(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 ; Number and Street 2; 

City: State; Country- ZIP-i-4/Postal Code, 
If this address is a private residence, check this box: F 

Yes No 

9, (a) If the re/ated person IS an investment adviser, IS it exempt from registration? p p 

< (b) If the answer is yes, under what exemption? 

10 (a) Is the re/ated person registered with a foreign financiai regu/atory aut/ionty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Name of:Cpuhtry/Ehglish Name of Foreign Financiai'Regulatoiy Authority 

Hong Kong - Securities and Futures Commission 

11 Do you and the related person share any supervised persons' ffi r 



12. Do you and the re/ated person share the same physical location? p p 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS AUSTRALIA LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD INVESTMENTS AUSTRALIA LIMITED 

i 3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

i 

i 

'; Other 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any); 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) • registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F J banking or thnf t institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you contro/or are you contro//ed by the re/ated person? p P 

7. Are you and the related person under common control? p p 

I 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p 

: (b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

I (c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1 ; Number and Street 2: 
j City; State; Country; ZIP-i-4/Postal Code; 

If this address is a private residence, check this box; F 
Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registrat ion' p p 

(b) If the answer is yes, under what exemption? 
FOREIGN PRIVATE ADVISER EXEMPTION 

10. (a) Is the re/ated person registered with a foreign f/nancia/regu/atory aut/ionty ' p p 

(ta) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

\ k a r n ^ ; C o u r A r Y •• F i inanc ia l l / ^gu la tc^ A u i f i o r i i y ^ ' " ^ ^ " J ^ ^ ^ ^ ^ ^ ^ S ^ ^ ' - ' ''':*^ 

; Australia - Australian Securities and Investments Commission 

11, Do you and the re/ated person share any supervised persons' p p 

12 Do you and the related person share the same physical location' p p-



1. Legal Name of Re/ated Person; 

VANGUARD GROUP (IRELAND) LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD GROUP (IRELAND) LIMITED 

; 3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

, 4, Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is; (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thnft institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(1) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o)- F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

Do you control or are you controlled by the related person' ffi r i 

:7. Are you and the re/ated person under common contro/? p p i 

i 

8. (a) Does the re/ated person act as a qualified custodian for -your c/ients in connection with advisory services you provide to c/ients? p p ; 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p : 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required i 
to obtain a surprise examination for your c/ients'funds or secunties that are maintained at the related person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1 : Number and Street 2; 
City: State: Country: ZIP + 4/Postal Code: 

If this address is a private residence, check this box: F i 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registrat ion' p p | 

(b) If the answer is yes, under what exempt ion ' : 

i 

10. (a) Is the related person registered with a foreign financial regulatory authonty ' ff ffi 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. \ 
Name^CpunjgjryEngiis i^lame of Foreign ffriahcia/sPegg^i^ry At/tTior/ty • ' •• ' .-. ' fe^j^fe-.hiMfyP- -^^S-yt^/imi 

Ireland - Central Bank of Ireland 

11, Do you and the re/ated person share any supervised persons? p p 

• 12 Do you and the related person share the same physical location' p p 

1 Legal Name of Re/a(ed Person: 

VANGUARD FIDUCIARY TRUST COMPANY 

2 Primary Business Name of Related Person: 



VANGUARD FIDUCIARY TRUST COMPANY 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered secunty-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrif t institution 

(i) F trust company 

0) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p. 

7. Are you and the re/ated person under common contro/? ffi ffi ' 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p p, 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p '• 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the re/ated person's office responsible for custody of your c/ients' assets; 

Number and Street 1 ; Number and Street 2: 

City: State; Country; ZIP-*-4/Postal Code; 
If this address is a pnvate residence, check this box: F 

Yes No 

9. (a) If the re/ated perspn IS an investment adviser, IS it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign financial regu/atory authonty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered 
No Information Filed 

11 Do you and the re/ated person share any supervised persons? p p 

12. Do you and the re/ated person share the same physical location? p p 

, 1. Legal Name of Related Person: 
VANGUARD ADVISERS, INC. 

' 2 . Primary Business Name of Related Person, 

VANGUARD ADVISERS, INC. 

3 Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 



other 

4. Re/ated Person's 

(a) CRD Number (if any); 

(b) CIK Numbertsj-iM any); 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) F broker-dealer, municipal secunties dealer, or government secunties broker or dealer 

(b) F. other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thnft institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p, 

7. Are you and the related person under common control? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c/ients? p p^ 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1 ; Number and Street 2: 

City; State; Country; ZIP-i-4/Postal Code: 

If this address is a private residence, check this box; F 

Yes No 

9. (a) If the re/ated person IS an investment adviser, IS it exempt from registration? p p 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered with a foreign financial regulatory authonty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the re/ated person share any supervised persons' p p 

12. Do you and the related person share the same physical location? p p 

i 1, Legal Name of Related Person: 
I VANGUARD MARKETING CORPORATION 

j 

;2, Primary Business Name of Related Person: 
i VANGUARD MARKETING CORPORATION 

13, "otafed Person's SEC File Number ( i fany) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4 Related Person's 

(a) 'CRD Number (if any); 

(b) CIK Number(s) (if any); 



No Information Filed 

5. Related Person is; (check all that apply) 

(a) F broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) F registered security-based swap dealer 

(e) F major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) F futures commission merchant 

(h) F banking or thrift institution 

(i) F trust company 

(j) F accountant or accounting firm 

(k) F lawyer or law firm 

(I) F insurance company or agency 

(m) F pension consultant 

(n) F real estate broker or dealer 

(o) F sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No 

ffi 6. Do you control or are you controlled by the related person? p. 

7. Are you and the related person under common controf? p p 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory servicesjyou provide to clients? p p^ 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p. p : 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets; 

Number and Street 1 : Number and Street 2; 

City; State; Country; ZIP-i-4/Postal Code; 

If this address is a private residence, check this box; F 

Yes NO: 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign financial regulatory authonty ? ffi ffi 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

11. Do you and the re/atedperson share any supervised persons? p p 

12. Do you and the related person share the same physical location' . p p 

; Item 7 Pr/Vate Fund Reporting ^ - • •••-•:>:> ?.: v'-r ' •••,:-:•: .•^:::::l^:^:;-'---/>^-.--

Y e s No 

6, Are you an adviser to any pnvate fund? p p • 

If "yes," then for each pnvate fund that you advise, you must complete a Section 7,B,(1) of Schedule D, except in certain circumstances descnbed in the next 
sentence and in Instrucbon 6 of the Instructions to Part lA. If you are registered or applying for registration with the SEC or reporting as an SEC exempt 
reporting adviser, and another SEC-registered adviser or SEC exempt reporting adviser reports this information with respect to any such private fund in Section 
7.B.(1) of Schedu/e D of its Form ADV (e.g., ifyou are a subadviser), do not complete Section 7 B.(l) of Schedule D with respect to that pnvate fund You must, j 
instead, complete Section 7.B.(2) of Schedu/e D. 

In either case, if you seek to preserve the anonymity o fa private fund client by maintaining its identity in your books and records in numerical or alphabetical : 
code, or similar designation, pursuant to rule 204-2(d), you may identify the private fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or \ 
designation in place of the fund's name. • 

SECTION 7.B.(1) Private Fund Reporting 

A, PRIVATE FUND 



! 3. ;a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 
t 

Nar^bf::GS^M^ .''S-.- •••'iMt.- - " M : i^ t i : - : SiM >. ••'•'fe-. • 
1 VGMF I (CAYMAN) LIMITED 

Information About the Private Fund 

1. (a) Name of the pnvate fund; 

ASF PRIVATE FUND 

(b) Private fund identification number; 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized; 

State; Country; 

Cayman Islands 

(b) If filing an umbrella registration, identify the filing adviser and/or re/y/ng adviser(s) that sponsor(s) or manage(s) this pnvate fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one); 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

Nar^^ffiCbuntry'/J^lis^ Fiiiancisl Regujatdf^jjitithoritY': 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Y e s No 

(a) Is this a "master fund" in a master-feeder arrangement? p p, 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund? 

No Information Filed 

Y e s No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p, 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.6.(1) 
for the master-feeder arrangement or reporting on the funds separately. 

If you are filing a single Schedule D, Section 7,6,(1) for a master-feeder arrangement according to the instructions to this Section 7,6.(1), for each of 

the feeder funds answer the following questions; 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund"), A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Y e s No 

(a) Is this pnvate fund a "fund of funds"' p p 

NOTE, For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 

vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the pnvate fund invest in funds managed by you or by a related person' p p 

Yes No 



9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p. p 
Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

^ hedge fund C- liquidity fund C private equity fund ffi real estate fund ^' secuntized asset fund ffi' venture capital fund ffi Other private fund: 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset value of the private fund; 

$ 20,235,794 

Ownership 

12. Minimum investment commitment required of an investor in the private fund; 

$ 1 

NOTE: Report the amount routinely required of investors who are not your re/ated persons (even if different from the amount set forth in the 
organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

1 

14. What IS the approximate percentage of the private fund beneficially owned by you and your related persons: 

100% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 
Company Act of 1940, are sales of the fund limited to qualified clients' 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this pnvate fund? p p^ 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the pnvate fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.6.(1).A.3.(b)) advise the pnvate fund? p. p, 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 
to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

ffi. ffi 19. Are your clients solicited to invest in the private fund' 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the pnvate fund ' 

1 % 

Private Offering 

Yes No I 

21 . Has the pnvate fund ever relied on an exemption from registration of Its securities under Regulation D of the Secunties Act of 1933' p p ' 

22 If yes, provide the private fund's Form D file number (if any); 

No Information Filed 

B SERVICE PROVIDERS 



Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? p p^ 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing firm. 

No Information Filed 

Yes No 

(g) Are the pnvate fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's p p 
investors? 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

ffi Yes ^ ' No C Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 
24. (a) Does the private fund use one or more prime brokers? p p, 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the pnvate fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Y e s No 

25. (a) Does the private fund use any.custodians (including the prime brokers listed above) to hold some or all of Its assets? p, p. 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

Additional Custodian Inforrnation : : l 'Record(s) Filed.' 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian; 

BROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian; 

BROWN BROTHERS HARRIMAN & CO 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country); 

City: , State. Country 

NEW YORK New York United States 

Yes No 

(e) Is the custodian a related person of your firm? p p 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any); 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier (if any) 

Administrator 



Yes No 

26. (a) Does the private fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

No Information Filed 

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

Y e s No 

28, (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes? p. p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the private fund; 

MPF PRIVATE FUND 

(b) Pnvate fund identification number: 

(include the "805-" prefix also) 

Under the laws of what state or country is the private fund organized: 

State: Country: 

Cayman Islands 

(a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity); 

iNaim^ of Geii^rarPairtner,,^anageiiv Ti'iiSiee^M^Sitprf 5skii,^ife.. -SS'.. " "''^ 

VGMF I (CAYMAN) LIMITED 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4, The pnvate fund (check all that apply; you must check at least one): 

F (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5 List the name and country, in English, of each foreign financial regu/atory authonty with which the private fund is registered. 

Name of Countiy/EnglishlName pf,:^oreign|F^^^ Reguiat6iy:Authdirity. 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Yes No 

6 (a) Is this a "master fund" in a master-feeder arrangement' p p 

(b) If ycs, what is the name and private fund identification number (if any) of the feeder- funds investing in this pnvate fund' 

No Information Filed 



Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p, 

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests' 

Name of private fund: 

1 Private fund identification number; 
i 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.6.(1) 
for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.6.(1) for a master-feeder arrangement according to the instructions to this Section 7.6.(1), for each of 

the feeder funds answer the following questions: 

:::>:^. - . . .. ..:.^^!::.... •.:.:̂ :̂  . y-^-^fy -' •' • . : : . . . . : : ; i^ . :^ . . . . .. .^:2i-... 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? p p. 

NOTE; For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 
vehicles, regardless of whether they are also pnvate funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a re/ated person'' p p 

Yes No 

9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p, 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

^ hedge fund ^ liquidity fund (~ private equity fund real estate fund ffi' securitized asset fund venture capital fund <~ Other pnvate fund: 

NOTE; For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11. Current gross asset value of the private fund: 

$ 146,755,273 

Ownership 

12. Minimum investment commitment required of ari investor in the private fund: 

$ 1 

NOTE; Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 
organizational documents of the fund). 

13. Approximate number of the pnvate fund's beneficial owners: 

1 

14. What IS the approximate percentage of the pnvate fund beneficially owned by you and your related persons: 

100% 

15. (a) What IS the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds: 

100% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16 What IS the approximate percentage of the pnvate fund beneficially owned by non-United States persons 

0% 



Your Advisory Services ''•'•' • • •• 

Y e s No 

17. (a) Are you a subadviser to this private fund? p p. 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 
question 17.(a) is "no," leave this question blank. 

No Information Filed ] 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the private funcf p pj 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your c/;ents solicited to invest in the pnvate fund? p p, 

NOTE: For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund? 

1 % 

Private Offering 

Y e s No 

21. Has the pnvate fund ever relied on an exemption from registration of its securities under Regulation D of the Secunties Act of 1933? p p. 

22. If yes, provide the pnvate fund's Form D file number (if any); 

No Information Filed 

6. SERVICE PROVIDERS 

Auditors 

Y e s No 

23. (a) (1) Are the private fund's financial statements subject to an annual audit? p p, 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, 
you must complete questions (b) through (f) separately for each auditing firm. 

•:-•>.-. .:::...::.;.;. . . i . •:::;:;.:;•: ' ;. ; ' .ll .̂ • . • '̂  ' ' ii 

No Information Ftled [ 
t 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's p p 
investors ' 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions? 

ffi Yes ^ No ^- Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 
24 (a) Does the pnvate fund use one or more prime brokers' p p 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the pnvate fund uses. If the private 

fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

• ' . •' i 

No Information Filed 

Custodian 

Yes No 

25. (a) Does the pnvate fund use any custodians (including the prime brokers listed above) to hold some or all of its assets ' p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 



Additional Custodian Information : 1 Record(s) Filed: 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian; 

6ROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian; 

BROWN BROTHERS HARRIMAN & CO 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country); 

City; State; Country: 

NEW YORK New York United States 

Y e s No 

(e) Is the custodian a re/ated person of your firm? p p 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any); 

CRD Number (if any); 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier {if any) 

Administrator 

Y e s No 

26. (a) Does the pnvate fund use an administrator other than your firm? p pi 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

sS*^^^SM^^*.̂ **^^*^*^^^S?S;¥:.iV:'̂ L•F-î ::' ~'î '?i 

No Information Filed 

27, During your last fiscal year, what percentage of the pnvate fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person' 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 

relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 

allocations) was the valuation determined by such person. 

Marketers 

Y e s No 

28. (a) Does the private fund use the services of someone other than you or your emp/oyees for marketing purposes? p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person. If the answer to question 28,(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 
uses. If the pnvate fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

SECTION 7.B.(2) Private Fund Reporting 

1 Name of the private fund: 

VANGUARD DEVELOPED ALL-CAP EX NORTH AMERICA EQUITY INDEX POOLED FUND 

2, Pnvate fund identification number. 



(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4. Are your c//ents solicited to invest in this pnvate fund? p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

VANGUARD GL06AL ALL-CAP EX CANADA EQUITY INDEX POOLED FUND 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private funcf? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
-or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1, Name of the pnvate fund; 

VANGUARD GLOBAL BALANCED FUND 

2, Pnvate fund identification number; 
(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides information about this private fund in Section 7,6,(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number, 

Yes No 

4 Are your clients solicited to invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund") A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single masler fund. 



1. Name of the pnvate fund; 

VANGUARD GLOBAL DIVIDEND FUND 

2. Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4, Are your c/ients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund; 

VANGUARD GL06AL LIQUIDITY FACTOR ETF 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4, Are your c/ients solicited to invest in this private funcf? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangerrient, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1 Name of the private fund: 

VANGUARD INTERNATIONAL GROWTH FUND 

2,. Pnvate fund identification number; 

(include the "805-" orefix also) 

3, Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name 

VANGUARD INVESTMENTS CANADA INC, 

SEC File Number. 



Yes No 

4, Are your c/ients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund; 

VANGUARD SHORT-TERM INVESTMENT POOLED FUND 

2. Private fund identification number: 
(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p^ 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund; 

VANGUARD TARGET RETIREMENT 2015 POOLED FUND 

Private fund identification number: 
(include the "805-" prefix also) 

3, Name and SEC File number of adviser that provides information about this private fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4, Are your clients solicited to invest in this private fund? p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"), A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

VANGUARD WINDSOR U.S. VALUE FUND 

2 Private fund identification number-

(include the "805-" prefix also) 



3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.6.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this pnvate fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Item 8 Participation ^or^Interiest niXiiehtlrans^Mns^^ .. • ' [iM^' 

In this I tem, we request information about your participation and interest in your clients' transactions. This information identifies additional areas in which 
confiicts of interest may occur between you and your clients. Newly-formed advisers should base responses to these questions on the types of participation 
and interest that you expect to engage in during the next year. 

Like Item 7, Item 8 requires you to provide information about you and your related persons, including foreign affiliates. 

'Proprietaiy.- interest in C//ent jTransacti^ • • ' ' i ^ ? ' ' . . . . . :Bf lp l i iSH. 

A. Do you or any re/ated person: Yes No 

(1) buy securities for yourself from advisory clients, or sell securities you own to advisory clients (principal transactions)? p p 

(2) buy or sell for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients' ' p p^ 

(3) recommend securities (or other investment products) to advisory clients in which you or any related person has some other proprietary p. p 

(ownership) interest (other than those mentioned in Items 8.A.(1) or (2))? 

iSaies Interest.in:C//ent..Transactionsi;iM ' r * s;. . " . 

6. Do you or any re/ated person: Yes No 

(1) as a broker-dealer or registered representative of a broker-dealer, execute securities trades for brokerage customers in which advisory p. p 

client securities are sold to or bought from the brokerage customer (agency cross transactions)? 

(2) recommend to advisory clients, or act as a purchaser representative for advisory clients with respect to, the purchase of securities for p, p 
which you or any related person serves as underwriter or general or managing partner? 

(3) recommend purchase or sale of securities to advisory clients for which you or any related person has any other sales interest (other than p p 

the receipt of sales commissions as a broker or registered representative of a broker-dealer)? 

^Investment or Bi'bkerage Discretion . - . f?' ' • ' 

C. Do you or any related person have discrebonary authonty to determine the; 

(1) securities to be bought or sold for a client's account ' 

(2) amount of securities to be bought or sold for a client's account? 

(3) broker or dealer to be used for a purchase or sale of securities for a client's account ' 

(4) commission rates to be paid to a broker or dealer for a client's securities transactions? 

D. If you answer "yes" to C.(3) above, are any of the brokers or dealers related persons? 

E. Do you or any related person recommend brokers or dealers to clients? 

F. If you answer "yes" to E, above, are any of the brokers or dealers related persons? 

G. (1) Do you or any related person receive research or other products or services other than execution from a broker-dealer or a third party 

("soft dollar benefits") in connection with client securities transactions? 

(2) If "yes" to G. ( l ) above, are all the "soft dollar benefits" you or any related persons receive eligible "research or brokerage services" under 
section 28(e) of the Securities Exchange Act of 1934? 

H. (1) Do you or any related person, directly or indirectly, compensate any person that is not an employee for client referrals ' 

(2) Do you or any related person, directly or indirectly, provide any employee compensation that is specifically related to obtaining clients for the 

firm (cash or non-cash compensation in addition to the employee's regular salary)? 

I. Do you or any related person, including any employee, directly or indirectly, receive compensation from any person (other than you or any related 
person) for client referrals' 

In your response to Item 8.1., do not include the regular salary you pay to an employee. 

In responding to Items 8 H. and S.I., consider all cash and non-cash compensation that you or a related person gave to (in answering Item 8.H.) or received 

from (in answenng Item 8.1) any person in exchange for client referrals, including any bonus thai is based, at least in part, on the number or amount of client 

Y e s No 

ffi. ffi 

ffi 

fT-

ffi 

ffi ffi 

ffi ffi 

ffi- ffi 

ffi. ffi 

ffi ffi 

ffi ffi 

ffi ffi 

ffi ffi 

ffi ffi 



referrals. 

Item 9 Custody . .' -'•,•. ' ,' 

In this I tem, we ask you whether you or a related person has custody of client (other than clients that are investment companies registered under the 

Investment Company Act of 1940) assets and about your custodial practices. 

A. (1) Do you have custody of any advisory c/ients'; Yes No 

(a) cash or bank accounts' p p 

(b) securities? p p 

If you are registering or registered with the SEC, answer "No" to Item 9.A.(l)(a) and (b) if you have custody solely because (1) you deduct your advisory fees 

directly from your clients' accounts, or (ii) a related person has custody of client assets in connection with advisory services you provide to clients, but you have 

overcome the presumption that you are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(S)) from the related person. 

(2) If you checked "yes" to Item 9.A.(l)(a) or (b), what is the approximate amount of c/;ent funds and securities and total number of clients for which 
you have custody: 

U.S. Dollar Amount Total Number of Clients 

(a) $ (b) 

If you are registering or registered with the SEC and you have custody solely because you deduct your advisory fees directly from your clients' accounts, do not 
include the amount of those assets and the number of those clients in your response to Item 9.A.(2). If your related person has custody of client assets in 
connection with advisory services you provide to clients, do not include the amount of those assets and number of those clients In your response to 9.A.(2). 
Instead, include that information in your response to Item 9.B.(2). 

6. (1) In connection with advisory services you provide to clients, do any of your related persons have custody of any of your advisory clients': Yes No 

(a) cash or bank accounts? p. p 

(b) securities? p p 

You are required to answer this item regardless of how you answered Item 9.A.(l)(a) or (b). 

(2) If you checked "yes" to Item 9.6.(l)(a) or (b), what is the approximate amount of c//ent funds and securities and total number of clients for which 

your related persons have custody: 

U.S. Dollar Amount Total Number of C//ents 

(a) $ (b) 

C. If you or your related persons have custody of client funds or securities in connection with advisory services you provide to clients, check all the following 

that apply; 

(1) A qualified custodian(s) sends account statements at least quarterly to the investors in the pooled investment vehicle(s) you manage. F 

(2) An independent public accountant audits annually the pooled investment vehicle(s) that you manage and the audited financial statements F 

are distributed to the investors in the pools. 

(3) An independent public accountant conducts an annual surprise examination of c//ent funds and secunties. F 

(4) An independent public accountant prepares an internal control report with respect to custodial services when you or your related persons F 
are qualified custodians for c/ient funds and securities. 

If you checked Item 9,C.(2), C.(3) or C.(4), list In Section 9.C. of Schedule D the accountants that are engaged lo perform the audit or examination or prepare 
an internal control report. (Ifyou checked Item 9.C.(2), you do not have to list auditor information in Section 9.C, of Schedu/e D if you already provided this 
informabon with respect to the pnvate funds you advise in Section 7.B.(1) of Schedule D). 

D Do you or your related person(s) act as qualified custodians for your clients in connection with advisory services you provide to clients? Yes No 

(1) you act as a qualified custodian •, . ffi ffi 

(2) your re/atedpersonCs,) act as qualified custodian(s) p p 

If you checked "yes" to Item 9.D.(2), all related persons that act as qualified custodians (other than any mutual fund transfer agent pursuant to ru/e 
206(4)-2(b)( 1)) must be identified in SecUon 7. A. of Schedule D, regardless of whether you have determined the related person to be operationally independent 
under rule 206(4)-2 of the Advisers Act. 

E If you are filing your annual updating amendment and you were subject to a surpnse examination by an independent public accountant during your last 
fiscal year, provide the date (MM/YYYY) the examination commenced: 

F, If you or your relaled persons have custody of client funds or securities, how many persons, including, but nol limited to, you and your related persons, act 
as qualified custodians for your clients in connection with advisory services you provide to clients' 



: SECTION B.C^IndependentPubiicAccountant 

No Information Filed 

I tem lOlControl Persons;: 

In this I tem, we ask you to identify every person that, directly or indirectly, controls you. If you are filing an umbrella registration, the information in Item 10 
should be provided for the filing adviser only. 

If you are submitting an initial application or report, you must complete Schedule A and Schedule B. Schedule A asks for information about your direct owners 
and executive officers. Schedule B asks for information about your indirect owners. If this is an amendment and you are updating information you reported 
on either Schedule A or Schedule 6 (or both) that you filed with your initial application or report, you must complete Schedule C. 

Yes No 

A. Does any person not named in Item l.A. or Schedules A, 6, or C, directly or indirectly, contro/your management or policies? p p 

If yes, complete Section 10. A. of Schedu/e D. 

B. If any person named in Schedules A, 6, or C or in Section 10.A. of Schedule D is a public reporting company under Sections 12 or 15(d) of the Securities 
Exchange Act of 1934, please complete Section 10.B. of Schedule D. 

SECTION lO.A. Control Persons 

No Information Filed 

jSECTION10.B. :Contro/ Person::Public Report ing Companies f: 

No Information Filed 

:Item lltpisclb'sure Information . .. . •: •-'::-.:m:i::J:'i; - :;v?'-' ' : '::-'i$Mi-

In this Item, we ask for information about your disciplinary history and the disciplinary history of all your advisory affiliates. We use this information to 
determine whether to grant your application for registration, to decide whether to revoke your registration or to place limitations on your activities as an 
investment adviser, and to identify potential problem areas to focus on during our on-site examinations. One event may result in "yes" answers to more than 
one of the questions below. In accordance with General Instruction 5 to Form ADV, "you" and "your" include the fi7/ng adviser and all relying advisers under an 
umbrella registration. 

Your advisory affiliates are: (1) all of your current employees (other than employees performing only clerical, administrative, support or similar functions); (2) all 
of your officers, partners, or directors (or any person performing similar functions); and (3) all persons directly or indirectly controlling you or controlled by you. 
If you are a "separately identifiable department or division" (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates are. 

If you are registered or registering with the SEC or if you are an exempt reporting adviser, you may limit your disclosure of any event listed in Item 11 to ten years 
following the date of the event. If you are registered or registering with a state, you must respond to the questions as posed; you may, therefore, limit your 
disclosure to ten years following the date ofan event only in responding to Items ll.A.(l), ll.A.(2), ll.B.(l), II.B.(2), ll.D.(4), and ll.H.(l)(a). For purposes of 
calculating this ten-year period, the date of an event is the date the final order. Judgment, or decree was entered, or the date any rights of appeal from preliminary 
orders, judgments, or decrees lapsed. 

You must complete the appropriate Disclosure Reporting Page ("DRP") for "yes" answers to the questions in this Item 11. 

Yes No 

Do any of the events below involve you or any of your supervised persons? p p 

For "yes" answers to tho followinq questions, complete a Criminal Action DRP: 

A. In the past ten years, have you or any advisory affiliate: Yes No 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to any felony? p p 

(2) been c/iarged with any fc/ony' f~ f f 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporbng adviser, you may limit your response to Item 11. A. (2) to 
charges lhat are currently pending. 

B, In the past ten years, have you or any advisory affiliate: 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court lo a misdemeanor involving; p p 
investments or an investment-re/ated business, or any fraud, false statements, or omissions, wrongful taking of property, bribery, perjury, 
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses? 

(2) been c/iarged with a misdemeanor listed in Item 11,6,(1)' p p 



Y e s No 

ffi ffi 

c ffi 

ffi ffi 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item II.B.(2) to 
charges that are currently pending. 

For "yes" answers to the followinq questions, complete a Requlatory Action DRP: 

C. Has the SEC or the Commodity Futures Trading Commission (CFTC) ever: 

(1) found you or any advisory affiliate to have made a false statement or omission? 

(2) found you or any advisory affiliate to have been involved in a violation of SEC or CFTC regulations or statutes'? 

(3) found you or any advisory affiliate to have been a cause of an investment-re/ated business having its authorization to do business denied, 
suspended, revoked, or restricted? 

(4) entered an order against you or any adv/sory a/i7/iate in connection with investment-re/ated activity? p p 

(5) imposed a civil money penalty on you or any advisory affiliate, or ordered you or any advisory affiliate to cease and desist from any activity? p. p 

D. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority: 

(1) ever found you or any advisory affiliate to have made a false statement or omission, or been dishonest, unfair, or unethical? p p 

(2) ever found you or any advisory affiliate to have been involved in a violation of investment-related regulations or statutes? p p 

(3) ever found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business p p 
denied, suspended, revoked, or restricted? 

(4) in the past ten years, entered an order against you or any advisory affiliate in connection with an investment-re/ated activity? p. p 

(5) ever denied, suspended, or revoked your or any advisory affiliate's registration or Iicense, or otherwise prevented you or any advisory p p 

affiliate, by order, from associating with an investment-related business or restricted your or any advisory affiliate's activity? 

E. Has any self-regulatory organization or commodities exchange ever; 

(1) found you or any advisory a/fi/;ate to have made a false statement or omission? p p. 

(2) found you or any advisory affiliate to have been involved in a violation of its rules (other than a violation designated as a "minor rule p, p 
violation" under a plan approved by the SEC)? 

(3) found you or any advisory affiliate to have been the cause of an investment-related business having its authorization to do business denied, p p 
suspended, revoked, or restricted? 

(4) disciplined you or any advisory affiliate by expelling or suspending you or the advisory affiliate from membership, barring or suspending you p p 
or the advisory affiliate from association with other members, or otherwise restricting your or the advisory affiliate's activities? 

F. Has an authorization to act as an attorney, accountant, or federal contractor granted to you or any advisory affiliate ever been revoked or ffi ffi 
suspended? 

G. Are you or any advisory affiliate now the subject of any regulatory proceeding that could result in a "yes" answer to any part of I tem l l . C , p p 
11,D., or 11.E,? 

For "yes" answers to the followinq questions, complete a Civil Judicial Action DRP; 

H. (1) Has any domestic or foreign court: Yes No 

(a) in the past ten years, enjoined you or any advisory affiliate in connection with any investment-related activity' p p 

(b) ever found that you or any advisory affiliate were involved in a violation of investment-related statutes or regulations? p p 

(c) ever dismissed, pursuant to a settlement agreement, an investment-related civil action brought against you or any advisory affiliate by a p p 
state or foreign financial regulatory authority? 

(2) Are you or any advisory affiliate now the subject of any civil proceeding that could result in a "yes" answer to any part of Item 1 l.H.(l)? p p 

I tem 12 Small Businesses 

The SEC IS required by the Regulatory Flexibility Act to consider the effect of its regulations on small entities In order to do this, we need to determine 
whether you meet the definition of "small business" or "small organization" under rule 0-7. 

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in response to Item 5,F.(2)(c) that you have regulatory assets 
under management of less than $25 million. You are not required to answer this Item 12 if you are filing for initial registration as a state adviser, amending a 
current state registration, or switching from SEC to state registration. 

For purposes of this Item 12 only; 

• Total Assets refers to the total assets of a firm, rather than the assets managed on behalf of clients. In determining your or another person's total 
assets, you may use the total assets shown on a current balance sheet (but use total assets reported on a consolidated balance sheet with 
subsidiaries included, if that amount is larger), 

• Conlrol means the power to direct or cause the direction of the management or policies of a person, whether through ownership of securities, by 
contract, or olherwise Any person lhat directly or indirectly has the nght to vote 25 percent or more of the voting securities, or is entitled to 25 percent 
or more of the profits, of another person is presumed to control the olher person. 

Yes No 

A, Did you have total assets of $5 million or more on the last day of your most recent fiscal year? p p 



If "yes," you do not need to answer Items 12.B. and 12.C. 

B. Do you; 

(1) control another investment adviser that had regulatory assets under management (calculated in response to Item 5.F.(2)(c) of Form ADV) p p 
of $25 million or more on the last day of its most recent fiscal year? 

(2) control another person (other than a natural person) that had total assets of $5 million or more on the last day of its most recent fiscal p p 
year? 

C. Are you: 

(1) controlled by or under common control with another investment adviser that had regulatory assets under management (calculated in p p 
response to Item 5.F.(2)(c) of Form ADV) of $25 million or more on the last day of its most recent fiscal year ' 

(2) control/ed by or under common control with another person (other than a natural person) that had total assets of $5 million or more on the p p 
last day of its most recent fiscal year? 

I Schedule A : 

Direct Owners and Executive Officers 
, 1. Complete Schedule A only if you are submitting an initial application or report. Schedule A asks for information about your direct owners and executive 

officers. Use Schedule C to amend this information. 

2. Direct Owners and Executive Officers. List below the names of; 

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer(Chief Compliance Officer is 
required if you are registered or applying for registration and cannot be more than one individual), director, and any other individuals with similar 
status or functions; 

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or more of a class of your voting securities, unless you are a 
public reporting company (a company subject to Section 12 or 15(d) of the Exchange Act); 

Direct owners include any person that owns, beneficially owns, has the right to vote, or has the power to sell or direct the sale of, 5% or more of a 
class of your voting securities. For purposes of this Schedule, a person beneficially owns any securities; (i) owned by his/her child, stepchild, grandchild, 
parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing 
the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the 
security. 

(c) if you are organized as a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or 
have contributed, 5% or more of your capital; 

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or that has the right to receive upon dissolution, or has 
contributed, 5% or more of your capital, the trust and each trustee; and 

(e) if you are organized as a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have contributed, 5% 
or more of your capital, and (ii) if managed by elected managers, all elected managers. 

3. Do you have any indirect owners to be reported on Schedule B? oYes (?, No 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 
" I " if the owner or executive officer is an individual. 

5. Complete the Title or Status column by entering board/management t i t les; status as partner, trustee, sole proprietor, elected manager, shareholder, or 
member; and for shareholders or members, the class of securities owned (if more than one is issued). 

6. Ownership codes are; NA - less than 5% 6 - 10% but less than 25% D - 50% but less than 75% 

A - 5% but less than 10% C - 25% but less than 50% E - 75% or more 
7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 
control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 
(c) Complete each column. 

F U L L L E G A L N A M E ( I n d i v i d u a l s : 

L a s t N a m e , F i r s t N a m e , Middle 

N a m e ) 

D E / F E / I T i t le or S t a t u s D a t e T i t le o r 

S t a t u s A c q u i r e d 

M M / Y Y Y Y 

O w n e r s h i p 

C o d e 

Control 

Person 

P R C P D No. I f N o n e : S . S . No. a n d 

D a t e of B i r t h , I R S T a x No. or 

E m p l o y e r I D No. 

VANGUARD ADMIRAL FUNDS DE STOCKHOLDER 1 2 / 1 9 9 2 NA N N 

VANGUARD OHIO TAX-FREE FUNDS DE STOCKHOLDER 0 6 / 1 9 9 0 NA N N 

VANGUARD VALLEY FORGE FUNDS DE STOCKHOLDER 1 1 / 1 9 9 2 NA N N 

VANGUARD TAX-MANAGED FUNDS DE STOCKHOLDER 0 9 / 1 9 9 4 NA N N 

VANGUARD WHITEHALL FUNDS DE STOCKHOLDER 0 2 / 1 9 9 6 NA N N 

VANGUARD HORIZON FUNDS DE STOCKHOLDER 0 6 / 1 9 9 5 NA :N N 

VANGUARD SCOTTSDALE FUNDS DE STOCKHOLDER 1 1 / 2 0 0 9 NA N N 

VANGUARD NEW JERSEY TAX-FREE 

FUNDS 

DE STOCKHOLDER 0 9 / 1 9 8 7 NA N N 

VANGUARD CALIFORNIA TAX-FREE 

FUNDS 

DE STOCKHOLDER 1 0 / 1 9 8 5 NA N N 

VANGUARD NEW YORK TAX-FREE 

FUNDS 

DE STOCKHOLDER 0 1 / 1 9 8 6 NA N N 

VANGUARD PENNSYLVANIA TAX-FREE 

FUNDS 

DE STOCKHOLDER 0 1 / 1 9 8 6 NA N N 

VANGUARD CONVERTIBLE 

SECURITIES FUNO 

DE STOCKHOLDER 0 4 / 1 9 8 6 NA N N 

VANGUARD QUANTITATIVE FUNDS DE STOCKHOLDER 0 8 / 1 9 8 6 NA N 1N 
VANGUARD VARIABLE INSURANCE DE STOCKHOLDER 0 4 / 1 9 9 1 NA N N 



FUNDS 

VANGUARD MASSACHUSETTS TAX-
EXEMPT FUNDS 

DE STOCKHOLDER 07/1992 NA N N 

VANGUARD WELLINGTON FUND DE STOCKHOLDER 05/1975 NA N N 

VANGUARD WINDSOR FUNDS DE STOCKHOLDER 05/1975 NA N N 

VANGUARD WORLD FUND DE STOCKHOLDER 05/1975 NA N N 

VANGUARD TRUSTEES' EQUITY FUND DE STOCKHOLDER 02/1980 NA N N 

VANGUARD EXPLORER FUND DE STOCKHOLDER 12/1975 NA N N 

VANGUARD MORGAN GROWTH FUND DE STOCKHOLDER 05/1975 NA N N 

VANGUARD WELLESLEY INCOME 

FUND 
DE STOCKHOLDER 05/1975 NA N N 

VANGUARD INDEX FUNDS DE STOCKHOLDER 08/1976 C Y N 

VANGUARD 60ND INDEX FUNDS DE STOCKHOLDER 12/1986 B N N 

VANGUARD FENWAY FUNDS DE STOCKHOLDER 11/1987 NA N N 

VANGUARD MALVERN FUNDS DE STOCKHOLDER 11/1988 NA N N 

VANGUARD INTERNATIONAL EQUITY 
INDEX FUNDS 

DE STOCKHOLDER 04/1990 NA N N 

VANGUARD FIXED INCOME 

SECURITIES FUNDS 

DE STOCKHOLDER 05/1975 NA N N 

VANGUARD MONEY MARKET 

RESERVES 

DE STOCKHOLDER 05/1975 NA N N 

VANGUARD MUNICIPAL 60ND FUNDS DE STOCKHOLDER 09/1977 NA N N| 
VANGUARD SPECIALIZED FUNDS DE STOCKHOLDER 10/1983 NA N N ! 

VANGUARD CHESTER FUNDS DE STOCKHOLDER 08/1984 NA N N 1 

6UCKLEY, MORTIMER, JOSEPH I CHAIRMAN OFTHE BOARD, CHIEF 
EXECUTIVE OFFICER, AND 
PRESIDENT 

01/2019 NA Y N 

PEROLD, ANDRE, FRANCOIS I DIRECrrOR 12/2004 NA Y N 

GUTMANN, AMY I DIRECTOR 06/2006 NA Y N 

VANGUARD MONTGOMERY FUNDS DE STOCKHOLDER 11/2007 NA N N 

FULLWOOD, EMERSON, U I DIRECTOR 01/2008 NA Y N 

VOLANAKIS, PETER, FREDERICK I DIRECTOR 12/2008 NA Y N 

NORRIS, JAMES, MAURICE I MANAGING DIRECTOR 03/2009 NA Y N 

LOUGHREY, FRANCIS, JOSEPH , I DIRECTOR 10/2009 NA Y N 

VANGUARD STAR FUNDS DE STOCKHOLDER 03/2009 A N N 

VANGUARD CHARLOTTE FUNDS DE STOCKHOLDER 10/2011 NA N N 

KING, MARTHA, GEIGER I MANAGING DIRECTOR 03/2012 NA Y N 

MCISAAC, CHRISTOPHER, DAVIS I MANAGING DIRECTOR 03/2012 NA Y N 

MALPASS, SCOTT, CHARLES I DIRECTOR 03/2012 NA Y N 

LOUGHRIDGE, MARK I DIRECTOR 03/2012 NA Y N 

MARCANTE, JOHN, THOMAS MANAGING DIRECTOR AND CHIEF 
INFORMATION OFFICER 

03/2013 NA Y N 

RAMPULLA, THOMAS, MARK I MANAGING DIRECTOR 07/2015 NA Y N 

RISI, KARIN, ANN I MANAGING DIRECTOR 07/2015 NA Y N 

HOUSTON, SARAH, LIANE I CHIEF AUDIT EXECUTIVE 07/2015 NA Y N 

ROLLINGS, MICHAEL, THOMAS MANAGING DIRECTOR AND CHIEF 
FINANCIAL OFFICER 

06/2016 NA Y N 

R06INS0N, ANNE, ELIZABETH GENERAL COUNSEL, MANAGING 

DIRECTOR, AND SECRETARY 

09/2016 NA Y N 

JAMES, JOHN, MARK I MANAGING DIRECTOR 12/2016 NA :Y N 

MULLIGAN, DEANNA, MARIE I DIRECTOR 07/2017 NA |Y N 

RASKIN, SARAH, BLOOM I DIRECTOR 07/2017 NA ,Y N 

DAVIS, GREGORY MANAGING DIRECTOR AND CHIEF 
INVESTMENT OFFICER 

07/2017 NA Y N 

VANGUARD INSTITUTIONAL INDEX 
FUNDS 

DE STOCKHOLDER 02/2018 A N N 

SCHADL, JOHN I CHIEF COMPLIANCE OFFICER 03/2019 NA Y 

Y 

N 

N BRENNAN, JOSEPH, PATRICK I MANAGING DIRECTOR AND CHIEF 
RISK OFFICER 

09/2018 NA 

Y 

Y 

N 

N 

, Schedule B 

Indirect Owners 

1, Complete Schedule B only if you are submitting an initial application or report. Schedule 6 asks for information about your indirect owners; you must first 

complete Schedule A, which asks for information about your direct owners. Use Schedule C to amend this information 

2 Indirect Owners Vvfith respect to each owner listed on Schedule A (except individual owners), list below 



(a) in the case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right to-vote, or has the power-to sell or direct 
the sale of, 25% or more of a class of a voting security of that corporation; 

For purposes of this Schedule, a person beneficially owns any secunties; (i) owned by his/her child, stepchild, grandchild, parent, stepparent, 

grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; 

or (li) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security. 

(b) in the case of an owner that is a partnership, al] general partners and those limited and special partners that have the right to receive upon 

dissolution, or have contributed, 25% or more of the partnership's capital; 

(c) in the case of an owner that is a trust, the trust and each trustee; and 

(d) in the case of an owner that is a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have 
contributed, 25% or more of the LLC's capital, and (ii) if managed by elected managers, all elected managers. 

Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject to Sections 12 or 15(d) of 

the Exchange Act) is reached, no further ownership information need be given. 

In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 
" I " if the owner is an individual. 

Complete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and for shareholders or 

members, the class of secunties owned (if more than one is issued). 

Ownership codes are; C - 25% but less than 50% E - 75% or more 

D - 50% but less than 75% F - Other (general partner, trustee, or elected manager) 

(a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 
not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 
control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

No Information Filed 

Schedule Dirf Miscellanebus-ri^: ;.'Ma::. •••^0i^i-t 

You may use the space below to explain a response to an I tem or to provide any other information. 

Please note that two individuals in Schedule A, Amy Gutmann and Mark Loughridge, do not have middle names. 

i Schedule: R;: 

No Information Filed 

: DRP Pages 

1 CRIMINAL DISCLOSURE REPORTING PAGE (ADV) 

No Information Filed 

REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV) 

, . :/*::-̂ ^ ':;; GENERAL INSTRUCTIONS : , , i : r - , . - ; : : • . : • , . : . 

;This Disclosure Reporting Page (DRP ADV) is an p INITIAL p AMENDED response used to report details for affirmative responses to Items l l . C , 11.D. 

^ l l .E , , 11 F. or 11,G of Form ADV. 

• Regulatory Action• 
Check item(s) being responded to: 

F 11 C( l ) F 1 1 , C ( 2 ) 

F l l . D ( l ) F l l , D ( 2 ) 

F l l E(1) F l l . E ( 2 ) 

F l l . F , F l l , G . 

F l l , C ( 3 ) 

F l l . D ( 3 ) 

F l l . E ( 3 ) 

F l l . C ( 4 ) 

F l l . D ( 4 ) 

F l l . E ( 4 ) 

F l l . C ( 5 ) 

F 11,D(5) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP, File 
with a completed Execution Page 

One event may result in more lhan one affirmative answer to Items 11,C, 11.D., 11,E,, 11,F. or 11 G, Use only one DRP to report details related to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP, 



A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

p You (the advisory firm) 

p YOU and one or more of your g^^i^ory affiliates 

p. One or more of your ^ ^ ^ . ^ ^ ^ ^^.^.^^^^ 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name, First name. Middle name). 
If the advisory affiliate has a CRD number, provide that number, tf not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 

Number; . . 

Registered; p o No 

Name; VANGUARD MARKETING 
CORPORATION 
(For individuals. Last, First, 
Middle) 

This advisory affiliate is '•̂  a Firm an Individual 

F This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 
F This DRP should be removed from the ADV record because; (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adv/serwith the SEC and the event was resolved in the 
adviser's or advisory affiliate's favor. 

If you are registered or registering with a state secunties author i ty, you may remove a DRP for an event you reported only in response to Item 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

F This DRP should be removed from the ADV record because it was filed in error, such as due to a clencal or data-entry mistake. Explain the 
circumstances; 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, 6D or U-4) to 
the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

ffi- Yes ^ No 

NOTE; The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

p/\RTiF;--0 ; : ••••;>_ . •,;r- _ -vp • ; 
1. Regulatory Action initiated by; 

p SEC p O t h e r Federal p.State p p.Foreign 

(Full name of regulator, foreign financial regulatory authority, federal, state, or SRO) 

2. Principal Sanction: 

Other Sanctions; 

3. Date Initiated (MM/DD/YYYY): 

^ Exact ^ Explanation 

If not exact, provide explanation; 

4. Docket/Case Number-

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable); 

6. Principal Product Type-

7, Describe the allegations related to this regulatory action (your response must fit within the space provided) 

8, Current Status' ^ Pending ^ On Appeal *~ Final 

9 If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed-



If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved; 

11. Resolution Date (MM/DD/YYYY); 

1 Exact ffi Explanation 

If not exact, provide explanation: 

12. Resolution Detail; 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

F Monetary/Fine Amount; $ 

F Revocation/Expulsion/Denial F Disgorgement/Restitution 

F Censure F Cease and Desist/Injunction 

F 6ar F Suspension 

B. Other Sanctions Ordered: 

Sanction detail; if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition o f t he sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 
penalty was waived; 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

.•• . . . . J : - • ' '̂ -GEI>i!̂ %m5TRUCrigN^ ' J ^ S J - • ' ' • • ' I ^ ^ l l f ' . , ' 
This Disclosure Reporting Page (DRP ADV) is an p INITIAL ( j . AMENDED response used to report details for affirmative responses to Items l l . C , 11.D., 

11.E., 11.F. or 11.G. of Form ADV. 

Check item(s) being responded to ; 

F l l . C ( l ) F l l . C ( 2 ) F l l . C ( 3 ) F l l . C ( 4 ) F l l . C ( 5 ) 

F l l . D ( l ) F, l l . D ( 2 ) F l l . D ( 3 ) F l l . D ( 4 ) ' F l l . D ( 5 ) 

F l l . E ( l ) F l l . E ( 2 ) F l l . E ( 3 ) F l l . E ( 4 ) 

F l l . F . F l l . G . 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP, File 
with a completed Execution Page, 

One event may result in more than one affirmative answer to Items l l . C , 11.D., 11.E., 11.F. or 11.G. Use only one DRP to report details related to the 

same event If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PART I 

A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

p You (the advisory firm) 

p You and one or more of your 
' advisory affiliates 

p One or more of your , „ , . 
' advisory affiliates 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals, Last name. First name, Middle name) 

If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD r- r-
Jhis advisory affiliate IS '* a Firm an Individual 

Number 
Registered: p ^ r „i J (• Yes ' No 

Name. VANGUARD ADVISERS INC 

(For individuals. Last, First, 
Middle) 



r . This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 

F This DRP should be removed from the ADV record because; (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 
adviser's or advisory affiliate's favor. 

If you are registered or registering with a state securities author i ty , you may remove a DRP for an event you reported only in response to I tem 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

F This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances; 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 
the lARD or CRD for the event ' If the answer is "Yes," no other information on this DRP must be provided. 

ffi Yes C No 

NOTE; The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PARTII : ; ; • • i S j F - . . . . : , ; j i £ ^ s a i f c 
1. Regulatory Action initiated by: 

pSEC pOther Federal p State C SRO 0^°'^^'^^ 

(Full name of regulator, foreign financial regulatory authority, federal, state, or SRO) 

2. Pnncipal Sanction; 

Other Sanctions; 

3. Date Inibated (MM/DD/YYYY); 

ffi Exact ^ Explanation 

If not exact, provide explanation: 

4. Docket/Case Number; 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type-

Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided); 

8. Current Status? ffi Pending ffi' On Appeal f l Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed; 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved-

11 . Resolution Date (MM/DD/YYYY) 

^ Exact ffi Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

F Monetary/Fine Amouni: S 

F Revocation/Expulsion/Denial F Disgorgement/Restitution 

F Censure ' F Cease and Desist/lnjunction 

F Bar F Suspension 

6. Other Sanctions Ordered. 

Sanction detail, if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 



Financial Operations Principal, etc.). If requalification by exam/retraining was.-a condition of the sanction-, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 
penalty was waived; 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

._. . ... ,.•• --i-Mlg^:--•::••;• :, • 
C I V I L : JUDICIi^OfACTIONbisCLO REPORTING PAGEfADV) • • '',''••::::::•:•:•:•.•••• '". '"•\-" 
No Information Filed 

iPart 2 

Exemption f rom brochure del ivery requi rements for SEC-registered advisers ' •'' 

SEC rules exempt SEC-registered advisers from delivering a firm brochure to some kinds of clients. If these exemptions excuse you from delivering a 
brochure to all of your advisory clients, you do not have to prepare a brochure. 

Yes No 

Are you exempt from delivering a brochure to all of your clients under these rules? p p. 

If no, complete the ADV Part 2 filing below. 

Amend, retire or file new brochures; 

I Execution Pages?^?;^' : ,• -,:? 

i DOMESTIC INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 
the SEC and all amendments. 

A p p o i n t m e n t o f Agen t for Serv ice of Process 

6y signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other legally designated officer, of the 
state in which you maintain your principal office and place of business and any other state in which you are submitting a notice filing, as your agents to 
receive service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand 
for arbitration, or other process or papers, and you further agree that such service may be made by registered or certified mail, in any federal or state 
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding, or 
arbitration (a) arises out of any activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) 
IS founded, directly or indirectly, upon the provisions of; (i) the Securities Act of 1933, the Secunties Exchange Act of 1934, the Trust Indenture Act of 1939, 
the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of the state 
in which you maintain your pnncipal office and place of business or of any state in which you are submitting a notice filing. 

i S igna tu re 
i 
I 

I I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment adviser and I both certify, under 

i penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits and any other 

i information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 
custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature; Date; MM/DD/YYYY 

JOHN E, SCHADL 04/30/2019 

Printed Name; Title; 

JOHN E. SCHADL CHIEF COMPLIANCE OFFICER 

Adviser CRD Number: 

105958 

NON-RESIDENT INVESTMENT ADVISER EXECUTION PAGE 

You must complete Ihc following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 
the SEC and all amendmenls 

1. A p p o i n t m e n t of Agent for Serv ice of Process 



6y signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or 
other legally designated officer, of any other state in which you are submitting a notice filing, as your agents to receive service, and agree that such 
persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or 
papers, and you further agree that such service may be made by registered or certified mail, in any federal or state action, administrative proceeding or 
arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises out of any 
activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) is founded, directly or indirectly, 
upon the provisions of; (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 
1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of any state in which you are submitting a 
notice filing. 

2. A p p o i n t m e n t and Consen t : Ef fect on Par tnersh ips 

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process will continue in effect if any partner withdraws 
from or is admitted to the partnership, provided that the admission or withdrawal does not create a new partnership, tf the partnership dissolves, this 
irrevocable power of attorney and consent shall be in effect for any action brought against you or any of your former partners. 

3. Non-Res iden t I n v e s t m e n t Adv iser Under tak ing Regard ing Books and Records 

6y signing this Form ADV, you also agree to provide, at your own expense, to the U.S. Securities and Exchange Commission at its principal office in 
Washington D.C, at any Regional or District Office of the Commission, or at any one of its offices in the United States, as specified by the Commission, 
correct, current, and complete copies of any or all records that you are required to maintain under Rule 204-2 under the Investment Advisers Act of 1940. 
This undertaking shall be binding upon you, your heirs, successors and assigns, and any person subject to your written irrevocable consents or powers of 
attorney or any of your general partners and managing agents. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment adviser. The investment adviser and I both 
certify, under penalty of perjury under the laws of the United States of Amenca, that the information and statements made in this ADV, including exhibits 
and any other information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 
custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature; Date: MM/DD/YYYY 

Printed Name; Title; 

Adviser CRD Number; 





JPMORGAN CHASE 
BANK, N.A. 

O2019-9946 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name oflhe Disclosing Party submiuing this EDS. Include d/b/a/ ifapplicable: 

JPMorgan Chase Bank, N.A. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] theApplicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred lo below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Appiicanl's legal 
name: 

OR 
3. [ ] a legal enlity with a direct or indirect right ofcontrol of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 1111 Polaris Parkway • 

Columbus, OH 43240 

C. Telephone' (Si2)732-6988 Fax' Email" ioarine-iTieulendyke@jpmorgan.com 

D. Name of contact person: Joanne Meulendyke 

E. Federal Employer Identification No. (ifyou have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

rhe City has dislnbulod an RFP lor Peposilory Certiliealion lo .'e.Tiain in Ihe pool eligible lo provide banking sen/ices and prodiicls lo lhe Cily ol Chicago 

This certification also includes lhe Chicago Public Schools 

G. Which City agency or department is requesting this EDS? c"y °' Chicago Department ot Pmance i 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver.2018-1 I'ageloFlS 



SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ JPerson [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Soie proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [X] Other (please specify) 

National Banking Assoeialion 

2. For legal entities, the slate (or foreign country) of incorporation or organization, ifapplicable: 

Disclosing party is organized under Ihe federal laws of Ihe United States of Amorica. 

3. For legal entilies nol organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entily? 

[ ] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. Lisl below the full names and lilies, if applicable, of: (i) all executive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
liniited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
SEE ATTACHMENT A 

2. Please provide the following information concerning each person or iegal entity having a direct or 
indirect, cun'ent or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples ofsuch an intet-est include shai-es in a 
corporation, partnership intet-est in a partnership or joint venture, interest of a member or manager in a 
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limited liabilily company, or inlerest of a beneficiary of a trust, estate or other similar entity. Ifnone, 
state "None." 

NOTE: Each legal enlity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Inlerest in the Applicant 
JPMorgan Chase & Co. 383 Madison Avenue 100% 

New York, New York 10179 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elecled official during the 
12-month period preceding the date ofthis EDS? [ ] Yes |x ] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes ^ ] No 

If "yes" to either ofthe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 
SEE ATTACHMENT A 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapier 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes ] No 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial inlerest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ol'each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Patty must either ask the City whether disclosure is required or make the 
disclosure. 

Ver.2018-1 Page 3 of 15 



Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Parly 
(subconiractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "l.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Ix] Check here if the Disclosing Party has not retained, nor expects lo retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities lhal contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indireclly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No |X] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Pcirty and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, propetty taxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany tax administered by the Illinois Department of Revenue. 

SEE ATTACHMENT A 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: S E E ATTACHMENT A 

a. are not presenlly debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the dale of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, slale or local) transaction or conlracl under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
stale or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactidns 
(federal, stale or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicied, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil acfion, including acfions concerning 
environmental violations, instituted by the Cily or by the federal govemment, any stale, or any other 
unil of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: S E E ATTACHMENT A 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matler, including but not limiled lo all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entily" (meaning a person or entily lhat, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Parly, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, wiihout limitation: 
interlocking management or ownership; identity of interests among family members, shat-ed 
facilities and equipment; common use of employees; or organization ofa business entity following 
the ineligibility of a business entily to do business with federal or state or local government, 
including the Cily, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common conlrol of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date ofsuch Conlractor's or Affiliated Entity's contract or engagement in connection with the 
Matler: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the Cily, the State oflllinois, or any agency of the federal government 
or ofany state or local government in the United States of America, in lhat officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom ofcompetition by agreemenl to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unil of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or oflhe United 
Slates of America that conlains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department ofCommerce, State, or Treasury, or any successor federal agency. 

' 8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currently indicled or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permii their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in conneclion with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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conlractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
SEE ATTACHMENT A 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
monlh period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
ofChicago (ifnone, indicate with "N/A" or "none"). 
SEE ATTACHMENT A 

13. To the best of the Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elecled or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
polifical contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 
SEE ATTACHMENT A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial insfitution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a ftnancial institution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predaiory lender may result in the loss ofthe privilege of doing business with the City." 
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Ifthe Disclosing Party is unable lo make this pledge because it or any ofits affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 

Ifthe letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entily in the Matler? 

[ ] Yes [X] No SEE ATTACHMENT A 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no Cily elecled 
official or employee shall have a fmancial interest in his or her own name or in the name of any 
olher person or entily in the purchase of any properly that (i) belongs lo the Cily, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial inlerest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Parly further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. SEE ATTACHMENT A 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an atlachment to this EDS all informafion required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connecfion with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

^ 2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
i-ecords, including the names ofany and all slaves or slaveholders described in those records: 
SEE ATTACHMENT B 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed lo Secfion VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names of all persons or eniities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respecl lo lhe Matler: (Add sheets ifnecessary): 
NOT APPLICABLE 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds lo pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to infiuence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee ofCongress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seciion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certificalions equal in 
form and substance to paragraphs A(I) through A(4) above from all subconlraclors before il awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the Cily upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matler is federally funded, federal regulations require the Applicant and all proposed 
subconlraclors to submit the following informaiion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of-the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing î equirements? 

[ ] Yes [ ] No [ ] Reports not required > 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement belween the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or olher City-action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entilies seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.citvofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submilted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreemenl (if not rescinded or 
void), at law, or in equily, including lerminating the Disclosing Party's participafion in the Matter 
and/or declining to allow the Disclosing Party to participate in olher City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the infonnation provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submilled 
in this EDS. 

E. The infonnation provided in this EDS must be kept current. In the evenl of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
conlract being handled by the City's Departmenl of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapier 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (I) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranls that all 
certificafions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

JPMorgan Chase Bank, N.A. 

(Print or type exact legal name ofDisclosing Party) 

By: r}^pUlJ^ k^j/L^J^r 
(Sign here) Q 

Joanne Meulendyke 

(Print or lype name ofperson signing) 

Authorized Officer 

(Print or type tille of person signing) 

Signed and swom to before me on (date) \jQi/fiwber ^ , 

at ( X T M ^ County, _L L- (state). 

S.̂^̂^ Notary Public 

Commission expires: DCf"' g^Oi^j 
SUSANA RIVAS 

Official Seal 
Notary Public - State of Illinois 

My Commission Expires Oct 19,2021 

Ver.2018- Page 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the cily treasurer or any city 
department head as spouse or domeslic partner or as any of the following, whether by blood or 
adoption: parent, child, broiher or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, molher-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limiled partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership inlerest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, ireasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currenlly have a "familial relationship" with an elected city official or departmenl head? 

To the Authorized Representative's knowledge, information 
[ ] Yes [X] No 

and belief after reasonable inquiry as of November 2019. 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity lo 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal enlity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not lo be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant lo MCC Section 2-92-416? * 

[ ] Yes [X] No 

2. If the Applicant is a legal enlity publicly traded on any exchange, is any officer or direclor of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? * 

[ ] Yes [ ] No p<] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings lo which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE i& SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consulted (www.amlegal.com). 
generally covers a party to any agreement pursuant lo which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, granl or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

IX] Yes 

[ ] No 

[ ] N/A - 1 am nol an Applicant lhal is a "contractor" as defined in MCC Seciion 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 

Ver.2018-1 PagelSoflS 



ATTACHMENT A 
TO 

CITYOFCHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE BANK, N.A. 

(as the Disclosing Party and the Applicant) 

Responses contained in the corresponding EDS and this Attachinent A are true, accurate and complete 
based on the undersigned's knowledge, information and belief, upon due inquiry by relying on 
information provided by other employees of the Disclosing Party or its affiliates or subsidiaries. Certain 
sections of this EDS are in the process of being updated. The Disclosing Party will provide the City of 
Chicago with an update to this Disclosure Statement if there are any material changes to the matters 
disclosed herein. 

SECTION II B.1 
Directors: 

Linda B. Bammann 
James A. Bell 
Stephen B. Burke 
Todd A. Combs 
James S. Crown 
James Dimon 
Timothy P. Flynn 
Mellody Hobson 
Laban P. Jackson, Jr. 
Michael A. Neal 
Lee R. Raymond 

Executive Officers/Operating Committee: 
Ashley Bacon 
Lori A. Beer 
James Dimon 
Mary E. Erdoes 
Stacey Friedman 
Robin Leopold 
Douglas B. Petno 

,- Jennifer A. Piepszak 
Daniel E. Pinto 
Peter L. Schcr 
Gordon A. Smith 

Notes regarding additional, 

Stephen Burke 
Molly Carpenter 
Matthew Cherwin 
Bret P. Dooley 
Frank Pearn 
Louis Rauchenberger 

Chief Risk Officer 
Chief Information Officer 
Chief Executive Officer, President 
Chief Executive Officer of Asset & Wealth Management 
General Counsel 
Head of 11 uman Resources 
Chief Executive Officer of Commercial Banking 
Chief Financial Ofticer 
Chief Executive Officer of the Corporate & Investment Bank 
Head of Corporate Responsibility 
Chief Executive Officer of Consumer & Community Banking 

select officer titles with .IPMorgan Chase Bank, N.A.: 

Non-executive Chairman of the Board 
Secretary 
Treasurer and Chief Investment Officer 
Controller 
Chief Compliance Officer 
General Auditor 
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SECTION III: INCOME OR COMPENSATION TO, OR OVVNERSHIP BY, CITY ELECTED 
OFFICIALS 

Based on knowledge and belief, upon due inquiry, the Disclosing Party does not reasonably 
expect to provide any income or compensation to any City elected official during the 12- month 
period following the date ofthis EDS. 

SECTION IV: DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

With respect to Section IV, the Authorized Representative certifies based on the Authorized 
Representative's knowledge, information and belief, upon due inquiry, that the Disclosing Party 
has not retained a subcontractor, attorney, lobbyist, accountant, or consultant in connection with 
the Matter. 

SECTION V: CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

B.2 The Authorized Representative certifies on behalf of the Disclosing Party, as to the 
statements contained in Section V. B.2 that based on the Authorized Representative's 
knowledge, information, and belief, upon due inquiry, that neither the Disclosing Party 
nor its affiliates are delinquent in paying any fine, fee, tax or other charge owed to the 
State of Illinois or the City of Chicago except for taxes that are being contested in good 
faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, 
tax or other charge related to (i) property mortgaged to the Disclosing Party or its 
affiliates, (ii) property owned by the Disclosing Party or its affiliates and leased to 
others, (iii) foreclosed property now owned by the Disclosing Party or Its affiliates, (iv) 
property owned or held by the Disclosing Party or its affiliates as a fiduciary or noininee, 
and (v) fines, fees, taxes or other charges that are being contested in good faith by the 
Disclosing Party or its affiliates by appropriate legal proceeding. If there are any 
outstanding claims that the Disclosing Party is notified of that Disclosing Party was not 
aware of previously, Disclosing Party will immediately address them. 

B.3 (a-e) With respect to Section V, B.3 (a-e) of the EDS, JPMorgan Chase & Co and JPMorgan 
Ctiase Bank, N.A. (̂ hereinafter the "Disclosing Parly") certify based on the Disclosing 
Party's knowledge, information, and belief, upon due inquiry, that such statements are 
accurate with respect to the executive officers and directors of the Disclosing Party. Based 
on the Disclosing Party's knowledge, information, and belief, upon due inquiry, JPMorgan 
Chase & Co. and/or its subsidiaries (collectively, the "Firm") are defendants or putative 
defendants in numerous legal proceedings, including private civil litigations and 
regulatory/government investigations. The litigations range from individual actions 
involving a single plaintiff to class action lawsuits with potentially millions of class 
members. Investigations involve both formal and informal proceedings, by both 
governmental agencies and self-regulatory organizations. These legal proceedings are at 
varying stages of adjudication, arbitration or investigation, and involve each ofthe Firm's 
lines of business and geographies and a wide variety of claims (including common law tort 
and contract claims and statutory antitrust, securities and consumer protection claims), 
some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its 
currently outstanding legal proceedings, intends lo defend itself vigorously in all such 
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matters and does not believe lhal any pending legal proceeding would have a material 
effect on the Firm's performance of the services contemplated by the RFP. For further 
discussion, please refer to JPMorgan Chase & Co.'s publicly-filed disclosures, including 
its most recent Annual Report on Form 10-K and Quarterly Reports on Fonn 10-Q filed 
with the U.S. Securities and Exchange Commission (available at: 
https://investor.shareholder.com/ipmorganchase/sec.cfm. Moreover, the following matters 
may be of interest: 

On May 20, 2015, JPMorgan Chase & Co. entered a plea of guilty to a single violation of 
federal antitrust law. Additional information regarding the plea and resolutions of other 
investigations related lo the Firm's foreign exchange activities is available via May 20, 
2015 press release (available at 
http://investor.shareholder.com/jpmorganchase/releasedetail.cfm?ReleaselD=914105). 
Judgment consistent with the terms of the plea agreement referenced in the press relea.se 
was entered on January 10, 2017. 

JPMorgan Chase Bank, N.A., a national banking association with operations throughout 
the world, has facilities in numerous jurisdictions, but to our knowledge, we are not aware 
of any such infringements, penalties, pending actions and/or prosecutions for breach of 
environmental laws other than as follows: 
JPMorgan has entered into the following consent orders with the New York State 
Department of Environmental Conservation within the past five (5) years: 

In the Matter of the Alleged Violafion of Title 10 of Article 17 of the Environmental 
Conservation Law, as implemented pursuant to Part 613 of Title 6 of the Official 
Compilation of Codes, Rules and Regulations of the State of New York by JPMorgan 
Chase & Co., Case No.PBS.OT.2-611102.6.2018. 

In the Matter of the Alleged Violation of Title 10 of Article 17 of the Environmental 
Conservation Law, as implemented pursuant to Part 613 of Title 6 of the Official 
Compilation of Codes, Rules and Regulations of the State of New York by JPMorgan 
Chase & Co., Case No. PBS.OT.2-611103.6.2018. 

As a result of environmental audits that JPMorgan Chase Bank, N.A. and certain affiliated 
entities (JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the 
Company discovered a number of compliance Issues that it voluntarily self-disclosed to 
the U.S. Environmental Protection Agency (EPA), and JPMC subsequently voluntarily 
entered into a Consent Agreement and Final Order with EPA in June 2017 (In re; 
JPMorgan Chase Bank, N.A., Docket Nos. CWA-HQ-2017-6001. EPCRA-HQ-2017-
6001, CAA-HQ-2017-6001, RCRA-HQ-2017-6001). None of the issues discovered 
resulted in any harm to the environment or to human health. In addition, from time to time 
JPMC may receive notices alleging minor compliance issues from state and/or local 
environmental agencies, in those instances, JPMC works wilh the agencies lo address lhe 
issues promptly. 

B.5 (a-d); 
B.8 The Disclosing Party certifies the accuracy of the statements contained in sections 5, 6, 

and 7 of Seciion V only as lo the Disclosing Party and its executive officers and directors. 
Based on the Disclosing Party's knowledge, information, and belief, upon due inquiry, 
JPMorgan Chase & Co. and/or its subsidiaries (collectively, the "Firm") are defendants or 
putative defendants in numerous legal proceedings, including private civil litigations and 
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regulatory/government investigations. The litigations range from individual actions 
involving a single plaintiff to class action lawsuits vvith potentially millions of class 
members. Investigations involve both formal and informal proceedings, by both 
governmental agencies and self-regulatory organizations. These legal proceedings are at 
varying stages of adjudication, arbitration or investigation, and involve each of the Firm's 
lines of business and geographies and a wide variety of claims (including common law tort 
and contract claims and statutory antitrust, securities and consumer protection claims), 
some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted meritorious defenses to the claims asserted against it in its 
currently outstanding legal proceedings, intends to defend itself vigorously in all such 
matters and does nol believe that any pending legal proceeding would have a material 
effect on the Firm's performance of the services contemplated by the RFP. For further 
discussion, please refer to JPMorgan Chase & Co.'s publicly-filed disclosures, including 
its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q filed 
with the U.S. Securities and Exchange Commission (available at: 
httDs://investor.shareholder.com/ipmor£anchase/sec.cfm. Moreover, the following matters 
may be ofinlerest: 

On May 20, 2015, JPMorgan Chase & Co. entered a pica of guilty to a single violation of 
federal antitrust law. Additional information regarding the plea and resolutions of other 
investigations related to the Firm's foreign exchange activities is available via May 20, 
2015 press release (available at 
http://investor.shareholder.com/jpmorganchase/releasedetail.cfm?ReleaselD=914105). 
Judgment consistent with the terms of the plea agreeinent referenced in the press release 
was entered on January 10, 2017. 

Furthermore, with respect lo Section V. B.5. (d), the Minimum Wage ordinance, the 
Disclosing Party has not, during the five years before the execution date of this EDS, been 
determined to have violated the provisions of Municipal Code Section 2-92-320 
(Minimum Wage Ordinance) as il relates to base wages. 

B . l l Except as otherwise set forth in this Attachment A, the Authorized Representative on 
behalf of the Disclosing Party does not make any certification whatsoever with respect to 
any Applicable Party other than the Disclosing Party. The Authorized Representative on 
behalf of the Disclosing Party also certifies that it has not engaged any sub-contractor with 
respect to this transaction. 

B . l l The Authorized Representative, on behalf of the Disclosing Party, certifies as to the -
statement in Section V, paragraph B.l2 lhat, based on the Authorized Representative's 
knowledge, infonnation, and belief, upon due inquiry, the following Bank employees were 
previously City of Chicago employees during the 12-month period preceding the 
execution date of this EDS: 

• None 

B 13 The Authorized Representative certifies as lo the statement in Seciion V, paragraph B.l3 
that, based on the Authorized Representative-s knowledge, information, and belief, upon 
due inquii y. the following gifts were provicled by employees of the Bank to the following: 
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City Ofncial 
Name 

Date of 
Event 

Event Name Bu.siness meal cost 
per person (S) 

Gregg 
Cunningham 

07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Martha Reynoso 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round 111 

30.22 

Chip Hastings 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Sophia Carey 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Dorian Rico 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Rosa Escareno 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Lorielle Turner 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Susana Soriano 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round 111 

30.22 

Mar>' Kuhn 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Kenya Merritt 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

Edwin Tumlos 
07-Jun-
2019 

Neighborhood Opportunity Fund 
Orientation-Round III 

30.22 

D. INTEREST IN CITY BUSINESS 

D.l & D.4 As to the disclosures set forth in Seciion V, paragraphs D.I & D.4, based on the 
Authorized Representative's knowledge, information, and belief, upon due inquiry, on 
behalf of the Disclosing Party, to the extent the Disclosing Party has any control the 
Authorized Representative certifies lhat no official or employee of the City ofChicago has 
a fmancial interest in his or her own name or in the name ofany other person in this 
transaction. 
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ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE BANK, N.A. 

(as the Disclosing Party and the Applicant) 

The following response is true, accurate and complete based on the Authorized Representative's 
knowledge, information, and belief relying on information prepared on February 24, 2009, by a consultant 
at the direction of JPMorgan Chase & Co. 

SECTION V ~ CERTIFICATIONS 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS. 

The Disclosing Party assumed its current name on November 13, 2004, when JPMorgan Chase 
Bank, a New York banking corporation, was converted into a national banking association under 
the naine JPMorgan Chase Bank, National Association, and both Bank One, National Association 
(main office Chicago) and Bank One, National Association (main office Columbus) merged into 
it with the Disclosing Party being the surviving entity. 

With regard to predecessors of the Disclosing Party as it existed prior to such merger ("JPMorgan 
Chase"), the Disclosing Party reports that J. Pierpont Morgan, Sr. was associated with George 
Peabody & Company and J.S. Morgan & Company (the "Peabody Firms") before he founded 
Drexel Morgan & Company, which ultimately became part of JPMorgan Chase. Capital supplied 
by Junius S. Morgan and J. Pierpont Morgan, Sr. appears to have been used to capitalize Drexel 
Morgan & Company in 1871. Upon the death of Junius S. Morgan, J.S. Morgan & Company 
came under the control of J. Pierpont Morgan, Sr. and became affiliated with J.P. Morgan & Co. 
Records indicate that the Peabody Firms had customers that appear to have used enslaved 
individuals. 

JPMorgan Chase and the Bank One banks referred tn above (collectively, "Bank One") had 
predecessor banks in states outside the South that purchased notes Issued by, issued letters of 
credit or made loans to, and/or maintained correspondent accounts with municipalities, banks, 
companies and individuals located in Southern states where slavery was practiced during the 
slavery era. These municipalities, banks, companies and individuals are listed on Attachment I . 

Bank One had predecessor banks before 1866 in three Southern states: Kentucky, Louisiana and 
Virginia. Searches revealed slavery-related information about two Louisiana banks, the Canal 
Bank (formed in 1831) and the Citizens Bank (formed in 1833), and the Lexington branch of the 
second Bank of Kentucky (formed in 1835). In 1924 Citizens Bank and Canal Bank merged. 
Predecessors of JPMorgan Chase had longstanding banking relationships with Canal Bank and its 
predecessors (see Attachment 1), were creditors of Canal Bank and, in 1931, it appears that a 
predecessor of JPMorgan Chase led a group of investors that provided capital to Canal Bank and 
this predecessor of JPMorgan Chase became a shareholder and took a controlling management 
interest in the Canal Bank. The Canal Bank was placed into liquidation in March-May 1933 
based on actions by the State of Louisiana and the federal government. In May 1933, The 
National Bank of Commerce in New Orleans was formed pursuant to an executive order 
approved by Presideni Roosevelt and ils assets included some ofthe deposits and loans of the old 
Canal Bank. Vlost of the capital for The National Bank of Commerce was provided by the 
Reconstruction Finance Corporation (owned by the U.S. government), with the remainder coming 
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from new shareholders. The U.S. government also provided over $13 million toward the 
liquidation of the old Canal Bank. In 1947 and 1969, The National Bank of Commerce in New 
Orleans made two grants to Tulane University, which included archives of the Citizens Bank and 
Canal Bank. These materials are held at the Tulane Manuscripts Department, Special Collections 
Division, Howard-Tilton Memorial Library at Tulane University in New Orleans, Louisiana 
(collectively, the "Tulane Records"). In 1865, the First National Bank of Lexington 
(subsequently a part of First Securily Corporation of Kentucky which was acquired by Bank One 
in 1992) was formed and assumed the operations of the Lexington Branch of the second Bank of 
Kentucky. Public records pertaining to the Lexington Branch of the second Bank of Kentucky 
have been discovered that contain records relevant to this certification (the "Lexington Records"). 
The Tulane Records, the Lexington Records and other records indicate that: 

1. Citizens Bank and Canal Bank provided credit to plantation owners and accepted 
mortgages from them. The collateral covered by these mortgages included iand, equipment 
and/or enslaved individuals. The available records do not always provide the names of 
enslaved individuals. The Disclosing Party, however, estimates that, from 1831 to 1865, 
taking into account the duplication and/or absence of exact data, approximately 21,000 
enslaved individuals were listed among the collateral covered by mortgages given to the 
Louisiana banks. 

2. The Lexington Branch of the second Bank of Kentucky also provided credit to plantation 
owners and accepted mortgages from them. The collateral covered by these mortgages 
included land, equipment and/or enslaved individuals. The available records do not always 
provide the names of enslaved individuals. The Disclosing Party, however, estimates that, 
from 1835 to 1865, taking into account the duplication and/or absence of exact data, 
approximately 55 enslaved individuals were listed among the collateral covered by 
mortgages given to the Lexington Branch of the second Bank of Kentucky. 

3. When mortgages went unpaid, the banks could initiate foreclosure proceedings. When this 
occurred, the bank could take ownership of the collateral. The available records do not 
always provide the names of enslaved individuals. The Disclosing Party, however, 
esfimates that, from 1831 to 1865, taking into account the duplication and/or absence of 
exact data, approximately 1,300 enslaved individuals were listed among the collateral that 
the Louisiana banks came lo own. There is no evidence of foreclosure proceedings 
initiated by the Lexington Branch of the second Bank of Kentucky. 

Attachment 2 lists information on mortgages as to which one of the Louisiana banks came to own 
enslaved individuals through foreclosure proceedings, including, where available, the names of 
those individuals and their prior or subsequenl owners. Attachment 3 lists information on 
mortgages as to which one of the three banks held collateral that included enslaved individuals, 
including, where available, the names of those individuals and their prior or subsequent owners. 
The attachrnents will be supplemented as necessary to refiect any additional information located. 

On September 25, 2008, the Disclosing Party acquired from the Federal Deposit Insurance 
Corpoiation, as the Receiver of Washington Mutual Bank, Henderson, NV (the "Receiver") 
certain assets of Washington Mutual Bank. 

A review of the records of Washington Mutual Bank, including the records of its predecessor 
entities, has disclosed no evidence that Washington Mutual Bank nor any of its predecessors had 
any investments or profits from slavery, any direct involvement in the slave trade, any direct 
ownership in slaves, or any slaveholder insurance policies from the slavery era. There is 
evidence, however, that one predecessor entity. The Bowery Savings Bank, New York (1834) 
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("Bowery Savings"), purchased a 5100,000 bond of a slave holding state. North Carolina. A total 
of $44,000 was paid to Bowery Savings by North Carolina in 1868 on account of the bond. 
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ATTACHMENT 1 * 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE BANK, N.A. 

(as the Disclosing Party and the Applicant) 

Agricultural Bank of Mississippi 
Baltimore & Ohio Rail Road Company 
Bank of Alabama 
Bank of Alexandria (Virginia) 
Bank of Ashland at Shelbyville 
Bank of Augusta (Georgia) 
Bank of Kentucky 
Bank of Louisiana 
Bank of Louisville 
Bank of Metropolis 
Bank of Mobile 
Bank of Missouri 
Bank of North Carolina 
Bank of South Carolina 
Bank of the State of Missouri 
Bank of Tennessee 
Bank of Virginia 
Barnett, Ellison & Co. 
Beers & Brunell 
Beers & Co. 
Canal & Rail Road Bank of Vicksburg 
Carrolton Bank of New Orleans 
Charleston Fire & Marine Insurance Company 
Chattahoochee Rail Road and Banking Company 
City Bank of New Orleans 
Commercial & Rail Road Bank of Vicksburg 
Commercial Bank of Manchester (Mississippi) 
Commercial Bank of New Orleans 
Commercial Bank of Selma 
Corporation of the City of New Orleans 
Corporation of the Cily of Savannah 
Davis & Davis 
Delaware & Hudson Canal Company 
E.l. Forestall of New Orleans 
ER Tyler of New Orieans 
E. Warfield, Lexington, Kentucky 
Exchange & Banking Company of New Orleans 
Exchange Bank of Virginia at Richmond 
Franklin Bank of Baltimore 
First Bank of Richmond 
Hunt, Morton & Quigby of Louisville (Kentucky) 
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J.D. Beers & Co. 
Louisiana & Nashville Railroad Company 
Mechanics & Traders Bank of New Orleans 
Merchant & Planters Bank of Savannah 
Merchants Bank of Baltimore 
Mississippi Sound Company 
Mr. Pastoret 
Mr. S. Reid Irving & Co. (Cotton) 
Nashville and Northwestern Rail Road Co. 
New Orleans Canal & Banking Company 
North Western Bank of Virginia 
Philadelphia, Wilmington & Baltimore Rail Road Company 
Planters & Mechanics Bank of Charleston 
Planters & Mechanics Bank of Mobile 
Planters & Merchants Bank of Charleston 
Planters Bank of Jackson (Mississippi) 
Planters Bank of Natchez 
Planters Bank of Savannah 
Planters Bank of Tennessee 
Robert Kinder House 
Ross & Coleman 
South Western Rail Road Bank of Charleston 
Southern Bank of Alabama 
Southern Bank of Kentucky 
Southern Life Insurance & Trust Company of Florida 
Southern Trust Company 
Southwestern Rail Road Bank (South Carolina) 
S. Reid Irving & Company 
State & Metcalf of Gainsville, Georgia 
State of Alabama 
State of Florida 
State of Georgia 
State of Mississippi 
T.T. Crittenden, Lexington and Huntsville, Kentucky 
Tuscumbice and Decatur Rail Road Company 
Union Bank of Charleston 
Union Bank of Florida 
Union Bank of Tennessee 
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ATTACHMENT 2 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE BANK, N.A. 

(as the Disclosing Party and the Applicant) 

ENSLAVED INDIVIDUALS OWNED BY 
CITIZENS BANK OF LOUISIANA AND 

NEW ORLEANS CANAL & BANKING COMPANY 

Due to their voluminous size. Attachments 2 and 3 are not attached hereto. 

Please see the Economic Disclosure Statement of JPMorgan Chase & Co. for Attachments 2 and 3 in their 
entirety. 
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ATTACHMENT 3 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE BANK, N.A. 

(as the Disclosing Party and the Applicant) 

ENSLAVED INDIVIDUALS MORTGAGED TO 
CITIZENS BANK OF LOUISIANA, 

NEW ORLEANS CANAL & BANKING COMPANY AND 
LEXINGTON BRANCH OF THE SECOND BANK OF KENTUCKY 

Due to their voluminous size, Attachments 2 and 3 are not attached hereto. 

Please see the Economic Disclosure Statement of JPMorgan Chase & Co. for Attachments 2 and 3 in their 
entirety. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

JPMorgan Chase & Co. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [X] a legal entily currently holding, or anticipated lo hold within six months after City aciion on 

the contract, transacfion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
n a m e : JPMorgan Chase Bank, N.A. _ _ 

3. [ ] a legal enfily with a direct or indireel right of control of the Applicant (see Seciion 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 383 Madison Avenue 

New York, NY 10179 

C. Telephone: (312)732-6988 Fax: E m a i l : joanne.meulendyke@jpmorgan.com 

D . N a m e o f contact person: Joanne Meulendyke 

E. Federal Employer Identification No. (if you have one): \ 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

The City has distnbuted an RFP for Depository Certificalion to remam in the pool eligible to provide banking services and products to the City of Chicago 
This certification also includes the Chicago Public Schools 

G. Which City agency or department is requesting this EDS? city of Chicago Department of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contt-act # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
^ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joinl venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trusl [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

^ ] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf. 

Name Title 
SEE ATTACHMENT A 

2. Please provide the following information concerning each person or legal entity having a direcl or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
coi-poration, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or olher similar enlity. Ifnone, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 
SEE ATTACHMENT A 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion lo any City elected official during the 
12-month period preceding the date of this EDS? [JYes &<] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the dale of this EDS? [ ] Yes ^ ] No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 
SEE ATTACHMENT A 

Does any City elecled official or, lo the best of the Disclosing Party's knowledge afler reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes ^ ] No 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subconiractor, attorney, 
lobbyisl (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount ofthe fees paid or esfimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicale whether Business 
relained or aniicipated Address 
to be retained) 

Relationship lo Disclosing Parly 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "l.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

^] Check here if the Disclosing Party has nol relained, nor expects to reiain, any such persons or eniities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Seciion 2-92-415, substantial owners of business enfities that conlract with the Cily must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who direcfiy or indireclly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No ^ ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services ofan integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the futut-e, or continue with a conlract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, pt-operly taxes and sales taxes, nor is the Disclosing 
Pai-ty delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 

SEE ATTACHMENT A 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion 11(B)(1) of this EDS: S E E ATTACHMENT A 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, slate or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violafion of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the dale of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violafions, instituted by the City or by the federal govemment, any state, or any other 
unit of local govemment. 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: S E E ATTACHMENT A 
• the Disclosing Party; 
• any "Contraclor" (meaning any contraclor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited lo all persons or legal entities disclosed 
under Seciion IV, "Disclosure of Subcontractors and Other Relained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of anolher person or enlity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizafion of a business entity following 
the ineligibility ofa business entily lo do business with federal or stale or local government, 
including the Cily, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or enfity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the dii-ection or authorization ofa responsible official of the Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enfity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affilialed Entity, or an Affiliated Enlily of a Conlractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in cormection with the 
Matter: ' 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State oflllinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entily or Contractor, or any of their employees, 
officials, agents or partners, is barred from conlracling with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
Uniled Slates Departmenl of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defmed terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1 -23, Article I applies lo the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior wi-itten consent ofthe City, use any such 
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contraclor/subcontractor that does not provide such certifications or lhal the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify lo any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
SEE ATTACHMENT A 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elecled or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
SEE ATTACHMENT A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execufion date ofthis EDS, to an employee, or elected or appointed 
official, of the City ofChicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 
SEE ATTACHMENT A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[K] is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatoi-y lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliale of a 
pi-edatory lender may result in the loss ofthe privilege of doing business with the City." 

Ver.2018-1 Pace 7 of 15 



Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified lo the aboye statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes ^ ] No SEE ATTACHMENT A 

NOTE: Ifyou checked "Yes" to Item D(I), proceed lo Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does nol constitute a financial interest wilhin the meaning of this Part D. 

Does the Matler involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature ofthe financial inlerest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party fui-ther certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. sEE ATTACHMENT A 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an atlachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor enfities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

^ 2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 
SEE ATTACHMENT B 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
NOT APPLICABLE 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A( 1) above for his or her lobbying activities or to pay any 
person or enfity to influence or attempt to influence an otTicer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress. an officer or employee ofCongress, or an employee 
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of a member of Congress, in conneclion wilh the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreemenl, or lo extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Inlernal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activiiies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certificafions equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matler and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed wilh theJoint Reporting Committee, the Director oflhe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party underslands and agrees lhal: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execufion 
of any contract or taking other acfion with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapier 2-156, imposes certain duties and 
obligations on persons or entities seeking City coniracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully wilh this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the informafion provided in, and appended to, this EDS may be made publicly 
available on the Inlernet, in response to a Freedom of Information Acl request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of informaiion 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The informafion provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Departmenl of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respecl lo Matters subjecl lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

( Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date ftimished to the City. 

JPMorgan Chase & Co. 

(Print or type exa<?ti legal name ofDisclosing Party) 

?igiyhere) 

Jeffrey Sundheimer 
(Print or type name of person signing) 

Attorney in Fact 
(Print or type title of person signing) 

Signed and swom to before me on (date) ^tr ^fl^lol^ 

at Cot \\ Countv, L (state). 

Notary Public 

Commission expires: 

ANTONIO SEAWOOD 
Official Seal 

Notary Public - State of Illinois 
My Commission Expires Jan 10, 2023 
^••^•^•^ w m m m m m^^m 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domeslic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all execufive officers of the Disclosing Party listed in Section 
II.B.l.a., ifthe Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

To the Authorized Representative's knowledge, information 
^ P<] No and belief after reasonable inquiry as of November 2019. 

If yes, please idenfify below (1) the name and tifie ofsuch person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 1.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes Ix] No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ JYes [ JNo ^J The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defmed in MCC Secfion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Secfion 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify lhat the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 

Not Applicable, as JPMorgan Chase & Co. is not the Applicant 
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ATTACHMENT A 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

Responses coniained in the corresponding EDS and this Attachment A are true, accurate and complete 
based on the Aulhorized Representative's knowledge, information and belief, upon due inquiry by relying 
on information provided by other employees of the Disclosing Party or ils affiliates or subsidiaries. 
Certain sections of this EDS are the process of being updated. The Disclosing Party will provide the City 
of Chicago with an update to this Disclosure Statement if there are any material changes to the matters 
disclosed herein. 

SECTION II B.l 
Directors: 

Linda B. Bammann 
James A. Bell 
Stephen B. Burke 
Todd A. Combs 
James S. Crown 
James Dimon 
Timothy P. Flynn 
Mellody Hobson 
Laban P. Jackson, Jr. 
Michael A. Neal 
Lee R. Raymond 

Executive Officers/Operating Committee: 
Ashley Bacon Chief Risk Officer f 
Lori A. Beer Chief Infonnation Officer 
James Dimon Chairman ofthe Board, Chief E.xecutivc Officer 
Mary E. Erdoes Chief Executive Officer of Asset & Wealth Management 
Stacey Friedman General Counsel 
Robin Leopold Head of Human Resources 
Douglas B. Petno Chief Executive Officer of Commercial Banking 
Jennifer A. Piepszak Chief Financial Officer 
Daniel E. Pinto Co-President, Co-Chief Operating Officer, Chief Executive 

Ofticer ofthe Corporate & Investment Bank 
Peter L. Scher Head of Corporate Responsibility 
Gordon A. Smith Co-President, Co-Chief Operaling Officer, Chief Executive 

Officer of Consumer & Community Banking 

S E C T I O N II B.2: D I S C L O S U R E O F OVVNERSHIP I N T E R E S T S 

See Attachment 1 to Attachment .A. 
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SECTION III: INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Based on knowledge and belief, upon due inquiry, lhe Disclosing Party does not reasonable 
expect lo provide any income or compensation to any Cily elected official during the 12- month 
period following the date ofthis FDS. 

SECTION IV: DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

With respect to Section IV, the Authorized Representative certifies based on the Authorized 
Representative's knowledge, information, and belief, upon due inquiry, that the Disclosing Party 
has not retained a subcontractor, attorney, lobbyist, accountant, or consultant in connection with 
the Matter. 

SECTION V: CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

B.2 The Authorized Representative certifies on behalf of the Disclosing Party, as to the 
statements contained in Section V.B.2 that based on the Authorized Representative's 
knowledge, information, and belief, upon due inquiry, that neither the Disclosing Party 
nor its affiliates are delinqueni in paying any fine, fee, tax or other charge owed to the 
State of Illinois or the City of Chicago except for taxes that are being contested in good 
faith by appropriate legal proceeding and possible delinquencies in paying a fine, fee, 
tax or olher charge relaled to (i) propetty mortgaged to the Disclosing Party or its 
affiliates, (ii) property owned by the Disclosing Party or its affiliates and leased to 
others, (iii) foreclosed properly now owned by the Disclosing Party or its affiliates, (iv) 
property owned or held by the Disclosing Party or its affiliates as a fiduciary or nominee, 
and (v) fines, fees, taxes or other charges that are being contested in good failh by the 
Disclosing Party or its affiliates by appropriate legal proceeding. If there are any 
outstanding claims lhat the Disclosing Party is notified of that Disclosing Party was not 
aware of previously. Disclosing Party will immedialely address them. 

B.3 (a-e) With respect to Seciion V, B.3 (a-e) ofthe EDS, JPMorgan Chase & Co. and JPMorgan 
Chase Bank, N.A. (hereinafter the "Disclosing Parly") certify based on the Disclosing 
Party's knowledge, information, and belief upon due inquiiy, that such statements are 
accurate with respect to the executive oflicers and directors ofthe Disclosing Party. Based 
on the IDisclosing Party's knowledge, information, and belief, upon due inquiry, JPMorgan 
Chase & Co. and/or its subsidiaries (collectively, the "Firm") are defendants or putative 
defendants in numerous legal proceedings, including private civil litigations and 
regulatoty/governmenl investigations. The liligalions range from individual actions 
involving a single plaintiff to class aciion lawsuits wilh potentially millions of class 
members. Investigations involve both formal and informal proceedings, by bolh 
governmental agencies and self-iegulatoiy organizations. These legal proceedings are at 
varying slages of adjudication, arbitration or investigation, and involve each of the Firm's 
lines of business and geograpliies and a wide variety of claims (including common law tort 
and contract claims and statutory antitrust, securities and consumer protection claims), 
some of which present novel legal theories. Based on current knowledge, the Firm 
believes it has asserted inerilorious defenses to the claims asserted against it in its 
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B.5 (a-d): 

currenlly outstanding legal proceedings, intends to defend itself vigorously in all such 
matters and does not believe that any pending legal proceeding would have a material 
effect on the Firm's performance of the services contemplated by the RFP. For further 
discussion, please refer lo JPMorgan Chase & Co.'s publicly-filed disclosures, including 
its most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q filed 
with the U.S. Securities and E.xchange Commission (available at: 
https://investor.shareholder.com/ipmorganchase/sec.cfm. Moreover, the following matters 
may be of interest: 

On May 20, 2015, JPMorgan Chase & Co. enlered a plea of guilty to a single violation of 
federal antitrust law. Additional infonnation regarding the plea and resolutions of other 
investigations related to the Firm's foreign e.xchange activities is available via May 20, 
2015 press release (available at 
http://investor.shareholder.coin/jpmoVganchase/releasedelail.cfm?ReleaselD=9l4l05). 
Judgment consistent wilh the lerms ofthe plea agreement referenced in the press release 
was entered on January 10, 2017. 

JPMorgan Chase Bank, N.A., a nalional banking association with operations throughout 
the world, has facilities in numerous jurisdictions, but to our knowledge, we are not aware 
of any such infringements, penalties, pending actions and/or prosecutions for breach of 
environmental laws other than as follows: 
JPMorgan has enlered into the following consent orders with the New York Stale 
Department of Environmental Conservation within the past five (5) years: 

In the Matter ofthe Alleged Violation of Title 10 of Article 17 of the Environmental 
Conservation Law, as implemented pursuant to Part 613 of Tifie 6 ofthe Official 
Compilation of Codes, Rules and Regulations of the State of New York by JPMorgan 
Chase & Co., Case No.PBS.OT.2-611102.6.2018. 

In the Matter of the Alleged Violation of Tille 10 of Article 17 of the Environmental 
Conservation Lavv, as implemented pursuant to Part 613 of Title 6 of the Official 
Compilation of Codes, Rules and Regulations of the State of New York by JPMorgan 
Chase & Co., Case No. PBS.OT.2-6M 103.6.2018. 

As a result of environmental audils that JPMorgan Chase Bank, N.A. and certain affilialed 
enlilies (JPMC) voluntarily conducted of JPMC's operations in 2014, 2015 and 2016, the 
Company discovered a number of compliance issues lhat it voluntarily self-disclosed to 
the U.S. Environmental Protection Agency (EPA), and JPMC subsequently voluntarily 
enlered inlo a Consenl Agreemenl and Final Order with EPA in June 2017 (In re: 
JPMorgan Chase Bank, RA., Docket Nos. CWA-HQ-2017-6001, EPCRA-HQ-2017-
6001, CAA-HO-2017-6001, RCRA-HO-2017-6001). None of the issues discovered 
resulted in any harm to the environment or to human health. In addition, from time to time 
JPMC may receive notices alleging minor compliance issues from state and/or local 
environmental agencies. In those instances. JPMC works wilh the agencies to address the 
issues promptly. 

'The Disclosing Party certifies the accuracy ofthe statements contained in sections 5, 6, 
and 7 of Section V only as to the Disclosing Party and its executive officers and directors. 
Based on the Disclosing Party's knowledge, information, and belief, upon due inquiiy, 
JPMorgan Chase & Co. and/or its subsidiaries are defendants or putative defendants in 
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numerous legal proceedings, including private civil litigations and regulatory/government 
investigations. The litigations range from individual actions involving a single plaintiff to 
class action lawsuits with potentially millions of class members. Investigations involve 
both formal and informal proceedings, by both governmental agencies and self-regulatory 
organizations. These legal proceedings are at varying stages of adjudication, arbitration or 
investigation, and involve each of the Firm's lines of business and geographies and a wide 
variety of claims (including common law tort and contract claims and statutory antitrust, 
securities and consumer protection claims), some of which present novel legal theories. 
Based on current knowledge, the Firm believes it has asserted meritorious defenses to the 
claims asserted against it in its currently outstanding legal proceedings, intends to defend 
itself vigorously in all such matters and does not believe that any pending legal proceeding 
would have a material effect on the Firm's performance of the services contemplated by 
the RFP. For further discussion, please refer to JPMorgan Chase & Co.'s publicly-filed 
disclosures, including its most recent Annual Report on Form 10-K and Quarterly Reports 
on Form 10-Q filed with the U.S. Securities and Exchange Commission (available at: 
https://inveslor.shareholder.com/iptnoraanchase/sec.cfm. Moreover, the following matters 
may be ofinteresl: 
On May 20, 2015, JPMorgan Chase & Co. entered a plea of guilty to a single violation of 
federal antitrust law. Additional information regarding the plea and resolutions of other 
investigations related to the Firm's foreign exchange activities is available via May 20, 
2015 press release (available at 
http://investor.shareholder.eom/j pmorganchase/releasedetai I .cfm?Releasel D=914105). 
Judgment consistent with the lerms of the plea agreement referenced in the press release 
was entered on January 10, 2017. 

Furthermore, with respect to Seciion V. B.5. (d), the Minimum Wage ordinance, the 
Disclosing Party has not, during the five years before the e.xecution date of this EDS, been 
determined lo have violated the provisions of Municipal Code Section 2-92-320 
(Minimuin Wage Ordinance) as it relates to base wages. 

B . l l Except as otherwise set forth in this Attachment A, the Authorized Representative on 
behalf of the Disclosing Parly does not make any certification whatsoever with respect to 
any Applicable Parly other than the Disclosing Party. The Authorized Representative on 
behalf of the DLsclosing Party also certifies that it has not engaged any sub-contractor with 
respect to this transaction. 

B.l2 The Authorized Representcilivc, on behalf of the Disclosing Party, certifies as to the 
statement in Section V, paragraph B.l2 that, based on the Authorized Representative's 
knowledge, informaiion, and belief, upon due inquiry, the following Disclosing Party 
employees were previously City of Chicago employees during the 12-month period 
preceding the execution dale ofthis EDS: 

• None 

B 13 'The Authorized Representative certifies as to the statement in Section V, paragraph B.l3 
that, based on the Authorized Representative's knowledge, informaiion, and belief, upon 
due inquiry, the following gifts were provided by employees of the Disclosing Party to the 
following: 

• None 
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D. INTEREST IN CITY BUSINESS 

D.l & D.4 As to the disclosures sel ibrth in Section V, paragraphs D. 1 &D.4, based on the 
Authorized Representative's knowledge, informaiion, and belief, upon due inquiry, on 
behalf of the Disclosing Party, to the extent the Disclosing Party has any control the 
Authorized Representative certifies that no official or employee of the City of Chicago has 
a financial interest in his or her own name or in the name of any other person in this 
tiansaction. 
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ATTACHMENT I 
TO 

ATTACHMENT A 

SECTION II B.2: DISCLOSURE OF OWNERSHIP INTERESTS 

See following page. The Form ADV for the Vanguard Group is found al the following link: 

https://www.adviserinfo.sec.gov/IAPD/content/ViewForm/crd_iapd stream pdf.aspx?0 
RG PK^I05958 
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Table of Contents 

EXECUTIVE COMPENSATION 

Pursuant to SEC filings, the companies included in the table below were the benefidal owners of more than 5% of 

our outstanding common stock as of December 31, 2018. 

Common stock 
Nam? of beneficial owner Addreu of beneficial owner owned (») Percent owned (%) 

ilheiVanguard oroup' - lOO Vanguard Blvd. 
S9.207.05O 7.79 \ 

The Vanguard Group own; (he above holdings in its capacirv as an investment advisor in accordance with SEC Rule i3d-l(b)(i)Cl)(E). According 
to the Schedule 13Gdated February 11,2019, filed witb tbe SEC, in the aggregate, vanguard and tbe affillated entities Included in Ibe Schedule 
IX ('Vanguard'0 have sole dispositive power over 254,639.880 shares, shared dispositive power over 4367,170 shares, sole voting power 
over 3374,941 shares, and shared voting power over 772,915 shares of our common stock. 

JPMORGAN CH4SE & CO. • 20111 PROXV STtTEMENT 
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ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

F I L E D BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

'The following response is true, accurate and complete based on the Authorized Representative's 
knowledge, information, and belief relying on information prepared on February 24, 2009, by a consultant 
at the direclion of JPMorgan Chase & Co. 

SECTION V - CERTIFICATIONS 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS. 

'The Disclosing Party was formed on July I , 2004, when JPMorgan Chase & Co. acquired Bank 
One Corporation ("Bank One"). 

With regard to predecessors of the Disclosing Party as it existed prior to the Bank One 
Corporation acquisition ("JPMorgan Chase"'), the Disclosing Party reports that J. Pierpont 
Morgan, Sr. was associaled wilh George Peabody & Company and J.S. Morgan & Company (the. 
"Peabody Firms") before he founded Drexel Morgan & Company, which ultimately became part 
of JPMorgan Chase. Capilal supplied by Junius S. Morgan and J. Pierpont Morgan, Sr. appears 
to have been used to capitalize Drexel Morgan & Company in 1871. Upon the death of Junius S. 
Morgan, J.S. Morgan & Company came under the control of J. Pierpont Morgan, Sr. and became 
affiliated with J.P. Morgan & Co. Records indicate that the Peabody Firms had customers that 
appear to have used enslaved individuals. 

JPMorgan Chase and Bank One had predecessor banks in states outside the South that purchased 
noles issued by, issued letters of credil or made loans lo, and/or mainlained correspondent 
accounis wilh municipalities, banks, companies and individuals located in Southern states where 
slavery was practiced during the slavery era. These municipalities, banks, comptinies and 
individuals are listed on Atlachment 1. 

Bank One had predecessor banks before 1866 in three Southern states: Kentucky, Louisiana and 
Virginia. Searches revealed slavery-related information about two Louisiana banks, the Canal 
Bank (formed in 1831) and the Citizens Bank (formed in 1833), and the Lexington branch of the 
second Bank of Kentucky (formed in 1835). In 1924 Citizens Bank and Canal Bank merged. 
Predecessors of JPMorgan Chase had longstanding banking relationships wilh Canal Bank and its 
predecessors (see Attachment 1), were creditors of Canal Bank and, in 1931, i l appears that a 
predecessor of JPMorgan Chase led a group of investors that provided capilal to Canal Bank and 
this predecessor of JPMorgan Chase became a shareholder and took a controlling management 
interest in the Canal Bank. The Canal Bank was placed inlo liquidation in March-May 1933 
based on actions by the State of Louisiana and the federal government. In May 1933, The 
National Bank of Commerce in New Orleans was formed pursuant lo an executive order 
approved by President Roosevelt and its assets included some ofthe deposits and loans ofthe old 
Canal Bank. Most of the capital for 'The National Bank of Commerce was provided by the 
Reconstruction Finance Corporation (owned by the U.S. governmeni), with the remainder coming 
from new shareholders. The U.S. government also provided over $13 million toward the 
liquidation ofthe old Canal Liank. In 1947 and 1969. The Nalional Bank ofCommerce in New 
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Orleans made two grants to Tulane University, which included archives ofthe Citizens Bank and 
Canal Bank. These materials are held at the Tulane Manuscripts Department, Special Collections 
Division, Howard-Tilton Memorial Library at Tulane University in New Orleans, Louisiana 
(collectively, the "'Tulane Records"). In 1865, the First National Bank of Lexington 
(subsequently a part of First Security Corporation of Kentucky which was acquired by Bank One 
in 1992) was formed and assumed the operations ofthe Lexington Branch of the second Bank of 
Kentucky. Public records pertaining lo the Lexington Branch of the second Bank of Kentucky 
have been discovered that contain records relevant to this certification (the "Lexington Records"). 
'The Tulane Records, the Lexington Records and olher records indicale that: 

1. Citizens Bank and Canal Bank provided credit to plantation owners and accepted 
mortgages from them. The collateral covered by these mortgages included land, equipment 
and/or enslaved individuals. The available records do not always provide the names of 
enslaved individuals. The Disclosing Party, however, estimates that, from 1831 to 1865, 
taking into account the duplication and/or absence of exact data, approximately 21,000 
enslaved individuals were listed among the collateral covered by mortgages given to the 
Louisiana banks. 

2. 'The Lexington Branch of the second Bank of Kentucky also provided credit to plantation 
owners and accepted mortgages from them. The collateral covered by these mortgages 
included land, equipment and/or enslaved individuals. The available records do not always 
provide the names of enslaved individuals. 'The Disclosing Party, however, estimates that, 
from 1835 to 1865, taking into account the duplication and/or absence of exact data, 
approximaiely 55 enslaved individuals were listed among the collateral covered by 
mortgages given to the Lexington Branch of the second Bank of Kentucky. 

3. When mortgages went unpaid, the banks could initiate foreclosure proceedings. When this 
occurred, the bank could take ownership of the collateral. The available records do not 
always provide the names of enslaved individuals. The Disclosing Party, however, 
estimates that, Irom 1831 to 1865, taking into account the duplication and/or absence of 
e.xact data, approximately 1,300 enslaved individuals were listed among the collateral that 
the Louisiana banks came to own. 'There is no evidence of foreclosure proceedings 
initicited by the Lexington Branch ofthe second Bank of Kentucky. 

Attachment 2 lists infonnation on mortgages as to which one ofthe Louisiana banks came to own 
enslaved individuals through foreclosure proceedings, including, where available, the names of 
those individuals and their prior or subsequenl owners. Attachment 3 lists information on 
mortgages as to which one ofthe three banks held collateral that included enslaved individuals, 
including, where available, the names of those individuals and their prior or subsequenl owners. 
The attachments will be supplemented as necessaiy to refiect any additional information located. 

On September 25. 2008, JPMorgan Chase Bank, National Association (a subsidiary of the 
Disclosing Party) acquired from the Federal Deposit Insurance Corporation, as the Receiver of 
Washington Mutual Bank, Henderson NV. certain assets of Washington Mutual Bank. 

A review ofthe records of Washington Mutual Bank, including the records ofits predecessor 
entities, has disclosed no evidence lhal Washington Mutual Bank nor any ofits predecessors had 
any investinents or profits from slaveiy, any direct involvement in the slave trade, any direct 
ownership in skives, or any slaveholder instirance policies from the slavery era. There is 
evidence, however, that one piedecessor entity. The Bowery Savings Bank, New York (1834) 
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("Bowery Savings"), purchased a $100,000 bond ofa slave holding state, Norlh Carolina. A total 
of $44,000 was paid to Bowery Savings by North Carolina in 1868 on account of the bond. 
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ATTACHMENT 1 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

Agricultural Bank of Mississippi 
Baltimore & Ohio Rail Road Company 
Bank of Alabama 
Bank of Ale.xandria (Virginia) 
Bank of Ashland at Shelbyville 
Bank of Augusta (Georgia) 
Bank of Kentucky 
Bank of Louisiana 
Bank of Louisville 
Bank of Metropolis 
Bank of Mobile 
Bank of Missouri 
Bank of North Carolina 
Bank of South Carolina 
Bank ofthe State of Missouri 
Bank of Tennessee 
Bank of Virginia 
Barnett, Ellison & Co. 
Beers & Brunell 
Beers & Co. 
Canal & Rail Road Bank of Vicksburg 
Carrolton Bank of New Orleans 
Charleston Fire & Marine Insurance Company 
Chattahoochee Rail Road and Banking Company 
City Bank of New Orleans 
Commercial & Rail Road Bank of Vicksburg 
Commercial Bank of Manchester (Mississippi) 
Commercial Bank of New Orleans 
Commercial Bank of Selma 
Corporation oflhe City of New Orleans 
Corporation ofthe City of Savannah 
Davis & Davis 
Delaware & Hudson Canal Coinpany 
E.l. Forestall of New Orleans 
ER 'Tyler of New Orleans 
E. Warfield, Lexington, Kentucky 
Exchange & Banking Company of New Orleans 
Exchange Bank of Virginia at Richmond 
Franklin Bank of Ballimore 
First Bank of Richmond 
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Hunt, Morton & Quigby of Louisville (Kentucky) 
J.D. Beers & Co. 
Louisiana & Nashville Railroad Company 
Mechanics & Traders Bank of New Orleans 
Merchant & Planters Bank of Savannah 
Merchants Bank of Baltimore 
Mississippi Sound Company 
Mr. Pastoret 
Mr. S. Reid Irving & Co. (Cotton) 
Nashville and Northwestern Rail Road Co. 
New Orleans Canal & Banking Company 
North Western Bank of Virginia 
Philadelphia, Wilmington & Baltimore Rail Road Company 
Planters & Mechanics Bank of Charleston 
Planters & Mechanics Bank of Mobile 
Planters & Merchants Bank of Charleston 
Planters Bank of Jackson (Mississippi) 
Planters Bank of Natchez 
Planters Bank of Savannah 
Planters Bank of Tennessee 
Robert Kinder House 
Ross & Coleman 
South Western Rail Road Bank of Charleston 
Southern Bank of Alabama 
Southern Bank of Kentucky 
Southern Life Insurance & Trust Company of Florida 
Southern Trust Company 
Southwestern Rail Road Bank (Soulh Carolina) 
S. Reid Irving & Company 
State & Metcalf of Gainsville, Georgia 
State of Alabama 
State of Florida 
Stcite of Georgia 
State of Mississippi 
T.T. Crittenden, Lexington and Huntsville, Kentucky 
'Tuscumbice and Decatur Rail Road Company 
Union Bank of Charleston 
Union Bank of Florida 
Union Bank of Tennessee 
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ATTACHMENT 2 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

F I L E D BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

ENSLAVED INDIVIDUALS OWNED BY 
CITIZENS BANK OF LOUISIANA AND 

NEW ORLEANS CANAL & BANKING COMPANY 
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ATTACHMENT 3 
TO 

ATTACHMENT B 
TO 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

FILED BY 
JPMORGAN CHASE & CO. 

(as a Disclosing Party holding an interest in the Applicant) 

ENSLAVED INDIVIDUALS MOR TGAGED TO 
CITIZENS BANK OF LOUISIANA, 

NEW ORLEANS CANAL & BANKING COMPANY AND 
LEXINGTON BRANCH OF THE SECOND BANK OF KENTUCKY 
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FORM ADV 

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING A D V I S E R S 

•Primary Business Naine: VANGUARD GROUP.~INC "-••'A ' ? • !cRp Number :? 

iOtherTTThan-Annual Amendments Ali Sections . . i ; — ; Is v Rev. 1 0 / 2 0 1 7 

!4/'30/-2(U9 l:30:36rPM • ' - ' ' i - i . ' ^ l l ! . "Si; ••• " j i ^ ! , ' ' - .ii/-1". , ' - ' r i i . -..ii-^iir'-'' " ilLc-.. 1 

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal 

prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4. 

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the 

information in Item 1 should be provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration. 

i 

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names): 
THE VANGUARD GROUP, INC. 

B. (1) Name under which you primarily conduct your advisory business, if different from Item l.A. 
VANGUARD GROUP INC 

List on Section I.B. of Schedule D any additional names under which you conduct your advisory business. 

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box H! 

If you check this box, complete a Schedule R for each relying adviser. 

C. If this filing is reporting a change in your legal name (Item l.A.) or primary business name (I tem l . B . ( l ) ) , enter the new name and specify whether the 

name change is of 

G your legal name or t " your primary business name: 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number: 

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers: 

No Information Filed 

E. (1) If you have a number {"CRD Number") assigned by the FINFlA's CRD system or by the lARD system, your CRD number: 

If your firm does not have a CRD number, skip this Item I.E. Do not provide the CRD number ofone of your officers, employees, or affiliates. 

(2) If you have additional CRD Numbers, your additional CRD numbers: 

No Information Filed 

F. Principal Office and Place of Business 

(1) Address (do not use a P.O. Box): 
Number and Street 1 : Number and Street 2. 
100 VANGUARD BLVD V26 
City: State: Country: ZlP+4/Postal Code: 

MALVERN Pennsylvania United States 19355 

If this address is a private residence, check this box - F" 

List on Section l.F. of Schedule D any office, other than your pnncipal office and place of business, at which you conduct investment advisory business. If 
you are applying for registration, or are registered, with one or more state securities authoribes, you must list all of your offices in the state or states to 
which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or 
ifyou are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your 
most recently completed fiscal year. 

(2) Days of week that you normally conduct business at your pnncipal office and place of business, 
p Monday - Friday p Other: 

Normal business hours at this location: 
8:30AM - 5:30PM 

(3) Telephone number at this location: 
610-669-1000 

(4) Facsimile number at this location, if any 
610-669-6600 

(5) What is the total number of offices, other than your pnncipal office and place of business, at which you conduct investment advisory business as of 



the end of your most recently completed fiscal year? 
1 

G. Mailing address, if different from your principal office and place of business address: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-t-4/Postal Code: 

If this address is a private residence, check this box: fZ 

H. If you are a sole proprietor, state your full residence address, if different from your principal office and place of business address in Item l .F. : 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 

Yes No 

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to. Twitter, Facebook and p p 

Linkedln)? 

If "yes," list all firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1.1. of Schedule D. 
If a website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing 
addresses for aii of the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly 
available social media platforms where you do not control the content. Do not provide the individual electronic mail (e-mail) addresses of emp/oyees or the 
addresses of emp/oyee accounts on pub/ic/y avai/ab/e social media p/atforms. 

J. Chief Compliance Officer 

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact 

information for your Chief Compliance Officer, if you have one. If not, you must complete Item l.K. below. 

Name: Other titles, if any: 

Telephone number: Facsimile number, i fany : 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 

Electronic mail (e-mail) address, if Chief Compliance Officer has one: 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a re/ated person or an investment company registered 
under the Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS 
Employer Identification Number (if any): 

Name: 

IRS Employer Identification Number: 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions 

about this Form ADV, you may provide that information here. 

Name: Titles: 

Telephone number: Facsimile number, if any: r 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 

Electronic mail (e-mail) address, if contact person has one: 

Yes No 
L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, p p 

somewhere other than your pnncipal office and place of business? 

If "yes," complete Section l.L. of Schedule D. 

Yes No 

M. Are you registered with a foreign financial regulatory authority? p p 

Answer "no" if you are not registered with a foreign financial regulatory authonty, even ifyou have an affiliate that is registered with a foreign financial 
regu/atory authonty. If "yes," comp/ete Section I.M. of Schedule D. 

Yes No 

N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934? f p 

Yes No 

O. Did you have Sl billion or more in assets on the last day of your most recent fiscal year ' p p 

If yes, what is the approximate amount of your assets; 

p Sl billion to less than SIO billion 

r $10 billion to less than SSO billion 



p $50 billion or more 

For purposes of Item 1.0. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using 

the total assets shown on the balance sheet for your most recent fiscal year end. 

P. Provide your Legal Enbty Identifier if you have one: 

5493002789CX3L0CJP65 

A legal enbty identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity 

identifier. 

;SECTION;:l.B.:Otlier Business Names 

No Information Filed 

! S E C T I 0 N ; 1 : F . Other Offices-

No Information Filed 

SECTION 1.1. Website'Addressesr' -^X^i 

List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not 

limited to. Twitter, Facebook and/or Linkedln). You must complete a separate Schedule D Section 1.1. for each website or account on a publicly available 

social media platform. 

Address of Website/Account on Publicly Available Social Media Platform: H T T P : / / W W W . V A N G U A R D . C O M 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / W W W . F A C E B 0 0 K . C O M / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ G R O U P 

Address of Website/Account on Publicly Available Social Media Platform: HTTPS://PLUS.GOOGLE.COM/-I-VANGUARD#-HVANGUARD/POSTS 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / W W W . Y 0 U T U B E . C O M / U S E R / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ F A 

Address of Website/Account on Publicly Available Social Media Platform. H T T P S : / / W W W . L I N K E D I N . C O M / C O M P A N Y / V A N G U A R D 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ I N S T L 

SECTION l .L . Location of Books and Records 

Complete the following information for each location at which you keep your books and records, other than your principal office and place of business. You 

must complete a separate Schedule D, Section l.L. for each location 

Name of entity where books and records are kept 

IRON MOUNTAIN INC 

Number and Street 1: Number and Street 2 



2500 HENDERSON DRIVE " - ' 

City: State: Country: ZIP+4/Postal Code: 

SHARON HILL Pennsylvania United States 19079 

If this address is a private residence, check this box: IZ 

Telephone Number: Facsimile number, if any: / 

610-725-0200 X3008 

This IS (check one): 

p, one of your branch offices or affiliates. 

p, a third-party unaffiliated recordkeeper. 

p, other. 

Briefly describe the books and records kept at this location. 
STORAGE OF CLIENT AND OTHER FILES CONTAINING CONTRACTS, CORRESPONDENCE, RECOMMENDATIONS AND TRANSACTIONS, IN ADDITION TO 
PROGRAMMING CODE. 

! 
i SECTION.I .M. Registration witti Foreign Financial Regulatory Authorities 

No Information Filed 

i Itiem:;2 SEC^Registratipn/Reportihg 

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Item 2.A. only if you are applying for 
SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 
should be provided for the filing adviser only. 

To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an 

annual updating amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part lA Instruction 2 

provides information to help you determine whether you may affirmatively respond to each of these items. 

You (the adviser): 

W: (1) are a large advisory f i r m that either: 

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or 

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating 

amendment and is registered with the SEC; 

r" (2) are a mid-sized advisory f i r m that has regulatory assets under management of S25 million (in U.S. dollars) or more but less than $100 million 
(in U.S. dollars) and you are either: 

(a) not required to be registered as an adviser with the sfafe secunties authority of the state where you maintain your pnncipal office and place 

of business; or 

(b) not subject to examination by the state securities authority of the state where you maintain your principal office and place of business; 

Click HERE for a list of states in which an investment adviser, if registered, would not be subject to examination by the state securities 

authority. 

(3) Reserved 

r" (4) have your pnncipal office and place of business outside the United States; 

^ (5) are an investment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940; 

G (6) are an investment adviser to a company wh ich has elected to be a business development company pursuant to section 54 of the 
Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under 
management; 

IZ (7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption 

in rule 203A-2(a); 

F" (8) are a related adviser under rule 203A-2(b) that controls, is controlled by, or is under common control wi th, an investment adviser that is 

registered with the SEC, and your principal office and place of business is the same as the registered adviser; 

If you check this box, comp/ete Section 2. A. (8) of Schedule D. 

I~ (9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days; 

If you check this box, comp/ete Section 2. A. (9) of Schedule D. 

C (10) are a multi-state adviser that is required to register in 15 or more states and is relying on rule 203A-2(d); 

If you check this box, complete Section 2. A. (10) of Schedule D 



C! (11) are an In te rne t adviser relying on rule 203A-2(e); 

f~ (12) have received an SEC order exempting you from the prohibition against registration with the SEC; 

I f you check this box, complete Section 2.A.(12) of Schedule D. 

r" (13) are no longer el igible to remain registered with the SEC. 

l ^ ( a i ^ ^ c u r i t i e s ' A u t h o r i t y l i o t i ^ i ^ -^-Xfi;: '/::.-. :.• ••'•iC: ' ^i '^Jl-.^j l 

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they 
file with the SEC. These are called notice filings. In addition, exempt reporbng advisers may be required to provide state securities authorities with a copy 
of reports and any amendments they file with the SEC. If this is an initial application or report, check the box(es) next to the state(s) that you would like 
to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to 
additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to 
the SEC. If this is an amendment to your registration to stop your notice filings or reports from going to state(s) that currently receive them, uncheck the 
box(es) next to those state(s). 

Jurisdictions 

r. AL : G IL 

IT' AK I " IN 

r AZ ^ 1- , A ' 

IZ AR , r KS 

r CA n KY 

n CO n LA 

r CT i n ME 

n DE ; r~ MD 

n DC ; r i MA 

n FL : n MI 

n GA 1 n MN 

^ GU 1 r MS 
r HI • n MO 

r- ID \ r MT 

r NE r s c 

r NV r SD 

r NH r TN 

r" NJ r TO 

r NM r UT 

r NY r vr 
1" NC r VI 

1" ND r" VA 

n OH : r" WA 

r" OK , r WV 

; l~ OR r WI 

r" PA l~ WY 

r PR 

r RI 

If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that 

state's notice filing or report filing fee for the coming year, your amendment must be filed before the end of the year (December 31). 

[SECTION 2.A.(8} Related Adviser 

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control 
with an investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registered adviser, provide 
the following information: 

Name of Registered Investment Adviser 

CRD Number of Registered Investment Adviser 

SEC Number of Registered Investment Adviser 

; SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days 

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available lo an adviser that expects to be eligible for SEC registration 

within 120 days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be 

deemed to have made the required representations. You must make both of these representations: 

rz I am not registered or required to be registered with the SEC or a state secunties authonty and I have a reasonable expectation that I will be eligible to 

register with the SEC within 120 days after the date my registration with the SEC becomes effective. 

F" I undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, I would be prohibited by Section 
203A(a) of the Advisers Act from registering with the SEC 

SECTION 2.A.(10) Multi-State Adviser 

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain representations 
about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required representations. 

If you are applying for registration as an investment adviser with the SEC, you must make both of these representations. 



I ' I have reviewed the applicable state and federal laws and have concluded that I am required by the laws of 15 or more states to register as an : -

investment adviser with the state secunties authorities in those states. 

IZ I undertake to withdraw from SEC registration if I file an amendment to this registration indicating that I would be required by the laws of fewer than 15 
states to register as an investment adviser with the state secunties authonties of those states. 

If you are submitting your annual updating amendment, you must make this representation: 

rz Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required 

by the laws of at least 15 states to register as an investment adviser with the state secunties authorities in those states. 

SECTION 2.A. (12) SEC Exempt ive Order ^ - * ; • 

If you are relying upon an SEC orr/er exempting you from the prohibition on registration, provide the following information: 

'Application Number: 

803-

Date of order: 

| item:^3^Form of Organization 

If you are filing an umbrella registration, the information in Item 3 should be provided for the filing adviser only. 

A. How are you organized? 

p Corporation 

p. Sole Proprietorship 

p. Limited Liability Partnership (LLP) 

Partnership 

p, Limited Liability Company (LLC) 

Limited Partnership (LP) 

pl. other (specify): 

If you are changing your response to this Item, see Part lA Instruction 4. 

B. In what month does your fiscal year end each year? 
DECEMBER 

C. Under the laws of what state or country are you organized? 

State Country 

Pennsylvania United States 

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the 

name of the state or country where you reside. 

Ifyou are changing your response to this Item, see Part lA Instruction 4. 

; I tem 4 Successions 

Yes No 

A. Are you, at the time of this filing, succeeding to the business of a registered investment adviser, including, for example, a change of your p p \ 
structure or legal status (e.g., form of organization or state of incorporation)' 

If "yes", complete Item 4.B. and Section 4 of Schedule D. 

B. Date of Succession: (MM/DD/YYYY) 

If you have already reported this succession on a previous Form ADV filing, do not report the succession again. Instead, check "No." See Part lA Instruction 4. 

SECTION 4 Successions 

No Information Filed 



:iterh!5 information About Ypur Advisory Business - Employees, Clients, and Compensation 

Responses to this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making 
regulatory policy. Part lA Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item 5. 

Ifyou are organized as a sole proprietorship, include yourself as an employee in your responses to Item S.A. and Items S.B.(l), (2), (3), (4), and (S). Ifan employee 
performs more than one function, you should count that employee in each of your responses to Items S. B. (1), (2), (3), (4), and (S). 

A. Approximately how many employees do you have ' Include full- and part-time employees but do not include any clerical workers. 

490 

B. (1) Approximately how many of the employees reported in S.A. perform investment advisory functions (including research)? 

369 

(2) Approximately how many of the emp/oyees reported in S.A. are registered representatives of a broker-dealer? 

(3) Approximately how many of the emp/oyees reported in S.A. are registered with one or more state securities authorities as investment adviser 
representatives? 

5 

(4) Approximately how many of the employees reported in S.A. are registered with one or more state securities authorities as investment adviser 
representatives for an investment adviser other than you? 

0 ' 

(5) Approximately how many of the employees reported in S.A. are licensed agents of an insurance company or agency? 

0 

(6) Approximately how many firms or other persons solicit advisory clients on your beha l f 

0 

In your response to Item 5.B.(6), do not count any of your employees and count a firm only once - do not count each of the firm's employees that solicit on 
your tiehalf. 

tciiesiits 

In your responses to Items S.C. and 5.D. do not include as "c/ients" the investors in a private fund you advise, unless you have a separate advisory relationship 
with those investors. 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services 

during your most recently completed fiscal year? 

0 

(2) Approximately what percentage of your clients are non-United States persons? 

42% 

D. For purposes of this Item 5.D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does 
not include businesses organized as sole proprietorships. 

-\ 
The category "business development companies" consists of companies that have made an election pursuant to section 54 of the Investment Company Act of 
1940. Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company 
Act of 1940, do not answer (d)(1) or (d)(3) below. 

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item S.F. below) 
attributable to each of the following type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check 
Item 5.D.(2) rather than respond to Item 5.D.(1). 

The aggregate amount of regulatory assets under management reported in Item 5.D.(3) should equal the total amount of regulatory assets under 
management reported in Item 5.F.(2)(c) below. 

If a c/;ent fits into more than one category, select one category that most accurately represents the c//ent to avoid double counting clients and assets. If 
you advise a registered investment company, business development company, or pooled investment vehicle, report those assets in categories (d), (e), 
and (f) as applicable. 

Type of CWenf r , 
(1 ) Number of' 

;l'',Clieiit(s)l^:^, 
(2) Fewer.than;; 

5 Clients 
' (3) Amount of RegulatorylAWets' 'V 

under Management 

(a) Individuals (other than high net worth individuals) 0 r $ 0 

(b) High net worth individuals 0 r $ 0 

(c) Banking or thrift institutions \ 0 r S 0 

(d) Investment companies 191 S 4,517,093,504,250 

(e) Business development companies 0 S 0 



(f) Pooled investment vehicles (other than investment companies and 
tjusiness development companies) ' • : 

63 $vt3;045,219,-361-

(g) Pension and profit sharing plans (but not the plan participants or 
government pension plans) 

0 c $ 0 

(h) Charitable organizations '" ' 

(i) State or municipal government entities (including government pension 
plans) 

0 rz $ 0 ' 

(j)"Other mvestment advisers;-. 0 n "•••':\, $ 0 
(k) Insurance companies 0 rz $ 0 

(l) Sovereign wealth funds and foreign official institutions ' O- •'€:44j..?-.:^-,.-. ••' -•': ..'•: $ 0 . 
(m) Corporations or other businesses not listed above 0 r $ 0 

(n) Other: • . ' , , . . • 0. • '-^ , 

Com pensi^hpn Ar rangements i j ^ i ; : 

You are compensated for your investment advisory services by (check all that apply): 

15! (1) A percentage of assets under your management 
IZ (2) Hourly charges 

C (3) Subscription fees (for a newsletter or periodical) 
rz (4) Fixed fees (other than subscription fees) 
fZ (5) Commissions 

rz (6) Performance-based fees 

P (7) Other (specify): ALLOCATED SHARE OF VANGUARD'S TOTAL COST OF OPERATIONS 

; I temi 's l ln format iomAbout Your AdvisorY Business -^Regulatbry Assets Under Management 

ReguiatbryjAssets IJnder Managem'ent||^4':: 

(1) Do you provide continuous and regular supervisory or management services to securities portfolios? 

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts' 

U.S. Dollar Amount Total Number of Accounts 

Discretionary: (a) $ 4,530,138,723,611 (d) 254 

Non-Discretionary: (b) $ 0 (e) 0 

Total: (c) $ 4,530,138,723,611 (f) 254 

Yes No 

(? C 

Part lA Instruction 5. b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when 

completing this Item. 

(3) What IS the approximate amount of your total regulatory assets under management (reported in Item 5.F.(2)(c) above) attributable to clients who 

are non-United States persons? 

$ 13,045,219,361 

I t e m s In fo rmat ion About Your AdvisoiY'Business -Adv i se / w . v ^ i ' ^ i -:: : : > 

Advisory Act iv i t ies • • T ' ^ l " ' •,:--:\y:̂ ',\ . . ^ .•. .J:r6!d^:-::;.:-:i.'::-^, ?i 

G. What type(s) of advisory services do you provide? Check all that apply. 

Financial planning services 

Portfolio management for individuals and/or small businesses 
Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to 
section 54 of the Investment Company Act of 1940) 
Portfolio management for pooled investment vehicles (other than investment companies) 
Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and 
other pooled investment vehicles) 
Pension consulting services 

Selection of other advisers (including private fund managers) 
Publication of periodicals or newsletters 
Security ratings or pricing services 

c (1) 

rz (2) 

f? (3) 

P (4) 

F (5) 

r (6) 
(7) 
(8) 

r (9) 

r: (10) 

r (11) 

r (12) 

Do not check Item S.G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the 
Investment Company Act of 1940, including as a subadviser If you check Item S.G.(3), report the 811 or 814 number of the investment company or 
investment companies to which you provide advice in Section 5.G.(3) of Schedule D. 

H. If you provide financial planning services, to how many clients did you provide these services during your last fiscal year ' 

r 0 



No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 



•:•(-, 1 - 10 . • - I 

p. 11 - 25 ' 

p 26 - 50 

p 51 - 100 

P, 101 - 250 

p, 251 - 500 

p. More than 500 

If more than 500, how many ' 

(round to the nearest 500) 

In your responses to this Item S.H., do not include as "clients" the investors in a pnvate fund you advise, unless you have a separate advisory relationship 
with those investors. 

Y e s No 

I. (1) Do you participate in a wrap fee program? p p 

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as: 

(a) sponsor to a wrap fee program 

$ 
(b) portfolio manager for a wrap fee program? 

$ 
(c) sponsor to and portfolio manager for the same wrap fee program? 

$ 

If you report an amount in Item S.I.(2)(c), do not report that amount in Item S.I,(2)(a) or Item S.I. (2)(b). 

Ifyou are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information in Section 5.1.(2) of Schedule D. 

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a 
wrap fee program, do not check Item S.I.(l) or enter any amounts in response to Item 5.1.(2). 

Y e s No 

J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of p p. 
investments? 

(2) Do you report c//ent assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your p. p 
regulatory assets under management? 

K. Separately Managed Account Clients 

Yes No 

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed p p 
account clients)? 

If yes, comp/ete Section 5.K.(1) of Schedu/e D. 

(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise? p f-

If yes, complete Section S.K.(2) of Schedule D. 

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise' p p j 

If yes, complete Section S.K.(2) of Schedule D. 

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your total regulatory assets under management, does any custodian hold p p I 
ten percent or more of this remaining amount of regulatory assets under management ' ' 

If yes, complete Section 5.K.(3) of Schedule D for each custodian. 

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies 

; If you check Item 5.G.(3), what is the SEC file number (811 or 814 number) of each of the registered investment companies and business development 
companies to which you act as an adviser pursuant to an advisory contract ' You must complete a separate Schedule D Section 5.G.(3) for each registered 
investment company and business development company to which you act as an adviser. 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

• business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or senes thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

'^FC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SFC.File Number 



' Provide the regulatoryassets under management of all parallel managed accounts related to a regi'st'efed investment company.:(or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts relaled lo a registered inveslment company (or series thereof) or 
business development company lhat you advise 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assels under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 



SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

^F.r. File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 
business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts relaled to a registered investment company (or series thereof) or 
business development company thai you advise. 

No Information Filed -

SEC File Number 



Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC File Number 

Provide the regulatory assets under management o fa l l paral/e/ managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SEC Flip Miirr.hn.-

; Provide the regulatory assets under management of all para/lei managed accounts related to a registered investment company (or series thereof) or 
I business development company that you advise. 

No Information Filed 

SFC File Number 

Provide the regulatory assets under management of all parallel managed accounts related to a registered investment company (or series thereof) or 

business development company that you advise. 

No Information Filed 

SECTION 5.1.(2) Wrap Fee Programs 

SECTION 5.K.(1) Separately Managed Accounts 

No Information Filed 



After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets under rhanagement, indicate the approximate percentage of 
this remaining amount attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under 
management, complete Question (a). I f t h e remaining amount is less than $10 billion in regulatory assets under management, complete Question (b). 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise. 

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the 

date SIX months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent. 

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in 
those categories. Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of 
deposit, bankers' acceptances and similar bank instruments. 

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal 
methodologies and the conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are 
consistently applied and consistent with information you report internally and to current and prospective clients. However, you should not double count 
assets, and your responses must be consistent .with any instructions or other guidance relating to this Section. 

| l id -year •̂ •••v-:k: •.iE.nd;,bfyear 

(i) Exchange-Traded Equity Securities % % 
(ll) Non Exchange-Traded Equity Securities % % 
(ill) U.S. Government/Agency Bonds % % 
(iv) U.S. State and Local Bonds % % 
(v) Sovereign Bonds % % 
(vi) Investment Grade Corporate Bonds % % 
(vii) Non-Investment Grade Corporate Bonds % % 
(viii) Derivatives % % 
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business 

Development Companies) 
% % 

(xi) Cash and Cash Equivalents % % 
(xn) Other % % 
Generally describe any assets included in "Other" 

A ^ t i n r y p e ; " ' ; - " • "' ' ""•:''...•.' • ' • : . • - • ' -'mn^^fi,;-,,:-•--• .- Endibftyear.. 

(i) Exchange-Traded Equity Securities % 
(ll) Non Exchange-Traded Equity Securities % 
(ill) U.S. Government/Agency Bonds % 
(IV) U.S. State and Local Bonds % 
(v) Sovereign Bonds % 
(vi) Investment Grade Corporate Bonds % 
(vn) Non-Investment Grade Corporate Bonds % 
(vm) Derivatives % 
(ix) Securities Issued by Registered Investment Companies or Business Developmenl Companies % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Inveslmenl Companies or Business Development 

Companies) 
% 

(xi) Cash and Cash Equivalents % 
(xn) Other % 

(a) 

(b) 

Generally describe any assets included in "Other" 

SECTION 5.K.(2) Separately Managed Accounts - Use of Sorroiv/ngsand Derivatives 

f- No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2) 

If your regulatory assels under management attributable to separately managed accounts are at least SIO billion, you should complete Question (a). If your 
regulatory assets under management attributable lo separately managed accounts are al least 5500 million bul less than SIO billion, you should complete 
Queslion (b). 



(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately 
managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date 
used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the date six months before 
the end of year date. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts 
included in column 1 with respect to each category of derivatives specified in 3(a) through ( f ) . 

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less 

than $10,000,000. 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below, 

(i) Mid-Year 

Gi^dss Notional 
Exposure 

(l):Regulatbry Assets 
, ': Under Management 

(2) 
'Borrowings . '> " . . ; V 4 ^ C ; ' i ( 3 ) Derivative,Exposures , .• 

(a) Interest 
Rate 

Derivative.,.. 

(B) Foreign 
•~ Exchange 

be'rivativei 
(c) Credit 
Derlvative-

'(d) Equity 
^Derivative 

Xe) Commodity 
Derivative 

( f ) other 
Derivative 

Less than 1 0 % $ $ 0 % 0 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % 

• $ . 
0 % 0 % • 0 %• :;:« b %:..:,.;).::, 

1 5 0 % or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(ii) End of Year 

Gross Not ional 
Exposure' ' ' 

( 1 ) Regulatory Assets 
Under Management'i.^ 

(2) ... 
Borrovilings '•jiJ.'-liipi',' *• ' (3 ) Derivative Exposures'-

;-"(a) Interest 
"•'• . . Rate 

Derivative 

•.j'(b)];fbrefffn 
^Excliange 

. 'perivative 

• ••'•:- ±,.''--i.^jr 
{c);CredifA 
Derivative: 

?(d) Equity 
derivatives 

:^>\ 
(e) Commodity. 

Derivative y 
( f ) other 

perivative 

Less than 1 0 % $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

1 0 - 1 4 9 % : 0 % 0 % .;, • 0 % 0 % 0 % 0 %,. 

1 5 0 % or more $ 0 $ 0 0 % 0 % 0 % 0 % 0 % 0 % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as o f t h e date used to calculate your 
regulatory assets under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you 
should only provide information with respect to the portion of the account that you subadvise. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 

notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obiained by dividing (i) the sum of (a) the 

dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1, 

You may, but are not required lo, complete the table with respect to any separately managed accounts with regulatory assets under managemenl of 

less lhan 510,000,000. 

Any regulatory assels under managemenl reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

Gross Nbtibnal-,Exposur^V^'.'v;i";^^ • (ryrRegrulatory'AssetSiUnder Managernen { 2 y B o r r o w i n g s : : ' 

Less than 1 0 % 5 0 S 0 

1 0 - 1 4 9 % 5 0 S 0 

1 5 0 % or more 5 0 5 0 



Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

SECTION 5.K.(3)lCust6dians for Separately^Managed Accounts 

No Information Filed 

[Item & Other Business Activities 

In this I tem, we request information about your firm's other business activities. 

A. You are actively engaged in business as a (check all that apply): 

IZ (1) broker-dealer (registered or unregistered) 

F!! (2) registered representative of a broker-dealer 
P (3) commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 
rz (4) futures commission merchant 
rz (5) real estate broker, dealer, or agent 
r~< (6) insurance broker or agent 

rz (7) bank (including a separately identifiable department or division of a bank) 
rz (8) trust company 
r~ (9) registered municipal advisor 

F!! (10) registered security-based swap dealer 
C (11) major security-based swap participant 
IZ (12) accountant or accounting firm 
rz (13) lawyer or law firm 

IZ (14) other financial product salesperson (specify): 

Ifyou engage in other business using a name that is different from the names reported in Items l.A. or l.B.(l), complete Section 6.A. of Schedule D. 

Y e s No 

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? p p 

(2) If yes, IS this other business your primary business? p p 

If "yes," descnbe this other business on Section 6.B.(2) of Schedule D, and ifyou engage in this business under a different name, provide that name. 

Y e s No 

(3) Do you sell products or provide services other than investment advice to your advisory clients? p, p 

If "yes," describe this other business on Section 6.B.(3) of Schedule D, and if you engage in this business under a different name, provide that name. 

SECTION 6. A.' Names of Your Other Businesses 

No Information Filed 

SECTION 6.B'.(2)':Descripti6hI6f Primary Business .:, :.:SK»i*^'';' - • . A ' "^/^li -Y ' ' 

Describe your primary business (not your investment advisory business): 

VGI PROVIDES ITS CLIENTS WITH CORPORATE, MANAGEMENT & ADMINISTRATIVE MUTUAL FUND SERVICES, INCLUDING LEGAL, ACCOUNTING, TRANSFER 
AGENCY & DISTRIBUTION SERVICES. 

If you engage in that business under a different name, provide that name: 

SECTION 6.B.(3) Description of^Other Products andServ ices 

Descnbe olher products or services you sell to your c//ent. You may omit products and services that you listed in Section 6.B.(2) above. 
SAME AS 6 B.(2). 

If you engage in that business under a different name, provide that name: 

Item 7 Financial Industry Affiliations 

In lhis Item, we request information aboul your financial industry affiliations and aclivilies. This information identifies areas in which conflicts of inlerest may 
occur between you and your clients. 

A This pari of Item 7 requires you to provide information aboul you and your related persons, including foreign affiliates. Your related persons are all of your 



JR. (1) 
F (2) 
F, (3) 

r (4) 

r (5) 
F (6) 

r (7) 
F (8) 
F (9) 

r (10) 

r (11) 
F (12) 
F: (13) 

r. (14) 

r (15) 
F (16) 

ac/wsory a/ft//ates and any person that IS under common contro/with you. - - , : 

You have a related person that is a (check all that apply): 

broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered) 
other investment adviser (including financial planners) 
registered municipal advisor 
registered security-based swap dealer 
major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 
futures commission merchant 
banking or thrift institution 
trust company 

accountant or accounting firm 
lawyer or law firm 
insurance company or agency 
pension consultant 
real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 
sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Note that Item 7. A. should not be used to disclose that some of your emp/oyees perform investment advisory functions or are registered representatives of a 
broker-dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item S.B.(l). The number of your 
firm's employees who are registered representatives ofa broker-dealer should be disclosed under Item S.B.(2). 

Note that if you are filing an umbrella registration, you should not check Item 7.A.(2) with respect to your relying advisers, and you do not have to complete 
Section 7.A. in Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser. 

For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7.A. of 

Schedule D. 

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with 
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the 
related person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the 
related person; and (S) you have no reason to believe that your relationship with the related person otherwise creates a conflict of interest with your clients. 

You must complete Section 7. A. of Schedule D for each related person acting as qualified custodian in connection with advisory services you provide to your 
clients (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(l)), regardless of whether you have determined the related person to be 
operationally independent under rule 206(4)-2 ofthe Advisers Act. 

1 SECTION 7.'A; Fihahcial'Industry Affiliations; 

: Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A. 

: i . Legal Name of Re/atec/Person: 

VANGUARD ASSET MANAGEMENT, LIMITED 

, 2, Primary Business Name of Related Person: 

VANGUARD ASSET MANAGEMENT, LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) r o n Miimhor nf any): 

(b) CIK Numoer(sj (ir any): 
No Information Filed 

i 5 Related Person is: (check all that apply) 

(a) f broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) f registered municipal advisor 

(d) r" registered security-based swap dealer 

(e) f~ major secunty-based swap participant 

(f) F" commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) ' f " banking or thrift institution 

(i) P trusl company 

(j) f accountant or accounting firm 



(k) rz lawyer or law firm 

(I) FT insurance company or agency 

(m) rz pension consultant 

(n) rz real estate broker or dealer 

(o) rz sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) !Z sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

7. Are you and the re/ated person under common contro/? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p pi 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c//ents'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-H4/Postal Code: 
If this address is a private residence, check this box: FT 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

FOREIGN PRIVATE ADVISER EXEMPTION 

10. (a) Is the related person registered with a foreign financial regulatory authonty ' (• C ' 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Nante!:pf:CdurAiy-/Sj^^ ;• • ' ' '-'.'fi-i . ' 

United Kingdom - Financial Conduct Authority 

11. Do you and the re/ated person share any SL/pen//sed persons? p p 

12. Do you and the related person share the same physical location? p p. •• 

1. Legal Name of Related Person: 
VANGUARD INVESTMENTS CANADA INC. 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS CANADA INC. 

3 po/.,foW Dcrcnn'c Qgc File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

I 
i 01" 

Other 

; 4. Re/ated Person's 

(a) r/JD Number (if any): 

(b) eiK Numoerts; any): 

No Information Filed 

5 Related Person is: (check all that apply) 

(a) r~ broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) n registered municipal advisor 

(d) registered security-based swap dealer 

(e) r~ major security-based swap participant 

(f) f~ commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r~ futures commission merchant 

(h) fT banking or thrift institution 

(i) F" trust company 

(j) r~ accountant or accounting firm 

(k) r~ lawyer or law firm 

(I) r" insurance company or agency 

(m) F pension consultant 

(n) f real estale broker or dealer 



(o) IZ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles ,••,-•••• 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

7. Are you and the related person under common control? p p-

8. (a) Does the re/ated person act as a qualified custodian for your c/;ents in connection with advisory services you provide to c/;ents? p p, 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surpnse examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location o f t h e related person's office responsible for cus tod/o f your c//ents'assets: 

Number and Street 1 : Number and Street 2: 

Ci ty State: Country: ZIP-i-4/Postal Code: 
If this address is a private residence, check this box: F j 

' Yes No 

9. (a) If the re/ated person IS an investment adviser, is it exempt from registration? ( T O 

(b) If the answer is yes, under what exemption? 

PRIVATE FUND ADVISER 

10. (a) Is the related person registered with a foreign financial regu/atory authority ? (• C 

(b) If the answer is yes, list the name and country, m English of each foreign financial regulatory authority with which the related person is registered. 

Nai^b':pf cpuntiy/EngifeHN : • • --i^m^ :im 
Canada - Ontario Securities Commission 

11. Do you and the re/ated person share any superv/sed persons? p p 

12. Do you and the related person share the same physical location' p p , 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS UK, LIMITED 

2. Primary Business Name of/?e/ated Person: 

VANGUARD INVESTMENTS UK, LIMITED 

: 3. octafcrf Pprqnn'.s SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

i 4. Related Person's 

I (a) C/?D Number (if any): 

I 
! (b) CIK Nurhber(s) lir any): 

No Information Filed 

' 5. Related Person is: (check all that apply) 

(a) f~ broker-dealer, municipal securities dealer, or government securities broker or dealer 

; (b) F other investment adviser (including financial planners) 

' (c) f~ registered municipal advisor 

(d) f registered security-based swap dealer 

I (c) P major security-based swap participant 

(f) n commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r~ futures commission merchant 

(h) f banking or thrift institution 

; (i) f trust company 

(j) f accountant or accounling firm 

(k) f lawyer or law firm 

' (I) F" insurance company or agency 

(m) r~ pension consultant 

(n) r~ real estate broker or dealer 

(o) r sponsor or syndicator of limited partnerships (or equivalent), excluding pooled inveslmenl vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6 Do you control or are you controlled by the related person' rj- p 



7. Are you and the related person under common control? . p p^ 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p^ p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surpnse examination for your c//ents'funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-t-4/Postal Code: 

If this address is a private residence, check this box: [~ 

Yes No 

9. (a) If the re/ated person IS an investment adviser, IS it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

PRIVATE FUND ADVISER 

10. (a) Is the related person registered with a foreign financial regu/atory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

t^amcjofCounjtiV/EngiishNamie^i^^^^ ^ .. -^'mmmmmf 

United Kingdom - Financial Conduct Authority 

11 . Do you and the re/ated person share any supen/zsed persons? p p 

12. Do you and the related person share the same physical location? p p 

1. Legal Name of/!e/3ted Person: 

VGI INSURANCE, INC. 

2. Primary Business Name of Related Person: 

VGI INSURANCE, INC. . 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

Other 

14. Related Person's 

(a) CRD Number (if any): 

I (b) CIK Number(s) (if any): 
No Information Filed 

5. Re/ated Person is: (check all that apply) 

(a) f broker-dealer, municipal secunties dealer, or government secunties broker or dealer 

(b) f other investment adviser (including financial planners) 

(c) rz registered municipal advisor 

(d) C registered security-based swap dealer 

(e) P major secunty-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrift institution 

(i) P trust company 

(j) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) F insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investmenl vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

Do you control or are you controlled hy the related person' a r 

7, Are you and the related person under common control' p p 



8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or secunties that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign financial regulatory authority ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

11. Do you and the re/ated person share any supervised persons? p p . 

12. Do you and the related person share the same physical location? p p • 

1. Legal Name of Re/sted Person: 

VANGUARD NATIONAL TRUST COMPANY, N.A. 

2. Primary Business Name of Related Person: 
VANGUARD NATIONAL TRUST COMPANY 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal securities dealer, or government securities broker or dealer 

j (b) )., other investment adviser (including financial planners) 

; (c) P registered municipal advisor 

(d) P registered security-based swap dealer 

i (e) P major security-based swap participant 

i (f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

j (g) P futures commission merchant 

(h) F banking or thrift institution 

(i) F trust company 

(j) P accountant or accounting firm 

: (k) P lawyer or law firm 

(1) P insurance company or agency 

(m) P pension consultant 

\ (n) P real estate broker or dealer 

i (o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

,6 Do you control or are you control/ed by the related person? p : p 

. 7 Are you and the related person under common control? p p 

.8, (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
lo oblain a surpnse examination for your c//ents'funds or securities thai are maintained at the related person' 

(c) If you havo answered "yes" to question 8 (a) above, provide the location of the related person's office responsible for custody of your clients' assels. 

Number and Sireet 1 ' Number and Street 2 



- . "C i t y : - - -S ta te ; " '" Country: ZIP+4/Postal"Code: 

If this address is a pnvate residence, check this box: P 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p, 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign financial regulatory authority ? p, p | 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. i 
No Information Filed 1 

11. Do you and the re/ated person share any supervised persons? p p j 

12. Do you and the related person share the same physical location? p p 

(a) P 
(b) F 
(c) P 
(d) P 
(e) P 
(f) P 
(g) P 
(h) P 
(0 P 
(J) P 
(k) P 
(1) P 
(m) P 
(n) P 
( 0 ) P 
(P) P 

1. Legal Name of Re/ated Person: 
VANGUARD GLOBAL ADVISERS, LLC 

2. Primary Business Name of Re/ated Person: 

VANGUARD GLOBAL ADVISERS, LLC 

3. Re/ated Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(al CRD Number (if any); 

No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government secunties broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thnft institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p 

7. Are you and the related person under common controf? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c/ients in connection with advisory services you provide to c/zents' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," lo question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 • Number and Street 2: 

City: State- Country. ZIP-i-4/Postal Code; 

If this address is a private residence, check lhis box: P 

Yes No 

9 (a) If the re/ated person is an investment adviser, is it exempt from registrat ion' , p 

(b) If the answer is yes, under what exempt ion ' 



10. (a) Is the related person registered with a foreign financial regulatory authority ? • " p - - p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the related person share any supervised persons? p 

12. Do you and the related person share the same physical location? p. p 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS HONG KONG LIMITED 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS HONG KONG LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal secunties dealer, or government secunties broker or dealer 

(b) n other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) • major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrif t institution 

(i) P trust company 

(j) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No 

6. Do you control or are you controlled by the related person? p p j 

7. Are you and the re/ated person under common contro/? p p '• 

i8 (a) Does the re/ated person act as a qualified custodian for your c/;ents in connection with advisory services you provide to c//ents? p p ' 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p ' 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your c//ents'funds or securities that are maintained at the related person? ] 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: \ 

Number and Street 1 : Number and Street 2: ' 

City: Slate: Country: ZIP-H4/Postal Code; 

If this address is a private residence, check this box: P 

Yes No ^ 

:9 (a) If the re/ated person IS an investment adviser, IS It exempt from registrat ion' p p 

(b) If the answer is yes, under what exemption? 

10 (a) Is the related person registered with a foreign financial regulatory authority ' p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

'Name of Country/English Name of Foreign Fmancial Regulatory!Authdrity• 

:Hong Kong - Securities and Futures Commission 

11 Do you and lhe re/ated person share any supervised persons' p 



12. Do you and the re/ated person share the same physical location' p p 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS AUSTRALIA LIMITED 

£ 

12. Primary Business Name of Related Person: 
I VANGUARD INVESTMENTS AUSTRALIA LIMITED 
1 

13. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(al CRD Number flf any): 

{ 1 , CIK Number(s) (if any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) P- broker-dealer, municipal securities dealer, or government secunties broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrift institution 

(i) P trust company 

j (j) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

I (m) P pension consultant^ 

' (n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

' (p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No 

6. Do you control or are you controlled by the related person? p p 

\7 Are you and the related person under common controf? p p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c/Zents' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption thai you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your c//ents'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City. State; Country; ZIP-i-4/Postal Code: 

If this address is a private residence, check this box: P 
Yes No 

9 (a) If the re/ated person IS an investment adviser, IS It exempt from registrat ion' p p 

(b) If the answer is yes, under what exemption? 
FOREIGN PRIVATE ADVISER EXEMPTION 

:10 (a) Is the related person registered with a foreign financial regulatory authonty ' p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Name of Country/English Name of Foreign FinanciaifReguiathryjAu^ 

Australia - Australian Securities and Investments Commission 

11 Do you and the re/ated person share any superv/sed persons' p p 

12. Do you and the related person share the same physical location? p p 



1. Legal Name of Re/ated Person; 
VANGUARD GROUP (IRELAND) LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD GROUP (IRELAND) LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): 
No Information Filed 

5. Related Person is; (check all that apply) 

(a) P broker-dealer, municipal securities dealer, or government secunties broker or dealer 

(b) P other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrif t institution 

(i) P trust company 

(j) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p^ 

:7. Are you and the re/ated person under common contro/? p p 
I 

i 

(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your c//ents'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

I City; State: Country: ZIP-i-4/Postal Code: 

: If this address is a private residence, check this box: P 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exempt ion ' 

llO. (a) Is the re/ated person registered with a fore/gn//nanc/a/regu/atory aut/)or/ty ? p p 

(b) If the answer is yes-, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

iNamelpfXpuntry/Erigl lsh^N^^ ';. 

Ireland - Central Bank of Ireland 

.11. Do you and the re/ated person share any supervised persons' p p 

',\2 Do you and the re/ated person share the same physical location? p p 

1 Legal Name of Related Person: 
VANGUARD FIDUCIARY TRUST COMPANY 

2. Primary Business Name of Related Person: 



VANGUARD FIDUCIARY TRUST COMPANY • >: • " : • - " 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): ' 
No Information Filed 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) P other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(0 P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thnf t institution 

(i) F trust company 

(j) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person? p p. 

7. Are you and the re/ated person under common contro/? p. p 

8. (a) Does the re/afed person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents' p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2; 

j City: State: Country: ZIP-i-4/Postal Code; 

i If this address is a private residence, check this box: P 

Yes No 

|9 (a) If the re/ated person IS an investment adviser, is it exempt from registrat ion' p p 

(b) If the answer is yes, under what exemption? 

^10. (a) Is the related person registered with a foreign financial regulatory authonty ? p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 
: No Information Filed 

'11 Do you and the re/ated person share any supervised persons' p p 

12. Do you and the related person share the same physical locat ion' p p 

^ 1 . Legal Name of Re/ated Person: 

VANGUARD ADVISERS, INC 

2. Primary Business Name of Related Person: 

VANGUARD ADVISERS, INC. 

3 Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 



other . .. 

4. Related Person's 

(a) CRD Number (if any); 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is; (check all that apply) 

(a) P broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) F registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thnft institution 

(i) P trust company 

(j) P accountant or accounting firm 

(k) P lawyer or law firm 

(1) P insurance company or agency 

(m) P pension consultant I 

(n) P real estate broker or dealer ! 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes N P , 

6. Do you control or are you controlled by the related person? p p. 

7. Are you and the related person under common controf? p, p, 'i 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents' p p, i 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p- p ' 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 
to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2 : 

City; State: Country: ZlP-H4/Postal Code: 

If this address is a pnvate residence, check this box: P 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registration? - O (t 

(b) If the answer is yes, under what exempt ion ' 

;10. (a) Is the re/ated person registered with a foreign financial regulatory authority ? p p 

I (b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered, 
i No Information Filed 

111. Do you and the re/atedperson share any supervised persons? p p 

12. Do you and the re/ated person share the same physical location? p p 

: 1. Legal Name of Related Person: 

VANGUARD MARKETING CORPORATION 

2. Primary Business Name of Re/ated Person: 

VANGUARD MARKETING CORPORATION 

i 3. Related Pcrr^nn's SFC File Number (if any) (e.g., 801- , 8-, 866-, 802-

or 

Other 

4. Relaled Person's 

(a) CRD Number flf any): 

(b) CIK Numbor(s) (if any): 



No Information Filed 

5. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major secunty-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrif t institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

(a) F 
(b) P 
(c) P 
(d) P 
(e) P 
(0 P 
(9) P 
(h) P 
(0 P 
0) P 
(k) P 
(1) P 
(m) P 
(n) P 
( 0 ) P 
(P) P 

Y e s No 

C: C 6. Do you control or are you controlled by the related person? 

7. Are you and the related person under common controf? p. p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents? p p. 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p • 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required 

to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: , 

Number and Street 1 ; Number and Street 2: 

City: State: Country: ' ZIP-H4/Postal Code: 

If this address is a private residence, check this box: P 

Y e s No; 

9. (a) If the re/ated person IS an investment adviser, IS it exempt from registration? p p 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered with a foreign financial regu/atory authority ? p^ p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

. 11. Do you and tho related person share any supervised persons? p p 

12. Do you and the re/ated person share the same physical location? p p 

Item 7 Private Fund Reporting 

Yes No , 
j 

B Are you an adviser to any pnvate fund ' p p • 

If "ycs," then for each pnvate fund that you advise, you must complete a Section 7.B.(1) of Schedule D, except in certain circumstances descnbed in the next 
sentence and in Instruction 6 of the Instructions to Part lA. Ifyou are registered or applying for registration with the SEC or reporting as an SEC exempt 
reporting adviser, and another SEC-registered adviser or SEC exempt reporting adviser reports this information with respect to any such pnvate fund in-Secbon 
7 B (1) of Schedule D of its Form ADV (e.g., if you are a subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that private fund. You must, 
instead, complete Secbon 7.D.(2) of Schedule D. 

In either case, if you seek to preserve the anonymity of a pnvate fund client by maintaining its identity in your books and records in numerical or alphabetical ; 

code, or similar designation, pursuant to rule 204-2(d), you may identify the pnvate fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or '. 

designation in place of the fund's name. \ 

SECTION 7.B.(1) Private Fund Reporting 

A PRIVATE FUND 



Information About the Private Fund 

1. (a) Name of the pnvate fund: 

ASF PRIVATE FUND 

(b) Private fund identification number: 

(include the "805-" prefix also) 

2. Under the laws of what state or country is the private fund organized: 

State: Country: 

Cayman Islands 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors {or persons serving in a similar capacity): 

^^^^tCei r^ra l Pafrj^i&^M^^er^ir^^ • • • • ;"3̂ ''$̂ fe£."̂ :̂ •̂̂ • . . 
VGMF I (CAYMAN) LIMITED 

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4. The private fund (check all that apply; you must check at least one): 

P (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940 

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered. 

Namb of Country/'English Nariijaipf jajreignTFi'nanc^^^ Autliqrity: 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Y e s Np 

6. (a) Is this a "master fund" in a master-feeder arrangement? p p 

(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this pnvate fund? 

No Information Filed 

Y e s No 

(c) Is this a "feeder fund" in a master-feeder arrangement? p p. 

(d) If yes, what is the name and pnvate fund identification number (if any) of the master fund in which this private fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE; You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.8.(1) 

for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of 

the feeder funds answer the following questions; 

No Information Filed 

NOTE; For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single fund ("masler fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund 

Yes No 

(a) Is this pr/vafe fund a "fund of funds"' p p 

NOTE- For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 
vehicles, regardless of whether they are also private funds or registered inveslment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person' p p 

Yes No 



9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p p 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6 .e . ) ' 

10. What type of fund is the private fund' 

^ hedge fund liquidity fund C pnvate equity fund C real estate fund ^' secuntized asset fund O venture capital fund Other private fund: 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part lA . 

11 . Current gross asset value of the private fund: 

' $ 20,235,794 

Ownership 

12. Minimum investment commitment required of an investor in the pnvate fund: 

$ 1 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the private fund's beneficial owners: 

1 

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons: 

100% 

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds; 

0% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment p p. 

Company Act of 1940, are sales of the fund limited to qualified clients? 

16. What IS the approximate percentage of the private fund beneficially owned by non-United States persons: 

0% 

Your Advisory Services 

Y e s No 

17. (a) Are you a subadviser to this pnvate funcP p p, 

(b) If the answer lo question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the pnvate fund? p. p, 

(b) If the answer lo question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the pnvate fund. If the answer 

lo question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your c//ents solicited to invest in the private fund? p p. 

NOTE. For purposes of this question, do not consider feeder funds of the private fund. 

20. Approximately what percentage of your clients has invested in the private fund ' 

1 % 

Private Offering 

Y e s No 

21. Has the pnvate fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933' p p 

22 If ycs, provide lhe private fund's Form D file number (if any)- u. 

No Information Filed 

B SERVICE PROVIDERS 



Auditors 

Y e s No 

23. (a) (1) Are the pnvate fund's financial statements subject to an annual audit? p^, 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p^ 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing f irm. 

No Information Filed 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distnbuted to the private fund's p p 

investors ' 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

^ ' Yes O No ^- Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 
24. (a) Does the private fund use one or more prime brokers? f , p-, 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the pnvate 
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each pnme broker. 

No Information Filed 

Custodian 

Y e s No 

25. (a) Does the pnvate fund use any custodians (including the prime brokers listed above) to hold some or all of Its assets? p p 

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund 

uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

• ' • • '. ~: " " " " i 
Addi t ional Custodian I r i for rhat ibn : 1 Record(s) Fi led: I 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian: 
BROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian; 
BROWN BROTHERS HARRIMAN & CO 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country): 

City- State: Country: 
NEW YORK New York United States 

Yes No 

(e) Is the custodian a re/ated person of your firm' p p 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any); 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity 
identifier (if any) 

Administrator 



Y e s No 

26. (a) Does the pnvate fund use an administrator other than your firm? p p 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

•;; i .-. ' ' i i & i -. •• 

No Information Filed 

27. Dunng your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 
your related person? 

0% 

Include only those assets where (i) such person earned out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

Y e s No 

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes? p p 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 

similar person. I f t he answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund 

uses. If the pnvate fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

.:S!Si?Si;:Ji::,- •• > .̂,̂ •̂J?#^ •̂. . . . V:S L : • •... .^^MiSisl .,-..^..^iasS&'if:.... • •••. . • --fj^fciiii?;; 

No Information Filed 

A. PRIVATE FUND 

Information About the Private Fund 

1. (a) Name of the pnvate fund: 

MPF PRIVATE FUND 

(b) Private fund identification number: 

(include the "805-" prefix also) 

2. Under lhe laws of what slate or country is the pnvate fund organized: 

State; Country; 

Cayman Islands 

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity): 

I Name of General/Partner, ManagergTrustee, or Directpr ' - • ' ^ ^ ^ S l . -' 'C-^i^ifeigg 

VGMF 1 (CAYMAN) LIMITED 

(b) If flling an umbrella registration, identify the f///ng adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund. 

No Information Filed 

4 The pnvate fund (check all that apply; you must check at least one); 

P (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940 

F (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Inveslment Company Act of 1940 

5 List the name and country, in English, of each foreign financial regulatory authority with which the pnvate fund is registered. 

[NameiPfiepunt'ry/.Erig|ish , / . j j ' . .^i f i 

Other - CAYMAN ISLANDS REGISTRAR OF TRUSTS 

Yes No 

6 (a) Is lhis a "master fund" in a master-feeder arrangement' p p 

(b) If ycs, what is the name and pnvate fund identification number (if any) of the feeder funds investing in this pnvate fund' 

No Information Filed 



Yes No 

(c) Is this a "feeder fund" in a master-feeder arrangement' p- p. 

(d) If yes, what is the name and pnvate fund identification number (if any) of the master fund in which this pnvate fund invests? 

Name of private fund: 

Private fund identification number: 

(include the "805-" prefix also) 

NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) 

for the master-feeder arrangement or reporting on the funds separately. 

7. If you are filing a single Schedule D, Section 7.8.(1) for a master-feeder arrangement according to the instructions to this Section 7.8.(1), for each of 

the feeder funds answer the following questions: 

No Information Filed 

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their 
assets in a single^und ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued 
multiple classes (or series) of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund. 

Yes No 

8. (a) Is this private fund a "fund of funds"? C <v •• 

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment 
vehicles, regardless of whether they are also private funds or registered investment companies. 

(b) If yes, does the private fund invest in funds managed by you or by a related person? p^ p. 

Yes No 

9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment p, p. 

Company Act of 1940 (other than "money market funds," to the extent provided in Instruction 6.e.)? 

10. What type of fund is the private fund? 

^ hedge fund C liquidity fund C private equity fund real estate fund O securitized asset fund ^- venture capital fund C Other private fund: 

NOTE; For definitions of these fund types, please see Instruction 6 o f the Instructions to Part lA . 

11 . Current gross asset value of the pnvate fund: 

$ 146,755,273 

Ownership 

12. Minimum investment commitment required of an investor in the private fund: 

$ 1 

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the 

organizational documents of the fund). 

13. Approximate number of the pnvate fund's beneficial owners: 

1 

14. What IS the approximate percentage of the private fund beneficially owned by you and your related persons: 

100% 

15. (a) What is the approximate percentage of the pnvate fund beneficially owned (in the aggregate) by funds of funds: 

100% 

Yes No 

(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Inveslmenl p p 

Company Acl of 1940, are sales of the fund limited to qualified clients? 

16. What is the approximate perceniage of the pnvate fund beneficially owned by non-United States persons: 

0% 



Your Advisory Services - ; 

Y e s No 

17. (a) Are you a subadviser to this pnvate func/' p, 

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to 

question 17.(a) is "no," leave this question blank. 

No Information Filed 

Yes No I 

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(l).A.3.(b)) advise the pnvate funcf p p. 

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the pnvate fund. If the answer 

to question 18.(a) is "no," leave this question blank. 

No Information Filed 

Yes No 

19. Are your clients solicited to invest in the private fund? p p 

NOTE: For purposes of this question, do not consider feeder funds of the pnvate fund. 

20. Approximately what percentage of your clients has invested In the private fund? 

1 % 

Private Offering 

Y e s No 

21. Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933' p p, 

22. If yes, provide the private fund's Form D file number (if any): 

No Information Filed 

B. SERVICE PROVIDERS 

Auditors 

Y e s No 

i; 23. (a) (1) Are the pnvate fund's financial statements subject to an annual audit? p p 

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? p p j 

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing f i rm, 

you must complete questions (b) through (f) separately for each auditing f i rm. 

No Information Filed 

Yes No 

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the pnvate fund's p p 

investors ' 

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions' 

C Yes ^ ' No ^ Report Not Yet Received 

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available. 

Prime Broker 

Y e s No 
24. (a) Does the pnvate fund use one or more prime brokers' p p 

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the pnvate fund uses. If the pnvate 

fund uses more lhan one prime broker, you must complete questions (b) through (e) separately for each prime broker. 

No Information Filed 

Custodian 

Yes No 

25 (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets ' p p 

If the answer lo question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the pnvate fund uses If the private fund 

uses more than one custodian, you must complete questions (b) Ihrough (g) separately for each custodian. 



Additional Custodian Information : 1 Record(s) Filed. 

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private 

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian. 

(b) Legal name of custodian: 

BROWN BROTHERS HARRIMAN & CO 

(c) Primary business name of custodian: 

BROWN BROTHERS HARRIMAN & CO 

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country): 

City: State: Country: 

NEW YORK New York United States 

(e) Is the custodian a related person of your firm? 

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any): 

Yes No 

CRD Number (if any): 

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its lega/ entity 
identifier (if any) 

Administrator 

26. (a) Does the private fund use an administrator other than your firm? 

Yes No 

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you 
must complete questions (b) through (f) separately for each administrator. 

7", 
No Information Filed 

27. Dunng your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not 

your related person' 

0% 

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any 
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including 
allocations) was the valuation determined by such person. 

Marketers 

28. (a) Does the pnvate fund use lhe services of someone other than you or your emp/oyees for marketing purposes? 

Yes No 

r fr 

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or 
similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the pnvate fund 
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer. 

No Information Filed 

SECTION 7.B.(2) Pr iva te Fund Reporting 

1. Name of the private fund: 

VANGUARD DEVELOPED ALL-CAP EX NORTH AMERICA EQUITY INDEX POOLED FUND 

Private fund identification number; 



(include the "805-" prefix also) 

805-9057962151 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p^ p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

VANGUARD GLOBAL ALL-CAP EX CANADA EQUITY INDEX POOLED FUND 

2. PnVate fund identification number: 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number; 

Yes No 

4. Are your clients solicited to invest in this private fund? p p. 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question^ in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD GLOBAL BALANCED FUND 

Pnvate fund identification number, 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name. 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number-

Yes No 
4 Are your clients solicited to invest in this private fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("masler fund"). A fund would also be a "feeder fund" 
investing in a "masler fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of ils assels in a single masler fund. 



Name of the private fund: 

VANGUARD GLOBAL DIVIDEND FUND 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4. Are your c/ients solicited to invest in this private fund? p. p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD GLOBAL LIQUIDITY FACTOR ETF 

Private fund identification number: 

finclude the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4. Are your clients solicited to invest in this private fund? p p 

In answenng this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "masler fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD INTERNATIONAL GROWTH FUND 

Pnvate fund identification number; 

(include the "805-" prefix also) 

3 Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name; 

VANGUARD INVESTMENTS CANADA INC 

SEC File Number-



Yes No 

4. Are your clients solicited to invest in this private fund? p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or senes) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD SHORT-TERM INVESTMENT POOLED FUND 

Private fund identification number; 

(include the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

Yes No 

4. Are your c//ents solicited to invest in this pnVate fund' p p, 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

Name of the private fund: 

VANGUARD TARGET RETIREMENT 2015 POOLED FUND 

Pnvate fund identification number; 

finclude the "805-" prefix also) 

3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number. 

Yes No 

4. Are your clients solicited lo invest in this pnvate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 

or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 

investing in a "masler fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 

invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

VANGUARD WINDSOR U.S. VALUE FUND 

2. Pr/vate fund identification number 

(include the "805-" prefix also) 



3. Name and SEC File number of adviser that provides information about this pnvate fund in Section 7.8.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD INVESTMENTS CANADA INC. 

SEC File Number: 

4. Are your c/ients solicited to invest in this private fund? 

Yes No 

C (5 
In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets m a single master fund. 

I t e m 8 Part ic ipat ion iPr j Interest Jn C//ent Transact ions 

In this I tem, we request information about your participation and interest in your c/ients' transactions. This information identifies additional areas in which 
conflicts of interest may occur between you and your c/ients. Newly-formed advisers should base responses to these questions on the types of participation 
and interest that you expect to engage in during the next year. 

Like Item 7, Item 8 requires you to provide information about you and your re/ated persons, including foreign affiliates. 

•flililiE:: /Proprietary^ In te res t in C l ien t Transactions r s'-- • 

A. Do you or any re/ated person: 

(1) buy securities for yourself from advisory clients, or sell securities you own to advisory clients (principal transactions)? 

(2) buy or sell for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients? 

(3) recommend securities (or other investment products) to advisory clients in which you or any related person has some other proprietary 

(ownership) interest (other than those mentioned in Items 8.A.(1) or (2))? 

Yes No 

C (? 

C (?-

I JtK^^ îŝ ¥̂  • •.i;:^i^sv: • v •::• y^•:::•î •l\: • . -̂ .v ••:• ̂ v î::???.;.• :';"yy: . 

Do you or any related person: , Yes No 

(1) as a broker-dealer or registered representative of a broker-dealer, execute securities trades for brokerage customers in which advisory p p 

client securities are sold to or bought from the brokerage customer (agency cross transactions)? 

(2) recommend to advisory clients, or act as a purchaser representative for advisory clients with respect to, the purchase of securities for p, p, 
which you or any related person serves as underwriter or general or managing partner? 

(3) recommend purchase or sale of securities to advisory clients for which you or any related person has any other sales interest (other than p p 

the receipt of sales commissions as a broker or registered representative of a broker-dealer)? 

^Investment or Brpkerage Discretipn 

C. Do you or any related person have discretionary authonty to determine the: 

(1) securities to be bought or sold for a client's account? 

(2) amount of securities to be bought or sold for a client's account ' 

(3) broker or dealer to be used for a purchase or sale of securities for a client's account? 

(4) commission rates to be paid to a broker or dealer for a client's securities transactions? 

D. If you answer "yes" to C.(3) above, are any of the brokers or dealers related persons? 

E. Do you or any related person recommend brokers or dealers to clients? 

Yes No 

ff, r 

(r r, 
(? c 
(• c 

(r C 

r? C 

F. If you answer "yes" to E. above, are any of the brokers or dealers related persons? 

G. (1) Do you or any related person receive research or other products or services other than execution from a broker-dealer or a third party 

("soft dollar benefits") in connection with c//ent securities transactions' 

(2) If "yes" to G. ( l ) above, are all the "soft dollar benefits" you or any related persons receive eligible "research or brokerage services" under 

section 28(e) of the Securities Exchange Act of 1934 ' 

H. (1) Do you or any related person, directly or indirectly, compensate any person that Is not an employee for client referrals? p 

(2) Do you or any related person, directly or indirectly, provide any employee compensation that is specifically related to obtaining clients for the p 
firm (cash or non-cash compensation in addition to the employee's regular salary)? 

r 

r 

tr r 

r 

I. Do you or any related person, including any employee, directly or indirectly, receive compensation from any person (other than you or any related p p 

person) for client referrals ' 

In your response to Item 8./., do not include the regular salaiy you pay to an employee. 

In responding to /terns S.H and 8 I, consider all cash and non-cash compensation that you or a related person gave to (in answenng Item 8.H.) or received 

from (in answenng Item 8 1) any person in exchange for client referrals, including any bonus that is based, at least in part, on the number or amount of client 



referrals. 

I tem 9 Custody: 

In this I tem, we ask you whether you or a related person has custody of c//ent (other than clients that are investment companies registered under the 

Investment Company Act of 1940) assets and about your custodial practices. 

A. (1) Do you have custody of any advisory c//ents': Yes No 

(a) cash or bank accounts' p p 

(b) securities? , p p 

If you are registering or registered with the SEC, answer "No" to Item 9.A.(l)(a) and (b) ifyou have custody so/e/y because (1) you deduct your advisory fees 
directly from your c/ients' accounts, or (il) a re/ated person has custody of c/ient assets in connection with advisory services you provide to c/ients, but you have 
overcome the presumpbon that you are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(S)) from the related person. 

(2) If you checked "yes" to Item 9.A.(l)(a) or (b), what is the approximate amount of c//ent funds and securities and total number of clients for which 
you have custody: 

U.S. Dollar Amount Total Number of Clients 

(a) $ (b) 

If you are registering or registered with the SEC and you have custody solely because you deduct your advisory fees directly from your clients' accounts, do not 
include the amount of those assets and the number of those clients in your response to Item 9. A. (2). If your related person has custody of client assets in 
connection with advisory services you provide to clients, do not inciude the amount of those assets and number of those c/ients in your response to 9.A.(2). 
Instead, include that information in your response to Item S.B.(2). 

'.. 8. (1) In connection with advisory services you provide to c//ents, do any of your re/ated persons have custody of any of your advisory c//ents'; Yes No 
i 

' (a) cash or bank accounts?- p . p 

(b) securities' p p. 

You are required to answer this item regardless of how you answered Item 9.A.(l)(a) or (b). 

(2) If you checked "yes" to Item 9.B.(l)(a) or (b), what is the approximate amount of c//ent funds and securities and total number of c/ients for which 

your re/ated persons have custody: 

U.S. Dollar Amount Total Number of C//ents 

(a) $ (b) 

C. If you or your re/ated persons have custody of client funds or securities in connection with advisory services you provide to clients, check all the following 

that apply: 

(1) A qualified custodian(s) sends account statements at least quarterly to the investors in the pooled investment vehicle(s) you manage. r~ 

(2) An independent public accountant audits annually the pooled investment vehicle(s) that you manage and the audited financial statements P 

are distributed to the investors in the pools. 

(3) An independent public accountant conducts an annual surprise examination of c//ent funds and securities. F"! 

(4) An independent public accountant prepares an internal control report with respect to custodial services when you or your related persons P 

are qualified custodians for c//ent funds and securities. 

If you checked Item 9.C.(2), C.(3) or C.(4), list in Section 9.C. of Schedule D the accountants that are engaged to perform the audit or examination or prepare 

an internal control report. (If you checked Item 9.C.(2), you do not have to list auditor information in Section 9.C. of Schedule D ifyou already provided this 

Information with respect to the private funds you advise in Section 7.B.(1) of Schedule D). 

D. Do you or your related person(s) act as qualified custodians for your clients in connection with advisory services you provide to cl ients' Yes No 

(1) you act as a qualified custodian p p 

(2) your re/ated personfsj act as qualified custodian(s) p p 

If you checked "yes" to Item 9.D.(2), all re/ated persons that act as qua/ified custodians (other than any mutual fund transfer agent pursuant to rule 
206(4)-2(b)(l)) must be identified in Section 7. A. of Schedule D, regardless of whether you have determined the related person to be operabonally independent 
under rule 206(4)-2 of the Advisers Act. 

E. If you are filing your annual updating amendment and you were subject to a surprise examination by an independent public accountant during your last 
fiscal year, provide lhe dale (MM/YYYY) the examination commenced; 

F If you or your relaled persons have custody of c//ent funds or securities, how many persons, including, but not limited lo, you and your related persons, acl 

as qualified custodians for your clients in connection with advisory services you provide to clients' 



ISECTION 9.C. Jnt/epenc/ent-PuA/icAccounfanf ? • 

No Information Filed 

Iteni'lO CohtrpfPersonis • •'i'-iV ' T̂ ^̂ iA:: '• :''-)i!fi:'"- • !Sv^^ 

In this Item, we ask you to identify every person that, directly or indirectly, controls you. If you are filing an umbre//a registration, the information in Item 10 

should be provided for the flling adviser only. 

If you are submitting an initial application or report, you must complete Schedule A and Schedule 8. Schedule A asks for information about your direct owners 
and executive officers. Schedule B asks for information about your indirect owners. If this is an amendment and you are updating information you reported 
on either Schedule A or Schedule B (or both) that you filed with your initial application or report, you must complete Schedule C. 

Yes No 

A. Does any person not named in Item l.A. or Schedules A, 8, or C, direcUy or indirectly, control your management or policies? p. p. 

If yes, complete Section 10. A. of Schedule D. 

8. If any person named in Schedules A, 8, or C or in Section 10.A. of Schedule D is a public reporting company under Sections 12 or 15(d) of the Securities 

Exchange Act of 1934, please complete Section 10.B. of Schedule D. 

SECTION lO.A. Contro/ Persons' 

No Information Filed 

jSECTIONilO.B.cConfro/ Person PublicsReporting Companies ';>-!-, •"-':. 

No Information Filed 

Itemiil-BDisclpsureTnfprmatipn 

In this Item, we ask for information about your disciplinary history and the disciplinary history of all your advisory affiliates. We use this information to 
determine whether to grant your application for registration, to decide whether to revoke your registration or to place limitations on your activities as an 
investment adviser, and to identify potential problem areas to focus on during our on-site examinations. One event may result in "yes" answers to more than 
one of the questions below. In accordance with General Instruction 5 to Form ADV, "you" and "your" include the filing adviser and all relying advisers under an 
umbrella registration. 

Your advisory affiliates are: (1) all of your current employees (other than employees performing only clerical, administrative, support or similar functions); (2) all 
of your officers, partners, or directors (or any person performing similar functions); and (3) all persons directly or indirectly controlling you or controlled by you. 
If you are a "separately identifiable department or division" (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates are. 

If you are registered or registering with the SEC or if you are an exempt reporting adviser, you may limit your disclosure of any event listed in Item 11 to ten years 
following the date ofthe event. Ifyou are registered or registering with a state, you must respond to the questions as posed; you may, therefore, limit your 
disclosure to ten years following the date ofan event only in responding to Items ll.A.(l), ll.A.(2), ll.B.(l), 11.8.(2), 11.D.(4), and ll.H.(l)(a). For purposes of 
calculabng this ten-year period, the date of an event is the date the final order, judgment, or decree was entered, or the date any rights of appeal from preliminary 
orders, judgments, or decrees lapsed. 

You must complete the appropriate Disclosure Reporting Page ("DRP") for "yes" answers to the questions in this I tem 11 . 

Yes No 

Do any of the events below involve you or any of your supervised persons'' p p 

For "yes" answers to the followinq questions, complete a Criminal Action DRP: 

A. In the past ten years, have you or any advisory affiliate: Yes No 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to any felony' p p 

(2) been charged with any felony? p p 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item ll.A.(2) to 

charges that are currently pending. 

B In the past ten years, have you or any advisory affiliate: 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to a m/sdemeanor involving; p p 

investments or an /nvestment-re/cJfed business, or any fraud, false statemenls, or omissions, wrongful taking of property, bnbery, perjury, 

forgery, counterfeiting, extortion, or a conspiracy lo commit any of these offenses? 

(2) been c/iargcdwilh a m/sdemeanor listed in Item 11 B (1) ' f (r 



If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item 1 I.B:(2) to 
charges that are currently pending. 

For "yes" answers to the followinq questions, complete a Requlatory Action DRP: 

C. Has the SEC or the Commodity Futures Trading Commission (CFTC) ever: Yes No 

(1) found you or any advisory affiliate to have made a false statement or omission' p p. 

(2) found you or any advisory affiliate to have been involved in a violation of SEC or CFTC regulations or statutes? p p 

(3) found you or any advisory affiliate to have been a cause of an /nvestment-re/ated business having its authorization to do business denied, , p p 
suspended, revoked, or restricted? 

(4) entered an order against you or any advisory affiliate in connection with investment-related activity? p p 

(5) imposed a civil money penalty on you or any advisory affiliate, or ordered you or any advisory affiliate to cease and desist from any activity? p p 

D. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authonty: 

(1) ever found you or any advisory affiliate to have made a false statement or omission, or been dishonest, unfair, or unethical? p p 

(2) ever found you or any advisory affiliate to have been involved in a violation of investment-related regulations or statutes? p p 

(3) ever found you or any advisory affiliate to have been a cause of an investment-re/ated business having its authorization to do business p p. 

denied, suspended, revoked, or restricted? 

(4) in the past ten years, entered an order against you or any advisory affiliate in connection with an investment-re/ated activity? p p 

(5) ever denied, suspended, or revoked your or any advisory affiliate's registration or license, or otherwise prevented you or any advisory p p 

affiliate, by order, from associating with an investment-related business or restricted your or any advisory affiliate's activity? 

E. Has any self-regulatory organization or commodities exchange ever: 

(1) found you or any adv/sory affiV/ate to have made a false statement or omission? p p. 

(2) found you or any advisory affiliate to have been involved in a violation of its rules (other than a violation designated as a "minor rule p p. 
violation" under a plan approved by the SEC)? 

(3) found you or any advisory affiliate to have been the cause of an investment-related business having its authorization to do business denied, p p, 
suspended, revoked, or rest r ic ted ' 

(4) disciplined you or any advisory affiliate by expelling or suspending you or the advisory affiliate from membership, barring or suspending you p p^ 

or the advisory affiliate from association with other members, or otherwise restricting your or the advisory affiliate's activities? 

F. Has an authonzation to act as an attorney, accountant, or federal contractor granted to you or any advisory affiliate ever been revoked or p^ p 
suspended? 

G. Are you or any advisory affiliate now the subject of any regulatory proceeding that could result in a "yes" answer to any part of I tem l l . C , p- p 
11.D., or 11.E.' 

For "yes" answers to the followinq questions, complete a Civil Judicial Action DRP: 

H. (1) Has any domestic or foreign court: Yes No 

(a) in the past len years, enjoined you or any advisory affiliate in connection with any investment-related activity' p p. 

(b) ever found that you or any advisory affiliate were involved in a violation of investment-related statutes or regulations? p p 

(c) ever dismissed, pursuant to a settlement agreement, an investment-related civil action brought against you or any advisory affiliate by a p p 
state or foreign financial regulatory authority' 

(2) Are you or any advisory affiliate now the subject of any civil proceeding that could result in a "yes" answer to any part of Item ll.H.(l)' p p 

I tem 12 Small Businesses 

The SEC is required by the Regulatory Flexibility Act to consider the effect of its regulations on small entities. In order to do this, we need to determine 
whether you meet the definition of "small business" or "small organization" under rule 0-7. 

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in response to Item 5.F.(2)(c) that you have regulatory assets 
under management of less than S25 million. You are not required to answer this Item 12 if you are filing for initial registration as a state adviser, amending a 
current state registration, or switching from SEC to state registration. 

For purposes of this Item 12 only. i 

• Total Assets refers to the total assets of a f i rm, rather than the assets managed on behalf of clients. In determining your or another person's total 
assets, you may use the lotal assets shown on a currenl balance sheet (but use total assets reported on a consolidated balance sheet with 
subsidiaries included, if lha l amount is larger). 

• Control means the power to direct or cause the direction of the management or policies of a person, whether through ownership of securities, by 
conlract, or olherwise Any person thai directly or indirectly has the right lo vote 25 percent or more of the voting securities, or is entitled lo 25 percent 
or more of the profits, of another person is presumed to control the other person. 

Yes No 

A Old you have lotal assets ol S5 million or more on the last day of your most recent fiscal year ' p p 



If "yes," you do not need to answer Items 12.B. and 12. C. 

Do you: 

(1) control another investment adviser that had regulatory assets under management (calculated in response to Item 5.F.(2)(c) of Form ADV) p 

of $25 million or more on the last day of its most recent fiscal year? 

(2) contro/ another person (other than a natural person) that had total assets of $5 million or more on the last day of its most recent fiscal p. 

year? 

Are you; 

(1) control/ed by or under common contro/ with another investment adviser that had regulatory assets under management (calculated in p 

response to Item 5.F.(2)(c) of Form ADV) of $25 million or more on the last day of its most recent fiscal year? 

(2) contro//ed by or under common contro/ with another person (other than a natural person) that had total assets of $5 million or more on the p 

last day of its most recent fiscal year? 

iSchedule A . • • .^vi.iS;. . .' . , 

Direct Owners and Executive Officers 

1. Complete Schedule A only if you are submitting an initial application or report. Schedule A asks for information about your direct owners and executive 

officers. Use Schedule C to amend this information. 

2. Direct Owners and Executive Officers. List below the names of: 

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer(Chief Compliance Officer is 

required if you are registered or applying for registration and cannot be more than one individual), director, and any other individuals with similar 

status or functions; 

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or more of a class of your voting secunties, unless you are a 

public reporting company (a company subject to Section 12 or 15(d) of the Exchange Act); 

Direct owners include any person that owns, beneficially owns, has the right to vote, or has the power to sell or direct the sale of, 5% or more of a 

class of your voting securities. For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild, 

parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing 

the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or nght to purchase the 

security. 

(c) if you are organized as a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or 

have contributed, 5% or more of your capital; 

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or that has the right to receive upon dissolution, or has 

contributed, 5% or more of your capital, the trust and each trustee; and 

(e) if you are organized as a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have contributed, 5% 

or more of your capital, and (ii) if managed by elected managers, all elected managers. 

3. Do you have any indirect owners to be reported on Schedule B? p Y e s (?, No 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 

" I " if the owner or executive officer is an individual. 

5. Complete the Title or Status column by entenng board/management t i t les; status as partner, trustee, sole proprietor, elected manager, shareholder, or 

member; and for shareholders or members, the class of securities owned (if more than one is issued). 

6. Ownership codes are; NA - less than 5% 8 - 10% but less than 25% D - 50% but less than 75% 

A - 5% but less than 10% C - 25% but less than 50% E - 75% or more 

7. (a) In the Contro/ Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 

control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

FULL LEGAL NAME (Individuals: 

Last Name, First Name, Middle 

Name) 

D E / F E / I 

VANGUARD ADMIRAL FUNDS DE 

VANGUARD OHIO TAX-FREE FUNDS ' DE 

VANGUARD VALLEY FORGE FUNDS DE 

VANGUARD TAX-MANAGED FUNDS 

VANGUARD WHITEHALL FUNDS 

p_E_ 
DE 

VANGUARD HORIZON FUNDS DE 

VANGUARD SCOTTSDALE FUNDS DE 

VANGUARD NEW JERSEY TAX-FREE DE 

FUNDS 

VANGUARD CALIFORNIA TAX-FREE DE 

FUNDS 

VANGUARD NEW YORK TAX-FREE DE 

FUNDS 

VANGUARD PENNSYLVANIA TAX-FREE DE 

•FUNDS 

VANGUARD CONVERTIBLE DE 

'SECURITIES FUND 

[VANGUARD QUANTITATIVE FUNDS DE 

•VANGUARD VARIABLE INSURANCE DE 

Title or Status 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

STOCKHOLDER 

Date Title or 
Status Acquired 
MM/YYYY 

12/1992 

06/1990 

11/1992 

09/1994 

02/1996 

06/1995 

11/2009 

09/1987 

10/1985 

01/1986 

01/1986 

04/1986 

08/1986 

04/1991 

Ownership 

Code 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

Control 

Person 

NA 

NA 

NA 'N 

NA 

NA 

PR CRD No. I f None: S .S . No. and 

Date of Birth, I R S Tax No. or 

Employer ID No. 



FUNDS 

VANGUARD MASSACHUSETTS TAX-

EXEMPJ FUNDS 

DE STOCKHOLDER 0 7 / 1 9 9 2 NA N N 

VANGUARD WELLINGTON FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD WINDSOR FUNDS DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD WORLD FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD TRUSTEES' EQUITY FUND DE STOCKHOLDER 0 2 / 1 9 8 0 NA N N 

VANGUARD EXPLORER FUND DE STOCKHOLDER 1 2 / 1 9 7 5 NA N N 

VANGUARD MORGAN GROWTH FUND DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD WELLESLEY INCOME 

FUND 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD INDEX FUNDS DE STOCKHOLDER 0 8 / 1 9 7 6 C Y N 

VANGUARD BOND INDEX FUNDS DE STOCKHOLDER 1 2 / 1 9 8 6 B N N 

VANGUARD FENWAY FUNDS DE STOCKHOLDER 1 1 / 1 9 8 7 NA N N 

VANGUARD MALVERN FUNDS DE STOCKHOLDER 1 1 / 1 9 8 8 NA N N 

VANGUARD INTERNATIONAL EQUITY 

INDEX FUNDS 

DE STOCKHOLDER 0 4 / 1 9 9 0 NA N N 

VANGUARD FIXED INCOME 

SECURITIES FUNDS 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD MONEY MARKET 

RESERVES 

DE STOCKHOLDER 0 5 / 1 9 7 5 NA N N 

VANGUARD MUNICIPAL BOND FUNDS DE STOCKHOLDER 0 9 / 1 9 7 7 NA N N 

VANGUARD SPECIALIZED FUNDS DE STOCKHOLDER 1 0 / 1 9 8 3 NA N N 

VANGUARD CHESTER FUNDS DE STOCKHOLDER 0 8 / 1 9 8 4 NA N N 

BUCKLEY, MORTIMER, JOSEPH I CHAIRMAN O F T H E BOARD, CHIEF 

EXECUTIVE OFFICER, AND 

PRESIDENT 

0 1 / 2 0 1 9 NA Y N 

PEROLD, ANDRE, FRANCOIS I DIRECTOR 1 2 / 2 0 0 4 NA Y N 

GUTMANN, AMY I DIRECTOR 0 6 / 2 0 0 6 NA Y N 

VANGUARD MONTGOMERY FUNDS DE STOCKHOLDER 1 1 / 2 0 0 7 NA N N 

FULLWOOD, EMERSON, U I DIRECTOR 0 1 / 2 0 0 8 NA Y N 

VOLANAKIS, PETER, FREDERICK I DIRECTOR 1 2 / 2 0 0 8 NA Y N 

NORRIS, JAMES, MAURICE I MANAGING DIRECTOR 0 3 / 2 0 0 9 NA Y N 

LOUGHREY, FRANCIS, JOSEPH I DIRECTOR 1 0 / 2 0 0 9 NA Y N 

VANGUARD STAR FUNDS DE STOCKHOLDER 0 3 / 2 0 0 9 A N N 

VANGUARD CHARLOTTE FUNDS DE STOCKHOLDER 1 0 / 2 0 1 1 NA N N 

KING, MARTHA, GEIGER I MANAGING DIRECTOR 0 3 / 2 0 1 2 NA Y N 

MCISAAC, CHRISTOPHER, DAVIS I MANAGING DIRECTOR 0 3 / 2 0 1 2 NA Y N 

MALPASS, SCOTT, CHARLES I DIRECTOR 0 3 / 2 0 1 2 NA Y N 

LOUGHRIDGE, MARK I DIRECTOR 0 3 / 2 0 1 2 NA Y N 

MARCANTE, JOHN, THOMAS MANAGING DIRECTOR AND CHIEF 

INFORMATION OFFICER 

0 3 / 2 0 1 3 NA Y N 

RAMPULLA, THOMAS, MARK I MANAGING DIRECTOR 0 7 / 2 0 1 5 NA Y N 

RIS I , KARIN, ANN I MANAGING DIRECTOR 0 7 / 2 0 1 5 NA Y N 

HOUSTON, SARAH, LIANE I CHIEF AUDIT EXECUTIVE 0 7 / 2 0 1 5 NA Y N 

ROLLINGS, MICHAEL, THOMAS MANAGING DIRECTOR AND CHIEF 

FINANCIAL OFFICER 

0 6 / 2 0 1 6 NA Y N 

ROBINSON, ANNE, ELIZABETH GENERAL COUNSEL, MANAGING 

DIRECTOR, AND SECRETARY 

0 9 / 2 0 1 6 NA Y N 

JAMES, JOHN, MARK j I' MANAGING DIRECTOR 1 2 / 2 0 1 6 NA lY N 

MULLIGAN, DEANNA, MARIE I DIRECTOR 0 7 / 2 0 1 7 NA ! Y N 

RASKIN, SARAH, BLOOM I DIRECTOR 0 7 / 2 0 1 7 NA :Y N 

DAVIS, GREGORY MANAGING DIRECTOR AND CHIEF 

INVESTMENT OFFICER 

0 7 / 2 0 1 7 NA Y N 

VANGUARD INSTITUTIONAL INDEX 1 DE 

FUNDS 

STOCKHOLDER 0 2 / 2 0 1 8 A N N 

SCHADL, JOHN 1 CHIEF COMPLIANCE OFFICER 0 3 / 2 0 1 9 NA 'Y N 

BRENNAN, JOSEPH, PATRICK I MANAGING DIRECTOR AND CHIEF 

RISK OFFICER 

0 9 / 2 0 1 8 NA Y N 

Schedule B 

Indirect Owners 

1 Complete Schedule B only if you are submitting an initial application or report. Schedule B asks for information about your indirect owners; you must first 

complete Schedule A, which asks for information about your direcl owners. Use Schedule C to amend this information. 

2. Indirect Owners With respect lo each owner listed on Schedule A (except individual owners), list below. 



(a) in the case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right to vote, or has the power-to sell or direct 
the sale of, 25% or more of a class of a voting security of that corporation; 

For purposes of this Schedule, a person beneficially owns any securities: (!) owned by his/her child, stepchild, grandchild, parent, stepparent, 

grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; 

or (ll) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security. 

(b) in the case of an owner that is a partnership, all general partners and those limited and special partners that have the right to receive upon 

dissolution, or have contributed, 25% or more of the partnership's capital; 

(c) in the case of an owner that is a trust, the trust and each trustee; and 

(d) in the case of an owner that is a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have 
contributed, 25% or more of the LLC's capital, and (li) if managed by elected managers, all elected managers. 

3. Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject to Sections 12 or 15(d) of 

the Exchange Act) is reached, no further ownership information need be given. 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 

" I " if the owner is an individual. 

5. Complete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and for shareholders or 
members, the class of securities owned (if more than one is issued). 

6. Ownership codes are: C - 25% but less than 50% E - 75% or more 
D - 50% but less than 75% F - Other (general partner, trustee, or elected manager) 

7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 
control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

No Information Filed 

Schedule b - Miscellaneous . ' ' ' ^ 

You may use the space below to explain a response to an Item or to provide any other information. 

Please note that two individuals in Schedule A, Amy Gutmann and Mark Loughridge, do not have middle names. 

Schedule R 

No Information Filed 

DRP Pages •,•: • • 

CRIMINAL DISCLOSURE REPORTING PAGE (ADV) 

: No Information Filed 

REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV) 

,..,.„..,,-, GENERAL INSTRUCTIONS - . , 
This Disclosure Reporting Page (DRP ADV) is an p INITIAL p AMENDED response used to report details for affirmative responses to Items l l . C , 11.D. 

11.E., 11.F. or 11.G. of Form ADV. 

Regulatory Action 

jCheck item(s) being responded to : 

; P l l . C ( l ) P l l . C ( 2 ) 

! P l l . D ( l ) P l l . D ( 2 ) 

P l l . E ( l ) F 11 E(2) 

• P 11.F. P l l . G . 

P l l . C ( 3 ) 

P l l . D ( 3 ) 

P l l . E ( 3 ) 

P l l . C ( 4 ) 

P l l . D ( 4 ) 

P l l . E ( 4 ) 

P l l . C ( 5 ) 

P l l . D ( 5 ) 

Use a separate DRP for each event or proceeding The same event or proceeding may be reported for more than one person or entity using one DRP. File 
I with a completed Execution Page. 

One evenl may resull in more lhan one affirmative answer lo Items l l . C , 11.D., 11.E., 11.F. or l l . G . Use only one DRP to report details relaled to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP 



PASEM.. ^^&:;;;:ik.-::^/..:':L.^. iHMiSii::::::.::^ : -'cr^:.}-.:;. ' - ):::::•.:)::.•:.•.,., '....:.SS;;::;: •:.:.:i£;rt; . •' :•..:. 
A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

p You (the advisory firm) 

p You and one or more of your ^^^^^^^^^^ 

p One or more of your ^ ^ ^ . ^ ^ ^ ^^^^^^^^^ 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 
If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP -/4Dl//S0Ry/lPF//.//ir£ 

CRD 

Number: 

Registered: 

Name: 

This advisory affiliate is f*̂  a Firm ^ an Individual 

tf' Yes t ; No 

VANGUARD MARKETING 

CORPORATION 

(For individuals. Last, First, 

Middle) 

P This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 
P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 

adviser's or adv/sory affiliate's favor. 

If you are registered or registering with a state securibes author i ty , you may remove a DRP for an event you reported only in response to I tem 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

rz This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 
circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 
the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

^ Yes No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PARTjr>;* ' 

1. Regulatory Action initiated by; 

pSEC p Other Federal p State p (- Foreign 

(Full name of regulator, foreign financial regu/atory authority, federal, state, or SRO) 

2. Principal Sanction: 

Other Sanctions: 

3. Date Initiated (MM/DD/YYYY). 

^ Exact '~ Explanation 

If not exact, provide explanation; 

4. Docket/Case Number; 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable); 

6. Principal Product Type: 

7. Describe the allegations relaled lo this regulatory action (your response must fit within the space provided): 

8. Currenl Status' ' Pending C on Appeal ' Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or Slale Court) and Date Appeal Filed. 

r 



If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

11. Resolution Date (MM/DD/YYYY); 

C' Exact ^ Explanation 

If not exact, provide explanation: 

12. Resolution Detail; 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

P Monetary/Fine Amount: $ 

P Revocation/Expulsion/Denial 

P Censure 

P Bar 

B. Other Sanctions Ordered: 

PJ Disgorgement/Restitution 

Pl Cease and Desist/Injunction 

n Suspension 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 
penalty was waived: 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

. : " ' GENERAL INSTRUCTIONS 

This Disclosure Reporting Page (DRP ADV) is an p- INITIAL p, AMENDED response used to report details for affirmative responses to Items l l . C , 11.D., 

11.E., 11.F. or l l . G . of Form ADV. 

.Regulatory ActionHsS.--
Check item(s) being responded to : 

P l l . C ( l ) P l l . C ( 2 ) 

P l l . D ( l ) F l l . D ( 2 ) 

P l l . E ( l ) P l l . E ( 2 ) 

P l l . F . P l l . G . 

P l l . C ( 3 ) 

p . l l . D ( 3 ) 

P l l . E ( 3 ) 

P l l . C ( 4 ) 

F l l . D ( 4 ) 

P l l . E ( 4 ) 

P l l . C ( 5 ) 

P l l . D ( 5 ) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 

with a completed Execution Page. 

jOne event may result in more than one affirmative answer to Items l l . C , 11.D., 11.E., 11.F. or l l . G . Use only one DRP to report details related to the 

jsame event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PART.i" -. • •; •:•••• ••- • : ' ' ' ' ' . ' ' ' , : • . ' • ^ • •77 ' . : - ' , /7? . , ; - , " - f e O S •̂ •..•••:^:•••:0fv31"^:^"via 

A. The person(s) or entity(ies) for whom this DRP is being filed is (are); 

p You (the advisory firm) 

p You and one or more of your ^^^^^^^ 

p One or more of your ^^^^^^^ ^^^^^^^^^ 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 

If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 
Number: 

Registered, p p 

Name; VANGUARD ADVISERS INC 

(For individuals. Last, Firsl, 

Middle) 

This advisory affiliate is a Firm '~ an Individual 



I • This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. -. •"• O--

P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 
registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 

adviser's or advisory affiliate's favor. 

If you are registered or registering with a state securities authonty , you may remove a DRP for an event you reported only in response to Item 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances; 

8. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, 8D or U-4) to 
the lARD or CRO for the event? If the answer is "Yes," no other information on this DRP must be provided. 

<?- Yes C No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

^iT^iC.!^• •iiSjH' ^isJsk-rr '/•:'''', ..•:•.-i?!* . ..J~vV.* .'UU "li^t :MiS/\'.-
1. Regulatory Action initiated by: 

(••SEC Other Federal f-^State C sRO C'F°reign 

(Full name of regulator, foreign financial regu/atory authority, federal, state, or SRO) 

2. Principal Sanction: 

Other Sanctions: 

3. Date Initiated (MM/DD/YYYY): 

^- Exact C Explanation 

If not exact, provide explanation; 

4. Docket/Case Number: 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 

Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided): 

8. Current Status? ^ Pending C On Appeal C Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed; 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved; 

11 Resolution Date (MM/DD/YYYY): 

C Exact Explanation 

If not exact, provide explanation-

12. Resolution Detail; 

A Were any of the following Sanctions Ordered (check all appropriate i tems) ' 

P Monetary/Fine Amount; 5 

P Revocalion/Expulsion/Denial p Disgorgement/Restitution 

P Censure P Cease and Desist/Injunction 

P Bar P Suspension 

B Other Sanctions Ordered-

Sanclion detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 



Financial Operations Pnncipal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of't ime given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion of 
penalty was waived: 

13. Provide a brief suirimary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 

must fit within the space provided). 

CIV IL JUDICIAL ACTION DISCLOSURE REPORTING PAGE (ADV) 
:Z, .':. • .Xj^S;;yA - . ••;••.:::•'•••• 
No Information Filed 

Part 2 

:Exemption f r p m brochure de l ivery i requ i rements f o r SEC-registered^ad>^ : 

SEC rules exempt SEC-registered advisers from delivering a firm brochure to some kinds of clients. If these exemptions excuse you from delivenng a 
brochure to all of your advisory clients, you do not have to prepare a brochure. 

Y e s No 

Are you exempt from delivering a brochure to all of your clients under these rules? p p. 

If no, complete the ADV Part 2 filing below. 

Amend, retire or file new brochures: 

Execution Pages; 

DOMES-nC INVESTMENT ADVISER EXECUTION PAGEf^ 

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 

the SEC and all amendments. 

A p p o i n t m e n t o f A g e n t fo r Serv ice of Process 

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other legally designated officer, of the 
state in which you maintain your principal office and place of business and any other state in which you are submitting a notice filing, as your agents to 
receive service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand 
for arbitration, or other process or papers, and you further agree that such service may be made by registered or certified mail, in any federal or state 
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding, or 
arbitration (a) arises out of any activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) 
IS founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, 
the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of the state 
in which you maintain your principal office and place of business or of any state in which you are submitting a notice filing. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment adviser and I both certify, under 
penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits and any other 
information submitted, are true and correel, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 
custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature; Date: MM/DD/YYYY 

JOHN E. SCHADL 04/30/2019 

Printed Name: Title: 

JOHN E. SCHADL CHIEF COMPLIANCE OFFICER 

Adviser CRD Number: 

WO/V-PfSIDENT INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page lo Form ADV. This execution page must be signed and attached lo your initial submission of Form ADV to 

the SEC and all amendments. 

1 . A p p o i n t m e n t of Agent for Serv ice of Process 



By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or 
other legally designated officer, of any other state in which you are submitting a notice filing, as your agents to receive service, and agree that such 
persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or 
papers, and you further agree that such service may be made by registered or certified mail, ih any federal or state action, administrative proceeding or 
arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises out of any 
activity in connection with your investment advisory business that is subject to the junsdiction of the United States, and (b) is founded, directly or indirectly, 
upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 
1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of any state in which you are submitting a 
notice filing. 

2. Appointment and Consent: Effect on Partnerships 

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process will continue in effect if any partner withdraws 
from or is admitted to the partnership, provided that the admission or withdrawal does not create a new partnership. If the partnership dissolves, this 
irrevocable power of attorney and consent shall be in effect for any action brought against you or any of your former partners. 

3. Non-Resident Investment Adviser Undertaking Regarding Books and Records 

By signing this Form ADV, you also agree to provide, at your own expense, to the U.S. Secunties and Exchange Commission at its principal office in 
Washington D.C, at any Regional or District Office of the Commission, or at any one of its offices in the United States, as specified by the Commission, 
correct, current, and complete copies of any or all records that you are required to maintain under Rule 204-2 under the Investment Advisers Act of 1940. 
This undertaking shall be binding upon you, your heirs, successors and assigns, and any person subject to your written irrevocable consents or powers of 
attorney or any of your general partners and managing agents. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment adviser. The investment adviser and I both 
certify, under penalty of perjury under the laws of the United States of Amenca, that the information and statements made in this ADV, including exhibits 
and any other information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 
custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature: Date: MM/DD/YYYY 

Printed Name: Title: 

Adviser CRD Number: 
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FILED BY 
JPMORGAN CHASE BANK, NATIONAL ASSOCIATION 
(as a Disclosing Party holding an interest in the Applicant) 
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f ĉ  I 

ro 
Q . 

c 0 —' 

2 E H 
ro < TO 

^ hi" c: 
TO § TO 
CL - J X 

i s 
i _ 0 
0) 3 
C ro 

O S 

p 
ro 
3 
p 
'> 
• D 
C 

D l 

| . | 
• ^ O en 
O l • © 

iz" 0 
C J Z 

^ . ^ 
race 
:= ro ro 
0 _ i n 

ra 
OJ 0 
CJJ c : en 
tu ra o 
Q. •Q. Q:: 

o 
c 
I 

ro 
O 
>̂  
0 
en 
o 

Q . 

P 
ro 
3 
p 
'> 
TJ 
d 

TJ 
0 
E 
ro 
c 
d 
3 

TJ 
d 
ro 
c 
g 
ro 
' c 
TO 
CL 

00 

0 
-o 
TJ 
3 
o 
CO 

p 
ro 
ZD 

p 
'> . 
TJ 
C 

- D 
0 

E 
ro 
d 
d 
3 

OO 
CM 

TJ 
C 
ro 
c 
p 
ro 

'd 
CO 

CL 

0 
3 

ro 
CO 

ro 
> 

ra 
Q. 

ro 
O •*-> 
tn 
ra 
UJ 

c 
o 

0 
CJl 

o 
0 
CD 
>^ 
tl 
0 
sz 
D J 
O 

Q 

p 
ro 
3 
p 
'> 
TJ 
C 
•D 
0 

t n 

ro 
3 
p 
'> 
T J 
d 

TD 
0 

E 
ro 
c 
c 
3 

-D TJ 
d d 

ro ro 

d 
ZD 

d 
o 

s 
"d 
p 
CL 

05 

d 
d 

LL 

• - ro 
>s = 
0 0 

^ r a -o ra 
CL 2 . _ 
TD ro 

. . io" 
0 2 
E io 

15 
a. 

p 

B g 
^ tn 

" .c 
TO o 
01 0 
3 t i 
d O 
CO TZ 
E TO 

UJ g 

en > ; 

•ro E 
3 < 

2 
:> g 
T J 0 

- D 

E ^ 
1 TO-
o O 

= ^ CJ 

2 0 
0 03 

£ DC 

CO 

ro 

iz" 
ro 
c 
0 

_ i 

•0 
Z 

0 ..-< 
c 0 

J
a

 

i _ 
ro 
cn ro i _ 
ro 

ro 
X 
ro cf 

d 

< io" 
IZ i s 

•Q . _ _J 
>̂  d ro 
d TJ 
CO c U- o 
-b" < 
J I I s 
O 01 

T J ' 0 
0 CD 

ro "b 

§1-
g "S 

E 
sz CO 
CO c 
0 c 

_ l 3 

0 

TO 8 
g ^ 

ro 
N 
o 
CD 

JZ 
CL 
0 
cn 
O 

p 
ro 
3 
p 
'> 
T J 
C 

- D 
0 

E 
ro 
c 
IZ 
3 

cn 
0 

0 

TJ 
d 
O 

E 
TJ 
U l 
b" 
ro 
ro 
cn 

JC 
o 

c 

o 

p 
ro 
3 

p 
'> 
TJ 
C 

cn 
c 
g 
o 

TJ 
IZ 
ro 

TJ 
c 
ro 

en 
ro 

I -
cf 
o 
cn 

0 
d 

I ro 
TO 2 

O _ 
• - ro 
c N 
0) -

DO Ul 
in" b" 
0 ) —: 

- d CJ 

Ec5 
o -̂
'^^ 
d TD 
O •^ 
3 ; o 
c" •a 
O 03 

11 
. - c 

• D 3 
0 

- D 
C 

ro 
-i—T 
0 

ro 
X 

JC 

g 
0 
-o 
0 

CO 
1 

0 
E 
<S TJ 
2 g 
< ro 
. . d 
P c 
ro ro 
3 X 

- D . . 
'> 2 
•c S 

cn . . 
d d 

• > 0 I m 
B g 
03 to 
£ UJ 

ro 
•— CO 

i i 
. . sz 
CL h-

03 
cn 
r— 
O 
0 

CD 
-b" 
0 

is 
O 
d 
CO 

o 
CM 
0 
D J 

ro 
D. 

0 

2 P 
CD ^ 

s z OJ 
O 0 5 

. . tn 

CL TO ra 
J I = 

0 ro 5 
-g N ro Ĵ  
2 CO u. 



CJ) J i 
CM C 
UJ ra 

• ffi 
o- Ul 
< £ 

N 
O * i 

§•'£ 

l i § 
—̂  Ul 

jcf g 9 

(1) "O co" CM 
O fc 9 i l (0 3 o 
3 0 9 ^ — S 

(fl CO o 
ra CO o 
UJ ffi 
00 
CO 

in ? 

o 
OT 

o 
o 
ffi 

B 
3 

. - c - o 
c: 0 c 

. . O JZ CD 

^ • p g- 01 
t E c o | o 

en — 
ro 0 

= CJJ 

c 01 
o CD .—' 
CJ) J^" 

.E - o 

•go 
ro — 

5 i 
c . -
O £< 
en t 
C 0) 

E °-
- > c 
= JZ 

bo ° 

>^ •AC 

2-
cf 
0 O 
i _ 

is •o |S 
> o 

s | 
o 

2 g 
Z >-
o 3 
i_ - J 
03 . -

J I 0 
d 

0 -D ~ 
•c: E O 

E S TO 
g 2 o 

0 
c 
d 
ro 

ro 

TO 

re 
i-
a> 

* j n 
o 
O 
•a 
0) 
ro 
re 
ro 

o 

C (- ^ cu 
01 g ^ S 

CD tn • - . . 
. - c E 
E ^ m c 
ro CD •D flj 

05 c < X 

j n o 
ro . _ 

^ E 
> o 

.E - g 

•g ° 
2 >; 
-5 2 

tn 
0 0 
£ § 

0 

(5 
0 if 2 
i_- 03 
01 - 6 

IB 
_ 05 

03 . -
o ) 01 
k CJ 
0 •CZ 
O D-

ic
y
 

v
e

l
i
 

an
 

Ul 

z 
>: 0 
0 _ j 
3 

_ i ro 
>, d 
i _ 

ro 

ne
; 

0 , „ 

0 
d 

> i CO 
0 —3 

en CO 
•f l j "1 

CO ro 
jz" 

na
 

b" 

an
 

' 0 

X ro 
. - JZ 

lo
n
 

d ro 
r— p 

.d 

•^ 
H ro 
p 
Ic >̂  
0 0 
l _ c 
0 ro 

JZ Z 

CJ 

1--
Tf 
00 

00 

0 
X I 

E 03 
TO« 
0 O 
<D SZ 

g ^ 
0 E 
CL ro P 
E • - ro 
0 E 3 

1 - ro 2 
> ; 0 5 . > 
H c" E 
ro 2 ~ 
Z gl E 

• « TO 

o 
CZ 
o 

I 

*- >̂  ^ 
fl) O i s 
^ c: c 
t ro cn ^ g 

O 2 CL 

0 
JD 
O 

DC 

•5 
o 

CL 

ro 3 
o 9 

CO 
(fl to 
ra CO 
UJ 7i 

00 
CO 
00 

d 
o 
in 

03 

.c 

•»-. 
in 

U l 
£r 
ro 

0 
o 
1 . . 

d 
3 

en 
0 

d 
0 

05 

0" 
o c 
ro 0 

j n TJ 

TO g 
TJ L.-
'> 2 
TJ 0 
d CL 

I I 
o . . 

i s 
0 0 

£ < 

00 
cn 
0 
E 
ro 

o 
u 

CO CO d r - 1 ^ 

0 
CM CJ) CM 

CM 
Z 
J i 

CM 
0 0 

0 
CD N

o d. ci 0 
0 

Q . ci 
0 LU Lil' ffi LU LJ 

z 

B
oo

 J i J i 01 J i J i z 

B
oo

 

0 0 0 0 

B
oo

 

0 0 0 0 
0 OJ ffi ffi ffi ffi 

01 01 01 01 

B C CT CT CT ro B 
is ro ra ro ro 

" 0 is CT CT ui CT CT 

0 -c -c -c •c 0 
c 0 0 01 0 0 

N ro .> c ffi c 
3 

Ul 
c 

si si 3 si si 
iC Ul 

c rn rn 01 rn tn 

>. 

it
iz

e
 

ro ro 

U
la

n
 

ro ro 

'ui it
iz

e
 

CL Q. 

U
la

n
 

a CL 

Si 0 ro 
c 

ro 
c 1 - U J 

ro 
c 

ra 
c 

U J > CM U l ro CM ro C>J .ro CJ) ra i n 
c ^ CM 0 g 0 T f 0 CM 0 T -

3 CM 3 

F
e
li
 

-fli 0 g •fli CJJ -Qi T -

g 01 9 9 F
e
li
 

L L 3 
U J 
0 0 

i T 9 i T 9 
r s ra 3 3 1 ^ 1 ^ 

3 
U J 
0 0 1 ^ CO 

CO ra CO CO Ul CO Ul CO 

3 
U J 
0 0 Ul CO Ul CO 

CO 3 0 0 CO ro CO ro CO n j 0 0 n j CO 
h- LU LLI CO U J T - LU T -

CO 
CO 

j f 2 
ro ro 
LH- 05 ^ -̂ro 

i - ' T l 
0 c 
"01 n 

°- Q 
c: ^ : 0 

CD ro 

i j " ^ 

g | 
0 

d .bl 
< ^ 
£ ^ " 
ro o 

! l 
o O 
•5 .!2 
05 ' 

>. 
o 
d 
TO „ 

"b" 0 
I s c 
o = 

.•— 0 
JD = 

ro - J 

ro iu" 

^ g 
2 E 
U l s 
. - ro 
TO 5 
2 

TO 
ro JZ 
2 tr 
. . ro 

.TO 2 

.d • -
CL 0 
O CJl 

05 
• - 0 
g o 
< 

ro 
2 1 < 

en JC 
t o y 
3 
p 

'I 2 
IZ cn 
cn DO 
d . . 
g to 
P ^ 

0 
g 

- 5 
k _ 

ro 
O 

c 
^ OJ 

= X 

.TO 
SZ 03 
.TO t3 

£ iS ̂  
0 

c 
o 
o 
ro 
DO 
g 
0 

en 
i _ 

p 
0 

05 

OJ 
CO 
00 

I 

00 
CO 
00 

p 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

OJ 
CO 

c 
0 

JZ 
CL 
0 

03 

cn 
3 
o 
o 

JD 
i _ 

ro 
> 

tn 

ra 
Q. 
ra 
c 
ro 

"flj 

ro 
UJ 

0 0 
i n 
0 0 
T — 

r s . rs. 
CO CO CO 
CO 0 0 0 0 

^ 

i ^ 
0 

en 
0 

§ 
iz" 
p d 
LD sz 

0 
0 —3 

d in 
•0 ro 
E E 
Ul ho

 

0 1 -
JD 
0 p 

P
h
 

. -0 T J 
CI ro 

A
n W
i CO 

CZ 

(/) CL 0 

Ic 

U
J
j 

Q. 05 
en tn en 
ro ro ro 
3 3 3 

- D T J - D 

'> '> '> 
•D T J T J 
d C C 

cn cn CJl 
d c c 
g g g 
p p p 
P J C •5 •5 

i _ M — 

0 ro 0 0 
J Z JZ JZ 

T J 0 " - D T J 
d 0 d c 
ro —3 ro ro 

T J j _ - -a - D 
c d IZ 
ro ro ro 

o 
o 

00 r, 

0 
x : 

c 
ra 
E 
g 
o 

CQ 

c 
o 
en 

ra 
X 

-D 
k _ 

O 
4 — 

-D 
ro 
i _ 

CQ 

00 
CO 
00 

d 
o 
E 

05 
b" 
ro 
ro 
P 

b 
o 

>-. 
x : 
ID 
I 

< 

0 
D. 

j n 
ro 
3 
p 
'> 
TJ 
C 

cn 
c 

g 
o 

0 

TJ 
C 
ro 

TJ 
c 
ro 

ra 
d 
o 
0 

-D 
I 

O 
TD 
CO 
i _ 

CD 

0 
D l 
ro 

CL 



0) .ro 

o 
OT 

m T f o' T f • f l - 3 T f CO o CO 3 3 3 r-* O ) 
CO U l h - T f T f O l CO U J U l 1 ^ 1 - CO CJ> CD 
T ~ CO CO UJ CM T - T - CM CO T - T - CNJ i n 

Q . ci ci d. ci CL ci d. O . ci Q . ci d. cL Q . cL 
LU i J LU LLT LU U j ' C3 LU ui UJ LU LLl' LU UJ LU CD 
J i 

•^ 
J i J i J i J i J i J i ^ J i J i J i J i 

o o O o o O o o o O o o o o o o 
o o o o o O o o o o o o o o o o 
m ffl ffl ffi ffi ffi ffl ffl ffl ffl ffi ffl ffi CQ CD CQ 
01 01 01 01 01 01 fll fll 01 01 01 01 01 (1> OJ <u 
CT CT CT CT ro CT CT CT CT CT CT CT CT O ) cn O ) 

ra ro ra ra ro ro ro ra ro ro ro ro ra ro ro ra CT CT CT ro CT CT CT CT CT CT CT CT CT O ) O ) O ) 

•c •c •c -c -c -c -c: -c •c -c -c -c: -c t r tr 
o o o o O o o O O o o O o o o o 

S •s. xf si xf xf xf xf xf xf si xf xf xf si s£ 
Ul rfl UJ Ul Ul rfl Ul u l m UJ rn rn rn OT OT OT 

t _ -~ ra ra ro ra ro ra ra ra ra ro ro ro ra ro ro ra 
Q. CL CL CL Q. CL CL Q. Q. CL Q. D. CL • _ Q_ Q. 
ro ra ra ra ro ra ra ro ro ra ro ro ro ro ro ro 
c c c c c c c c c c c c c c c 
ro U l ra ra UJ ra T - ro CO ra CM ra CM ro T f ra T f ro [ s ro CO ra CM ro ro ro O ra 0 0 
;o ( J ; c j g ;o J— ;o T - CM g ;o T - o T— ' t j T— o CM T— o g '<o g 'o CNI o 
"oi 

•.— 
•fli •fli 3 •fli co "a) T - •fli T - •fli o •fli o "oi Si -Qi 3 'oi Si 'oi 

F
e
ll
 

Q) "tti CNJ 

F
e
ll
 

CN 

u. O L L u. O L L O L L O l i . O u. L L u. L L o u. u. g F
e
ll
 

g Li_ L i . F
e
ll
 

g 
3 3 3 3 3 0 0 i~- 3 3 (S i 

lfl CO Ul u l CO UJ C J UJ U l Ul CO Ul CO UJ CO u l CO UJ CO Ul C J rfl CO OT CO OT co OT CO OT 

ro 0 0 ra ra 0 0 ro CO ro CO ra CO ro CO ro CO ra 0 0 ro 0 0 ro 0 0 ra 0 0 ro CO ro CO ro CO ra CO 
LLI LU UJ T - LU LJJ UJ LU Ul UJ LU UJ LU LU LU LU LU 

in 
B CO 
re 
Q ? 

ro 
TJ 
o 
c 

oo oo CO oo 0 0 t ^ r s . 0 0 1 ^ oo rs. CD 
CO CO m CO CO CO CO CO co CO CO CO CO 

oo oo CO CO 0 0 CO oo oo 0 0 oo oo CO oo oo 

re 
*^ 
m 
O 
O 
"a 
0) 

0 

o 

ro 
O 

io" 
p 
U. 
jz" 
ro 

E 
ro 

JD 

< 

i2 

ro 
X 
jn 
ro 
3 
P 
'> 
TJ 
d 

CJl 

c 

ro 
i n 

ro i= 
re "D 
ro c 

+ j ro 

0) 

c 

O 

0 

o 0 

. _ - 0 
cn CL 

J i : 

ta
r 

ro 
in" 
0 

05 ro so 

• f l j 
O 

H
e
n
 

li
a
m

; 

p
u
n
 iz

a
; 

a
n
e
; li
a
m

; 

E Ul 

a
n
e
; 

W
il
 

E
c
i 

1
—

vl
 

- J 

0 
p b" 

ro M
a 

g ch
 

s
a
i 

ro 
cn 0 •0 
x : x: •f l j 

T J T J r— § 

an
 

C 

ro n
a
i 

0 

ro an
 

i f b sa E us
 

J
o
h
l 

CO 

o TO 05 J
o
h
l 

z 
in . Q 

< in in in 
ro 

. Q 
< 

ro ro ro 
3 i f 3 3 3 

T J d - D T J T J 

'> < '> '> '> 
T J i s T J •D T J 
d i _ 

ro d C en C 

cn ^ cn CJl ro cn 
d CI c 3 c 
g iz" g g p g 
o c p p p < T J 

o 

•Q 
•5 d •5 M — I s 

0 

•Q 
0 0 - D 0 

x: D. J I x: 0 J Z D. 
—̂. 

ia
m

 

T J •- - D - D 

ia
m

 

T J 
C ._ C C ia

m
 

d 

ro IS ro ro c CO 

- D d - D T J 3 TD 
IZ CO c c C O d 

ro lY ro ro 
C O 

CO 

ro 
O 
cz" o en p 
b 
d 
o 
in 
\— 
03 

SZ 

TJ 
d 
CO 
CO 

d 
03 

P 
ro 
3 
p 
'> 
TJ 
d 

cn 
c 
g 
o 

0 

sz 
..—. 
- D 
c 
ro 

TJ 
c 
ro 

£:> 
ro 

d 
d 

CD 

ro 

JC 
o 

0 
o 

p 
ro 
3 
p 
'> 
T J 
C 

D l 
C 

g 
o 
•5 
0 

TJ 
C 

ro 
- D 
IZ 
ro 

i s 
c 
IZ 
< 
•if 
0 

JD 
O 
DC 

jo" 
ro 
sz 
ro 

q j 
o i . 

2 ^ 

g i 
CO cn 

' 3 
o 

_ 1 

jn 
ro 
3 
p 
'> 
TJ 
C 

cn 
c 
g 
p 
2 
0 

i s 
d 
d 

iz' 
0 

in' 
ro U

J
 

_ 1 

iri 
ro 
3 

- D 

> 
T J 
IZ 

CJl 

c 

M
il
l 

V
V

I 

p 
•5 
M — 

0 
J I 

•*-• 
TD 

c C 

ro ro JZ T J 

to c 
ro 

p. 
ro 
CC 
iz" 

JC 
o 

ro 

0 
o 

D l 
cn 
0 
D. 

£^ 
ro 

ro 
X I 
t l 
ro 

en 
0 

ro 
x: 
O 

b" 
D l 
1 

o 
01 > 
CD 0 
. . d 
P ^ P 
ro ro 
3 -
p = 
1^ 
.£ ^ " 
O) g 

cn 
g 
0 

> 
TJ 
C 

Dl 
d 

° g 
0 ^ 

JZ ro 

T J 
c 
ro in 

03 

E 
ro d 

ro 

p 
2 
0 

T J 
C 
ro 
•D 
d 
CO 

0 
o 

en 
0 
X 

E 
U l 

0 
cn 

' 3 
o 

d 
o •*-. 
CL 
E 
ro 
X 

CO 
3 
O 

U -

jn 
ro 
3 
p 
'> 
TJ 
C 

CJJ 
d 

g 
o 

- D 
c 
ro 

TJ 
c 
ro 

CD •D 
t r ro 
0 g 

JD 0 

< X 
r— ^-
0 0 
tl •c CO ro 
0 0 

DC 
in 

—j 0 
IZ E 

J I ro 0 —3 
— J 

\_-en" 0 
d 

0 d 
0 0 
0 0 

c 
J I 
o 

0 
0 

0 
Q 

c 
J I 
o 

0 
Q 

0 
cn 
i _ 

o 
0 
CD 

I s 
tr 
0 

J I 
cn 
3 
o 
Q 

O 
c 
x : 
o 

c 
c 
i s 

UJ 
3 ' 
o 
CD 

0 
E 
ro 

—J 

N" 
0 

E 
o 
X 

0 
3 

E 
ro 
05 
0" 
0 

E 
ro 

0 
d 
d 

Q 

c 
JZ 
o 

p 
ro 
c 
o 

Q 
ID 

ro 
'L_ 
o 

ro 
en 
en 

J I 
ro 
CI 
d 
ro 
X 
0 
3 

05 

0 

p 
ro 
3 
p 
'> 
TJ 
d 

0 

x : 
TJ 
C 

ro 
TJ 
d 
CO 

3 
CD 

0 
i s 

O 
- J 

in" 
2 
ro 

J I 
O 

TJ 
d 
O 
CD 
0 

05 

c 
0 

00 
. . ro 

^'l sz 
Q. 05 
0 

05 

jn 
ro 
3 
p 
'> 
TJ 
d 

cn , 
c . 
g 
o 

CO 
0 

ro 

O 

ro 
TJ 
d 

U O O o 
M — 

0 ro 
£ O 

^ t 
TO E' 
"° 0 g -
TO DO 

0 
JD 
O 
DC 

tz 
o 
CL 

g 
0 

ro 1 

3 

ro _ i 

0 

P 
IE 
0 

0 

c 
ro —3 

LZ 
0 

ti) 
UJ 

m
i 

Ul 

ro 
i _ 

3 

ro _ i 

b" 
0 

—3 

rzz 
0 

- Q . 

E 
ro 
X 
eri 
ro 
3 

T J 

'> ip
u

 m
i 

— UJ 
CJJ 
IZ 0 

g p 
p IS 
p 0 

c 0 J I 
x: 0 
H — J 

en 
3 

c c: 
- D 

ro B. 
t r " 
0 .E 
0 ? 
DC m 

1 - ro 
01 = 

CL X 

CM 
CM 

0 
CJJ 
ro 
CL 



(1> o 
3 
O 
OT 

o 
ffl 

-c 
o 

ro 
CL 
ra 
c 
ra ( 3 
o T -

"oi o 
u. ^ 
*- rs 
i2 CO 
ra CO 

UJ ^ 

Ifi 

S i 

CM T— CD 

o CM O l O l 
CO T - T - CM 

o. CL CL CL 

UJ- LU LJ UJ 
J i J i J i 
Q o o o 
o o o o ffl ffi ffl ffl 
01 01 01 01 
CT CT OT OT 

ro ra ro ro 
CT ro OT OT 

-c -c •c t : 
o o o o 

xf xf xf x: 
( f l ( f l U J U l 

ro ro ra CO 
CL CL CL Q. 
ro ro ra ra 
c c c 
ro N - ro CO ra r s ra 
;o g o CM o g 'o 
-fli 3 •fli "oi 5 "03 
L L o L L o u. o L L 

3 h i 
U J CO UJ CO U l CO U l 

ro CO ro 0 0 ra CO ra 
LU LU UJ LU 

oo 
CO 
oo 

rs 
CO 
oo 

1 ^ 
CO 
oo 

oo 
CO 
CO 

o o 
T f 

o B
o

 

0 0 B
o
 

CO <u CM 01 

d. ro ci CT 

ro 
UJ 

OT 
LU UJ •c o J i o 
o o 
o o ffi J Z ffl xf 
01 

OT 
. 01 

( f l 

CT 
ra 
CT P

a
r CT 

ro 
OT P

a
r 

-c ro -c: ro 
o c o c 
ro 5 ro 
'o CJJ 

CM 
o 

s
n

 

"01 
CJJ 
CM si 

rfl 
0) 

L L 3 Li_ CNi 
ro o ro Q_ U l 

ro 3 Q . OT 

ro o 
ro LLI T f ro LU 
c 

LLI 
0 0 c 

LU 
CO 

ro ( M T ~ ro ^ ' o T— a g co' 
CD "o co "03 CO 
co' 
CD 

LJ- g CO u. o 
OT 3 

CO 

Q . "rfl 
GO 
CO d. 

ro CO ra 0 0 
LU C3 UJ O 
CO o 

oo oo 
T — 

CO oo 
CO CO 
0 0 CO 

0) 
u 
l _ 
3 

o 
OT 

in 

re 
O 

d ° 

S ^ 
ffl -g 
01 o 
o CQ 

> I 
C >N 
O OJ 
s i o 
•« O 
ra CO CO 
CL o 9 

> U l CO 
oi CO CO 

^ 00 CO 

CD 
CO 
0 0 

1 
i n 
CO 
oo 

o 
o 
ffl 

. 01 

^ > 
ra J i 
5s o 
01 o 
> m c 
o 

CJ 
N." 
CM 

O 
OJ 

or d. z 

ro Is 
> . CO 
01 00 

O 
: CM 

t - CJ 
O (D (O 

" S 9 u , 

ro 3 
0 . g 

- CO 
T~ T f o 5 
CO i i 

<± co 
- CO 

3 CO 

CO 
Tj -

OO 

I 
CD 
CO 
OO 

O 

o 
o 
ffi 
01 
o 
c 
ro >. 
01 > 
c 
o 

O 
x f o 

c« 5 
J i J i <C 

o o s; 
ffl ffl £ O 

! I - UJ 

o 
O CJ 

ro CO T- o 
0- 9 3 
01 CO Tf Tf 
:S g g CO 

•> is 3 ^-
1-. CO CO Tf 
a 00 CO CD 

£ T- T- og 

i n 
OO 
r--
co 
oo 

g 
0 
i » 

TJ 
d < 
'5 •\— 
k _ 
ro 
X 
is 
c 
d 
ro 

0 
o 

JD 
o 
DO 
jn 
ro 
3 
p 

sl 

n 
•a 
0) 0 
0 ) £ 
re TJ 

4- f ro 

2 TO 

0 

ZD 

d 
d 
< 

ro 
c 
c 
ro 
X 
b" 
c 
ro 

—J 

jn 
ro 
3 
P 
'> 
TJ 
d 
CJJ 

c 
g 
o 

0 

x: 
TJ 
C 
ro 

TJ 
c 
ro 

ro 
N 
N 

0 
JI 
o 
ro 
CC 
i n 
0 
k -
ro 
.c 
O 
cf 

J Z 
o 

DO 

g 
- I 
^ >; 
3 = 
— ro 

05 
p 

TJ 

c 
o 
en 
g 
ro 

jri 
ro 

0 
tn 
ro 
Ol 
in 
in 

b 
E 
TO 

i ' i 
ro . . 

Z-^ 
en 3 
0 ro 
E -J 
i? I" 
in >^ 

2 o 
x: m 
o 

c 
J I 
O 

_ o 

i l 
— TJ 
CJl d 
E TO 

2 TJ 
2 m 

*̂  ro 
•o ro 
g W 

E r 
ro 

E ro > £ 
0 
c -D 

d 

Ol'S 
d • -

•g s 
2 S 

E 
£ 0 

ro 
TJ 
C r = 
TO 2 

O 
g 

0 
i TO 

TJ 
TJ d 
c : 
ro TO 

JZ S 
TO s: 

i ^ 
g o 
X £ 
. . c 
o< 
0 g "C i ; 03 p 

2 ^ § § TJ 

P g 
3 2 
p p 
:> o 
- D . -
C 03 

^E 
E ro 
g £ 
0 ro 

1 " 
TJ 

TJ C 
c ro 
ro 

E -
ro ° 

J I 
CL 
O 
05 
b" 

TJ 
g 
o 
CO 
0 
> 
ro 
Q 

O JZ £ 

b" CO 

o '> — J i s 

in 05 
03 . . i _ CI 

ro ro J I 
O to 
iri Z 

ro ro 

id
u

 

p
h
i
 

> O 
T J 05 
d .. — CO 
CJl T J 
d d 

H
o

w
l 

L
u
c
i 

o . _ c 
0 ro 

.d cn 
3 

TD 05 
d . _ CO I s CO 

CI 
TD d 
d CO 
CO I I 

m " 1 

to E 

ro cn 
TJ 0 
C T I 
Zl TO 

b'^ 
JD L.-
iS 03 ro j 3 

ro 
L- CO 
0 
> L.-
S 03 
O .> 

0 
X I 

O o 
0 
E 
o 

. . 
o j < : 
ro o 
-> Q 
iri • -

P 
2 UJ 

c 

0 0 
d 
d 

'd 
d 

< 
0 

CJJ 
3 
ro 

TJ 

0 
.d 

T3 
d 

ro 
i s 
0 
O 

TJ . . 
d c= 

TO g 2 
TJ 1= OJ 

TO § g 

re 
0) 
re 

T3 
0) 
ro 
re 

CL 
T J 

O •o C O 0 

ro - D sz 

rn
a
 

03 
< 
C 

1 
p
u

 0 0 — 0 ro 0 

CO o i _ ro C CO 

u
e
i,
 P

 

T J ro 0 
o

u
is

; 

u
e
i,
 P

 

r
 
c
h
i
l
 

y
lv

in
 

E
u
g
 

_ i d 0 05 
. _ CO x: . _ 

c
is

 

-a 
d 

0 

1 

a
n
 

0 -

.*-. 
ro o b" 

i _ en 0 ro g u. 0 ' i _ J Z 

0 ..—. 

i
C

e
l 

M
a

 

O 

e
p

t 

en i
C

e
l 

. _ p en 
-.̂  d c: p O 
CL 0 

J
e
a
i 

d —3 

B
a

 

h
i
l
d
r
 

J
e
a
i 

D
a

 

l
i
r
e
;
 

in o in ui I Z 

ro ro 3 ro ro •d 
3 P 3 3 < T J P T J -o 
'> 0 

.d 
'> '> b" 

T J 
0 

.d T J T J c 
C 

TD 
d C 

r
o
l 

CJl d OJ cn ro d ro c c O 
g I s 0 g g 

o
li
o

 

e
n
r 

M
a

r
l'
 

o
l
i
o

 

o
l
i
o
 

0 

' i j 
— J M

a
r
l'
 

•4— -— 

h
e
 

0 0 h
e
 

h
e

 

0 
u. 

c 
T J O '5 - D T J p 

a
n
 

A
n

t t j 
> 

C 

? a
n
 

c
h
i 

d E d d T J 
q d b" o c o 0 

ro 'd is
s
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TO ^ Ŝ  ^ CD = 

03 O 

g 0 
D3 X I 

iSE 
TJ TO 

1 2 
O 

0 .. -
JZ 2 

E is 
ro O 
2 0 
03 7^ 

gl E 
< ^ 
. . TJ 
C C 

5 TO 

^ ^ 
- -
E 3 
ro -
z ^ 
. - c 
c ro 
o 0 

JZ - 3 
CL 0 

b" ~ 

TJ 
c 
ro 
2 ^ 
g 0 

CL ^ 
O j " 

ro tn 
5 CJ 

E -
o 0 
ro N 

— J 1 -

03 

^ i ^ 
^ 3 

E i 
3 g 
2 0 
TO DO 
^ 03 
^ N 
TO ' in 

0 
b 
E x f 
N ro o is I- ro 

U- 05 flj 
0" b ^ 
CO ( - - = 

' 3 
o 

c 
o 

ro 
c 
o 

c tn 
p en 
CL ! c 

ro ^ 
cn 0 
io 2 
Q- £ 
b" OJ 

TO ^ 
O E 
O ro 

o 
o 
ffi 

O 

11 

I - -.-

CO 
•<1-
00 

E to 
O TJ 

03 p "D 
- CL = 
ro o ^ . 0 

- n • 0 0 

g £ "^ TO < T3 

E 2 g 
0 S c 
c ^ -E 
0 01 TO 

X JZ S 

TJ ;= 

TO 03 - i 
0 c ro 
g £ " 
^. < -p 
03 0 ID _ 
tn c. cn tn 
O o 0 O 

P 
ro 
3 
p 
'> 
TJ 
C 

-o 
0 
E 
ro 
c 
d 
3 

"O 
c 
ro 

ro 
tn 

E 
CO 
0 

c 
O 
o 
o 
E 
ro 
0 

0 

o 
c 0 ro 

< DO _ l 

i s 
C 
ro 
CL 
E 
o 

05 O 
0 tn 
0 in 
> 0 
01 ; r 

_ l CL 

CD 
CO 
0 
CJl 
ro 
CL 



to o 
d z 

S 03 ffl 

•5 3 
O 01 
^ CI 
•2- ro Ol 
Ul 3 O 

0) 
u 
3 
O 
OT 

C •.- •.J 
CJl 

01 o 
C ^ i 
ro Ul Q-
3 CO O 

I - T- CO 

o 
o 
CO 

o z 

o 

o 

:̂  ^ . o 

o 
ffl 
01 

ro 
ffi 

O 

UJ 
V . 

OJ 

iM 
01 T-

ro^ 
|2? 

O 

>. 
ui 
oi 
•g Ol 
5 i 
01 o 

1^2 

01 01 01 
CT OT OT 

ro ra ra 
OT OT OT 

tl 
o o o 

J i J i J i 
C c c 
ra ro ra 
m ffl ffl 
u l Ul UJ 

c c c 
01 01 01 

. N N 

O b b 
T f T f T f 
CO CO CO 
T — T— 

>. 3 s >. 
-(f l ' i f l 'UJ 
oi oi oi 
> > > ' c c c 
3 3 3 
01 fll OJ 

S ^ S J>: S J«c 
ra o ro o ra o 
3 o 3 O 3 o 

1 - ffl h- ffi 1 - ffl 

o 
o 

ffl 
OJ 
'5 c 

O 

o 
o 

ffl 

• fc o 
E 3 

01 o 

m UJ 

in 
M—' T— 

ro JS 
Q ? 

c -o 
E TO 
ro TD 
> UJ 
iz" JD" 0 
o o o 
J I O N 
y ro . -
CL >> 

i=-E ^ 
= ^ ro 

§ . E g 
' -tr 

E TO £ 
O ^ • -

E .0 2 

| IS 
"03 
CL 
O l 
c 

TJ 
p 
U 
c 

p 
ro 
3 
p 
> 

TJ 
C 

re 
Oi 

-*-> 
J5 0 0 

O 0 

._ > 
fll ro 
£ 
cn 3 
3 CD 
ro . . 

TJ >< 
b" Q •^ 
ro c 

" D 0 
>< X 
O . 

O 

TJ E 
% TO 

re o 
ro XI 

*^ CO 

0 ro 

15 
2 15 
B ^ 
^ 0 

0 >^ 
C O 
ro 3 
S CD 

CO 
0 

S-
O 
ro 

0 
C 

O 

-c 

o 

•=5: 

m 
0 0 
T — 

I 

CO 
0 0 

tr 
0 

ro CD 

E I 

11 
L_ ro 
c- 03 
i i ^ 

g.E 
£ E 
c cn 
< ro 
^ - 3 
i n • -
0 ^ ^ ? TO E 
O 05 

O 0 

E 
TO -g 
DC •M 
in LU 

TO b" 
E £ 
> S 

T J i _ 
E C3 
01 2 

•5 CL 
. t l fll 

E o 

CD cz 

L - 1 - ro 

O r o . . 

< ̂ <3 
Sl 

«Et2 
E o •-

p O 

Uj ^ " E 
TJ 2 ro 
g CD 2 
(5 3" 03 
. . 0 .E 
0 tn c ro !2 
'-= -c: 

O . 

b" 03 E 

i^.TO 
Q: E 7. 
. - r a c 
E S Q 
t r 5 3 
ra > o 

-I S ^ 
ro IP 

3 tn 

• - . . ~ j 

sz c. • -
%B B 
^ O ^-
0 tn o 
TO g ; 
S _J 05 . 

CO 
0 0 

T t 
co 
0 0 

0 0 0 0 C O 
T i -

0 co 0 0 0 0 0 0 i n 
T t —̂ i n 
0 0 0 0 0 0 
T— b b b T— T— 

cn 0 
0 iz 

^ 03 

TO TJ 

ra 
0 

X 
p . 
o 

TJ 
< 

rn 
CO 

TD 
3 
ro > 

P 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

- D 
C 
ro 

c 
o 

TJ 
3 
ro 

P 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

en 
0 

O 

ro 
Q. 

p 
ro 
3 

' 2 '> 
TJ 
C 

- D 
0 

E 
ro 
c 
d 
3 

o 
CM 

p 
ro 
3 
p •> 
TJ 
d 

TD 
0 

E 
ro 
c 
c 

TJ 
d 
ro 
c 

p 
ro 
"c 
TO 
CL 

ro 

ro 

J 3 

u 
ro 
3 
O 

Q 

2 

JZ 

w 
ro 

Q-
(A 

c 

Dl 
ro 

tn 
ro 
3 
p 
'> 
TJ 
C 

T J 
0 

E 
ro 
c 
c 
3 

OJ 
CM 

TJ 
C 
ro 
c 
g . 
ro .»—. 
c 
p 
CL 
v_ 
ro 
CJl 
3 

CQ 

Q. 
ro 
cn 

rn 

ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

TJ 
C 
ro 
c 
o 

to 
•r-. 
d 
TO 
CL 

P 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
d 
ZD 

TD 
d 
ro 
-a 
c 
ro 

i ^ 
-Q 
i s 
ro 
CQ 

0 
CX 

i s 
ro 

QQ 

c 
ro 

0 £ 
d ro 

g^ 
05 c 
. . ro 
E 2 

^ .E 
'ui% 
0 ac 
O - D 

- 3 C 

0 E 
00 TJ 

01 ^ ; 

2 0 
CD -J 

r - l ro 

o ro 
CO O 

jn <l 
ro -.;= ^ 
3 en £ 

TJ 3 -p 
•5 -3 t 
•$• . 05 
c c tn 
-- g 0 
D J flj E 
E = ro 

2 ^ b 
o 0 t r 
0 2 1= 

m. 
TOE iS 
? E 3 
TO ro Q 
0 

TJ 
C 
ro 
X 
0 

r s 
CO 
0 
CJJ 
ro 
CL 

0 
c 
c 
o 
00 



OT i2 ? 

in 

re <̂  
Q ? 

T - 0 0 

o d d d 
z z Z Z 
J i J i J i J i 

o o o 0 

o o o 0 
ffi ffl ffi ffi 
B OJ B B ci 
3 " 3 •3 ' 3 3 

g c c c c 
3 
g 

5 3 
J i JC J i xf 0 

c c c c rfl 5 ro ro ro ra U l 
ffi ffi ffl ffl ro CO 

UJ UJ UJ Ul 0. T -

en
 

en
 

en
 

en
 

es
 

3 
N N rM . N c 

le
m

i 

b b b b le
m

i 

CL 

>. S s >. >. 

n
b
 ffi-

'UJ ' u j ui ' i f l ro J i 

oi oi oi oi • . 
0 

> I s > CD > co .> 3 ffi 

c o c CM c CM 'c CM 01 
CT 3 3 3 CM 3 3 3 3 
01 
CT 

OJ g OJ 01 g 01 g ro 

la
n

 

CO la
n
 

CJ la
n
 

M^ 
C J 

U
B

j 

UJ 

CT 

-c 
3 CO 3 CO 3 0 0 3 CO 

i h - 1 - T - 1 - T - 1- i 

re 
-*-> 
ro o, 
o 5 
O P 

^1 
F E 
O 2 
S i 

co 
00 

P 
ro 
3 
p 
'> 
TJ 
C 

-D 
0 
E 
ro 
c 
c 
3 

CO 
00 

p 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

CJJ 
i n 
00 

00 
m 
00 

TJ 
0 

c 
D3 g 
E c 

^ o 
c cc 

0 ' 
3X1 01 
CD 00 

1 S. 
. t B 

. . c 
c ro 
o Q 
0 

- J J i 
. . o 
3 ro 

P 

l l 
P 
01 " 2 

' 1 ^ 
p CD 
P b" 
03 t 

s 
* j 2 
-D p 

g o 
g 01' 

. y D3 
t o O 
'C 03 g O 
0 . -b" 

^ to 
U. DC 

C 0 
TO -E 
CO o 
ro tn 
0 u . 

E 

tr 
01 

JD t r 
o 0 

^ E 
S B 
•5. ro 
3 X I 

ca o 

Ll . ro 
X I 

tz O 
o . . 
o c 
O o 

P 
0 0 

J ^ 7 

c 
o 

JD 
en 

0 
. - c 
d •d 
CO 0 
E £ 
o ro 

OC O 

g" E cf 
TO ro JZ S w o 
" i^' 3" ro 

> 

X 2 

'̂ g" 
1 = 

•5 en 
O iZ 

-Q 0 
- I •0 
£ s Q . 
c • -
0 0 

X CD 

-s." i2 
o . _ 

-J >. 

in •flj 
E ^ 

3tl r-

g B 
CO 0 

X CL 

^ g 
0 en 

O TO 
0 Q 

CD c 
. . J I 
>, o 
3 -> 

T". ii3-
= J t : 

0 ^ 

-Em 
E E 
ro 

JD ro 

S I S 
i3-^. i 
ro .w . -
E 3 S o : : 

— - J 03 
P -= - ' 
§ 0 

I— in" t n 
g > - 0 2 

0 - ̂ -cS 
—' i s . . 
b" 03 en E Z 2 
E cn 3 
ro ^ 

05 

1-" ro ro 

ro 

. . 3 3 
0 CD — I 

o ! " i~" 
W (U 

E 2 § 
^ b i2 
i i .E 0 

0 JZ 

Cl -flj TO 

0 E o: 
00 o . -. . ro >. 
ro Q' CJ3 

= CJJ 
2 i i 03 
b" E •-.-
.E UJ g 
CL C UJ 
0 i : . . 
en o 0 
O - J p 

i i 0 E 2 CD 

0 
c 

E.01-
ro 
O 
£ c 
•flj o 
JD CJJ 
ro c 
N • = 

UJ 

?ir' CJl ^— 
o 
0 
O 
iz" 
o 
E 

05 

0 
en 
O 
CC 

in 
to 

ro 
o 
o 
0 

JD 
0 

DC 
i i 
O 
c 
ro 

CQ 0 . 

E 

o E S ̂  ^ 
. -

g 0 
b g 
L.- Q 
01 . . 

2 •= 
£ TO ro c X ? p 0 
< 05 

0 
J I 
o 

0 

-g" O W 

0 5 ^ 

ro 
05 

E 
ro 

x : 
ro 
i _ 

JD 
< 

en c 03 
= p -c 
^ LU ro 

- X 
cn . . 

8 gl 
. „ ro CL 

§ LI: b" 
. - • - 03 

13 ^ 
BlE :^ ^ E 3 ro c 

CQ N UJ 

0 
. . JD 
i s 0 
0 O 
C JC 

D. 

CL 
CL ro 

B 8 
- L OJ 
b CQ 
O CJl 

—3 d 
. . o 

d 
03 

ro 

p 
tn 

ro 
x : 
tr 
ro 

i s 
TJ 
-D 

_ .01 
• _ JZ 
0 CL 
t i O 
0 05 

1 g 
0 < 

E 
CO 
0 
en 

' 3 
o 

i - ' ro 
0 J I 
= O 

^ B 

N
o

. 
2
; 

B
o
o
k
 

ag
e 

o
k
 

U
te

 Ui 

•c 
CM 

3 
0 c 0 0 
ffi 

03 
S 
J i 8

4
8
/ 

- 3 c w 
C ro 
5 ffi 

UJ 

P
a 

1 0 
J i 

ffi 

UJ 
UJ T— 

an
 

01 
rM ne

 

Q . 
ffl 'E 

OJ 

CO CM 
u l b 

'E 
OJ g J i 

c 3 0 
01 
N 3 r r 0 0 01 
N g ro 0 1 

ffi 

b 3 
g Q . CO 

CO 

n
s
h
. 

>. n
s
h
. 

' i f l 
CO 
CO 

CM 

CM 
3 
CO 

P
a 

n
iv

e
i 

CM' 
0 4

1
/0

 

d. 

in
e
s
 

3 
01 

3 
0 

0 0 T f 

CC 

|U
J9 

U
la

n
 

8
3
9
/ CO 

d oo
k 

la
q
u
 

1 - z ffl CL 

CJJ 
CO 
00 

tn . . 
t l i s 
ro t i 

5 <c 
CO T 

00 
•VJ-
CO 

jz: 
ro 
V . 

JD 
< •b" 
0 

TO 
' c 
0 
CJl 
3 

LU 

TJ 
C „ 
0 en 

b" 
. O 
. DC 

0 . . 
0 0 

—3 JD 
. . 03 

p JZ 
ro CL 
3 . . 

TJ cn 

1 2 
d TJ 

g in 
p en 

2 
^ ro 
^ CQ 

TO 

= > 

d tn 
ro o 

p 
ro 
3 
p 
> 

TJ 
C 

-D 
0 
E 
ro 
c 
c 
3 

CO 
CO 

T f 

Ifl 

I ^ 
fc CO 
01 o 

&g 
m CO 

CO 
CO 
00 

o 
g 

TJ 
c 
ro 
0 
en 
O 

Ct: 

E 
o 

J I 

cn 
0 

O 
b" 
ro 
ro 
en 

en flj 

ro "flj 

o 
ro 

DC 

CJl - J 
c: TJ 
g 
o 

o 
Z 

I IL ? 

.ca fc UJ 
•-= P Tf 
o Si CO 

•g CO Q. 
—) ^ 

CO ' 
01 o Q: 

2 D. 
0 S 

£ CJ 
— 1 

TJ 
C 
ro 

TJ P 

ro -g 

c 
0 

i n 

00 

b 

d 
o 
cn 

E ^ ™ g 
i i ^ ^ I" 

2 01 

I I 
en en 
Z -5 

ro 5 
JD ro 
< Q 
jri •o 
ro ro 
E 
'> ro 
d • -— •*-. 
P. 
o b" 

M— IZZ 

0 Z 
£ CL 

E 
£ 03 

™ o 
C ! ^ 
g ro 
to S 1 ^ 
"5- < 

00 
CO 
0 
cn 
ro 

D. 

1- 3 
O CO 
c £ 

I I 

in 
O 
c 
ro 
E 
0 
X 
0 
TJ 
v_ 

ro 
N 

0 
•D 

00 

cJ 
3" 
CO 
3 

a 

0 
0 
ro 
c 
p i 

in 
c 0 

ua
 

E 
—3 ro 

—3 

ro" -c c 
ro 
cn 
Ul Ul 

i s 
ro 

ro 
u . 

E 
ro 

TJ 

< 

0 
- o 
0 

-D 
C 
ro 
g 
0 

-D 
d 
< 
x" 
o 
c 

0 
c 
ro 



T f 

ck 

ffl 
01 

0) I 
e'E 
3 
O 
OT 

in 
0) 
re 
Q 

o ..—• 
ro 
O 
i i > 
0 

g 
b 
JD" 
o 

CQ 
c" 
0 

CO 

ro 
3 
P 
'> 
TJ 
C 
D l 
C 

TJ 
C 

iz TO 
0 

^% 

I 2 
eO -D 

Z Z 
iP " 

% E 
—' ro 
b" JZ 

1 2 -S c: 
ID ro 
X ^ 

£ ''^ 
' I 03" 
« g 
en - 3 
0? ro 
t '£ eo ro 

ro flj 

0) £ 
ro ^ 

o ^ 
o ^ 

o 
T3 
0) 0 
ro£ 
re "D 
ro c 

+ j ro 

o E 
5 ro 

in" i j -
TO ' o 

^ 8 
c= g 

to 
Z ro 
c 
^ p 
DC O 
?TO" 
p •b 
E c 

-CJ c 
UJ < 

m 
01 

CJ 

o 
m 
CO 

5̂  
c 
0 
X 

E 
ro 

05 
j<:" 
p 
'v_ 
0 

TJ 
0 

2 g, 
>> i ; 
ro O 

0 
CD 

o t 

0 ^ 

D. O 
. . c 
E .y 2 — 0 0 

tn — 
3 
CJJ 
3 
< 
p 
ro 
3 
p 
'> 
TJ 
C 

CJl 
c 
g 
o 

0 
in g i 

: i S 
0 DC 
E en 
O 0 
O E 
^- ro 

c c 

•.^ 03 

- > i i " 
^ o o ro 

in 
0 
v_ 
o 
u. 
2 
JD 

E 
o 
I -

£ 03 
CO > 

05 0 
^ 05 
<D j _ -

p 03 

CQ E 

g TO 
0 X 
^ c 
4-- O 
0 2 

JD 0 
O i t 
OC 0 

T3 
C 

o ™ 
i_ c 
0 0 

X I X 

E.y 
TO -fe 
S-E 
g o 
^. S 
S 2 

0 
0 

£ ^' 

JZ c 

TJ 
c 
ro 
c 
o 
ro 
c 
2 
CL 

E 
ro 
i _ .c 
CL 

LU 

to 
—̂. 
tn 
i _ 
o 

LL. .ro 
in 
o 
c 
ro 

OJ 

< to 
c 
< '̂ ̂  •= 

3 . y 

0 ' ^ . 

^E 
0 o 

g E 

3 S 

0 u 

^ g 
. . ro 
c CD 
2 TJ 
0 = 

^ E 
0 

ro 
TO 

03 ro 
UJ - t j i ^ -

•b" 03 
" 0 

i £ 
TJ 1-
LU 0 

^ E 
TO g 

B^ 
P ID 
ro ro 
O 05 
c: 
2 

-D CJl 
= 0 

-5 
g TO 
'^ 03 

E | 
E I 
ro 3 

SJ o 
o c 

DC 0 
iz" 2 •B CQ ID 

03 03 
C C 
ro '•*-. 
O tn 

0 
in c 1 ui 
ro . . 
> .2 

D O ^ 
0 . . 

0 
c 

p 
p 
0 to 

m d 03 
ro t z 

TJ 
< 0 
in O 

•^ 03 
CO 03 

TO _ 

- I ro 

ro o 

^ c 
j z ' 2 
ro p 
TO S 

CO o 

0 
>A o 
0 c 

g -
0 2 
c u . 
ro . . 

5 
- = o 
cn 3 
ro —I 

3, .is 
0 ' o 
c 0 
in O 
tn 
B >> 
DQ t i 

0 

TO 
't B 
ro 3 

X O 

1 ^ 
. c c 
o ro 

0 c" 
. d o 
TJ E 
c o 
TO -Q 
>.05 
g TO" 
ro c 

Z 0 

i i 01 
CJ X 
c c 
ro g 

o 
c 
o 
2 
UJ 

ro - I TJ 
j _ - c: _ 
flj ra flj 

JZ L- c 
o >^ c 
ro 0 
or ^ X 

en
s 

In
e
s
 

N E 
ro 01 
c b 3 

ro c j -

*« 3 ra 
" 3 t M CL 
0 3 _ j g rs 

3 g 
C J 
0 0 g 

an
 

3 
cn T f 

CO 

en
s 

Ic
J
e
r
 

3 
N 0 

L L d 

ity
, 

C
 

Tf - z 
J i 
0 

u l T7 m 
oi T f 

B > CO B 
'c 0 0 3 

3 T - c 
fll u l ^ c oi J i 

ro CJ. c 
3 ro ro 1- CL ffi 

^ 00 

!£f 3 

°- d. 
• f Tf-
Ct CD 

J i J i 

m CD 
O ) c/5 
ro 
O) ro 
•C Q. 

i r 
- ro -II 

ro ro 

m 
T4-
00 

1 
CD 
CO 
CO 

iz" >^ 

2 oE 
b - 2 ^ . 

3 

^ ^ 3 

D3 £ ro <-̂ .?-
b E ^ 
E'TOf-
o UJ E 

'd '^^ 
0 g 

•̂ .̂  b' 
tn - ' - -m 
b TO b" 
b < ^ TO 

.tn LT = 
TO 03 > 

CD : > . 

.. o 
P CI 
ro 0 
3 .01 X 
.P p 

C TJ —' 
' - CI L-
c j i ro 
#— I— c 

ro 
c 

d ro 

g Q 
C 0 
o . t ; 

CD -flj 

— a. 
03 • . 

J I ro 
o c 

ro 

TOE 
E c 
o ro 

X I 
H CD 
b" c 

1^ 
O'g 
•B c 
en 10 

TO 

. . ro 'P. 
i i - ^ g 
C . -
cr OJ c 
ro 0 0 
U. JD u. 
. _ 0 . -

'ii 
b D. P 
0 - is 

flj TO b i o 
c ro . -
ro 0 ro 
^ -3 p 

•sf UJ 

C *- — 

• i CD o X I _ i g 
2 c -c 
•5 o < 2 en _ 
0 0 E 
£ E ° 
-o 0 i5 
g ^ -
TO . . ^ 

TJ >^ t 
c E ro 
TO Q; CD 

ro 0 
JD ro 

jro CL 
. - iz" 
c o 

H 
cn d 
3 ro 
3 E 
m 2 
. . o 
c 05 
ro . -
E B 
o -2 
CD 0. 

0 03 
2 JZ 
d ID 
2 TO g 
o ^ l i : 
i i ^ L.-

= ro 0 
. . 0 s 
ro T I . . 1 3 E 
^ b"co 

j 
. - >^ 0 
en E 0 
0 £ p 
C TO E 
01 U- < ; 

< 0 . -
. - :m ro 
> i . t ; cn 
> - " Z i 

LU 

c 
ro 
3 

Xl" 
flj o 
•o o 
c ro 
ro -3 

^.1 
E TO 
ro O 

TO i 

g E 
3 ro 
01 05 
ro . . 
S S 
c ro 
E oj 
° ^. 
i i -flj 

CD < 

TJ 
0 

TO g 

g < 
0 to c 

^ -o E 
•o g o 

g(S"^-
TO 
g b ro 
j= ro 'c 
< X TO 
. - _ i 

1 ^"03" < 1 B ^ ro c 

6"̂ . g 
C- E ro 
c TO c 

CO . . < CO . . ^ 
0 0 0 
OJ -D 
O 'Z 

E | 
ro 5 

0 '== 

3 

cr b" 
05 E 

.03" ro 

0 
CL 

•0 
3 
c 
ro 

0 
d 
c 
ro 
en 
3 

05 

2 -D 

O c-

O cf 

ro o 

> ^ 
ro 

Q b" 

C-" • o 
n TO 

m O lu 
TO OJ c/J 

0 
•0 
CL 

E 
ro 

m g i ^ 

c p c 2 c 
0 . £ 0 : F c 

C5 < X o < 

0 0 

z Z 
J i J i 
0 0 
0 0 

ffl ffi 
S B 
- 3 ' 3 

c c 
^ ^ 
J i J i 

c c 
ra ra 
ffi ffi 
cfl U l 
C c 
01 01 
N N 

b b 
>. >. 
'ui ' ( f l 

oi oi 
> CM .> co 
c CM ' c CM 
3 3 3 
01 g 01 g 

la
n 

CO la
n 

CO 
3 CO 3 0 0 

1 - 1 -

co 
00 

P 
ro 
3 
p 
'> 
TJ 
C 

TJ 
0 
E 
ro 
c 
c 
3 

Td-
co 
00 

OJ 
CO 
0 
D3 
ro 

Q. 

p 
ro 
3 

p 
'> 
TJ 
C 

•o 
0 
E 
ro 
c 
c 
3 

0 
c 
cn 
1 

< 

C 3 

o ^ 

c 
TO y 

"3 " 

2 2 
flj p j 

^ g 
ro TO 

^ 3 
TJ TO 
^ C 
ro ro 
N cn 

_ i U l 

ro 
c 
i _ 
0 
CD 

i i 
c 
cn 

cn 
0 

O 

D l 
DJ 
0 
DC 

3 
ro 

05 



o ra 
Z ffl 
J i ul 
o c 
O 01 

ffl N 

B b 

o 

01 ra 
2 Q. 
o - ,V "1 

ra CM 
ffi rn (Jl 01 • 

T 3 ( 
Tt c r ( 
CO SS • 

CO CO Q. 

o 
> . CM 

• t i i n 
rfl oo 

0) 
u 
3 
O 

OT 

in 
13) 
re 

n oo 

~ r^ 

3 S 
01 fll 
o. 2 
Q- J : 

c 
3 
01 T -

c 

i n 
to 
00 

_ l CD 
00 

o •.-

•5 ? 
o -

ffl CO 

C M- O 
CM C ( i 

- ffl 
ro 
01 > 
n o 
o o 
O ffi 

ro 
c 
0 
CJl 
c 
< 

CJl 
c 
g 
o 

CD .>> 

E i 
TO • - „ 
= ^2 

TD 
C 
ro 
TJ" 
c 
TO 

c" 
o 

0 
0 -

en . . 
0 TJ 

TD 
0 
E 

• - ro 
i ^ C 
01 C 

< f 
--E 
i E 
" ro ro 
tn CD 
tn en 
01 CO 

Mi 

0 

J i t r 

1:2 

0 TO 

^ C 
TJ O 
c ro 
ro 
I s HzT 

ro ^ 
u. 0 
. _ 

3 cn 

^ 'g 
'5 ^ 
CD . 
^ E 
0 o 

^ 0 
d d 
03 ro 

X ~> 

S3 2 
8 TO 
ro o 

-*=: .••^ 
03 
CL 
O 
X • 
g 
0 

•$c 0 

CQ E 

re 
0) = 

i s 
o 
3 

< ro 
X " 0 
o JZ c a. 

ro 
o 
O 
TJ o 
O) <-

ro 
ro TO 
* - o 

0 > 

c 
0 
X 

ro 
P • -
ro c 
3 o 

TJ -D 

> 2 
-D ul E O ^ 

^ O 

S >̂  
0 03 

— CL 

£ E 
CL 3 

>;=^ 
2 b 

2E 
CD j n 
cn 

•g ^ 
0 JZ 

- I t r 
b < 
3 •= 
2 o 
D. E 
. . o 

E o 
g w 
O t £ 

DC -0 
. J i 

ro o •— o 
^ 6 

3 

b tn 
0 c 03 
'E E 
ro D3 ro 
c:> l3 T'. 
J.- . . 0 
E 0 o 
ro c ~3 

^ B 03 

r-" cr c: 
TO < g 
i2 | g 

CO-
c 
c 

2 
'N . -
ro 0 

00 = 

l l 
- b" 

> . 0 

^E 
ro . . 
-D C 
= ro 

0 c 
J I 0 

E -
ro J I 
0 " 

TJ 
0 0 

< p 
b" < b 
° t" P TJ E E 
o ro : j 
0 TJ ^ 

-c: < s -

. - c r o 

cn 
3 p > ; 

03 C 
05 o 5 
E i n " ^ 
i s Q 

J i O 
O ' 
TO B 

- 3 DL 

b" b" 
ro c 
ro CJ3 
en 03 

~ Q. 
^ in' ro iz 

5 o 
TD 

i-r O 

g E 

^ 0 

3" £^ 2 

0 c 
, c c 

-J ro ro 
i=" Tl § 
2 0 .3 

jn T . 
o ro 

c 
c 

0 < 

S "̂ 
CJ) TO 
3 ro 

UJ 05 

in- .!n 
0 3 

t l O 
ro -J 
O -cr tu" 
^ CL tn 

0 o 

S Q̂  
-> 03 

ro 
•flj 

•M i i 
ro TJ 
3 TO 

Ul 

3" 
•F; ro 

E 
ro 
-o 
< 

CD 

i i 1=̂  
- UJ 
0 
X 

I I 
0 . . 

O 0 

0 -flj 

: g ^ • ̂  ̂ ' .- in Q 

DC 

O flj 
c 0 
o F 

flj - J 

0 

E g 
TO o 

2 E 
0 ro 

^.5 
ro 
tr 
ro 

2 >-

E g 
ro —' 

TO 5 < 
° ' : ^ - i i 
E ^TO 

i - - ^ 0 

TO g ^ •C TO 3 
C L ^ 00 
flj i s 

^ 1 ^ 
E E < 
(5?< 8 
- ^g 

01 o . -
en CJ 03 

E 0 
. . c . 

M P 
TO ' N 

•C O ( j 
ro Q 
CJl . . 

ro 0 o 

^ 0 .'y 

•b" b. > 
o c 2 
E tn '> 

03 0 

ro OJ _ 
flj CL ro 

CL 

- c c o 
CL 0 OJ 

m CD _ j 

0 
01 ^ 
CL b 
CL > . 
0 ro 

CL CC 

. . C • -
-fii TO 
^ in sz 
5 2 t r 
O 0 TO 
< O 5 

cn 
O 
o 

_ c 
ro ro 

0 c 
en o 

B g 
2 ro 
X _J 

-Q. 0 
TO -S 

00 § 

en . . 
3 ^ 
01 g 

£ < ^ 
a 03 
ra o 
3 - 3 

E 2 
LU O 

3 
03 - I 
g 0 

TO R 

0 
O ^ 
^ ro 
OJQ: 
O 0 

—' TJ 
L.-
flj P 
> - _ l 
0 . . 

0 is 
X to 
. - DC 
tr . . 
0 0 

< ro 
• - DO 
tn 
2 0 
TO •% sz o 
O c 
• - < 
q j . . 

0 O 

'^ g 0 o 

I .E 
tn 

0 5 
TJ —' 
C 

- I 
in 

p 0 

l l 
TOO 
. . ro 
C t i 
CD 0 

'sH ' i — 
0 C 
Q. 0 

. X 
TO g 

CC 0 

flj = 
tn m 
(11 L L I 

7i 0 

tn L.-
0 -g 

§ 3 
Iz" E 
ro o 

E ^ 
0 2 
-w tn 
'o 2 
- c 0 
TO O 

0 

0 tJ 
tn c ^03 
3 2 cr tr 
O 1 ^ TO 0 

E u. p 
, '< 

6 

^ £ 
0 0 

F tn 
I - O 

- —3 

' c i-.-
flj flj 

^ -ĉ  
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-g ĉ  1 
ro != tn TO cn 

b " | S 
p OT 

< ro 

f 0 CO 
u] E" 
. - ro 
> ^ JZ 
JD ro 

I x 
J i 
0 ru ^ l-l 

CQ < 3r 

^ ' T O ^ c _ i TO 
0 

X 
E 

0 ro 
g ^ 
0 K 

- - ro 
2 IL 2 
•B ^ - O 
o £ •. 
0 0 0 

. C JD T J 
I - ro p 
• - N 5 

2 0] -
i5 8 ' ! 
. _ 0 CL 
.in c -
3 c £ 
o ro o 
- 1 > I -

i n 
i n 
00 

c 
0 • - 0 
o E = 
>> ro UJ 
O J Z . . ~3 ro ro 
• - I- TJ 
ro JD = 
i n < J Z 

. _ - s 
0 0 " ^ 

—' o 

"" E 
ro ° 
ro £ 
B E 
d j _ -

i n 
00 

_ ro 

E s ' i =̂  
N i _ 

iu 8 

c c 
0 - . i l 

X tn 

"E 5S 
ro c 

y t 
Qi > 

S3 Z 
O 0 
0 0 

B(D 
1 TO" 

E -
p 0 

1^ 
.£ c 
D l 
c 

'03 

i.E 

Z < 
o — 

^ .TO 

"O £ 
ro ro 

- 3 Q 
in 

V- ' 3 
TO O 

X _ j 

I E 
p - TJ 
^ n i — 
O 

0 
0 cn 

-c : 0 
^ Q i 
"o . . 
TO 1 

TJ = 

^1 

C 
C 
< 

(-1 TO 

O ro 
E O 
TO r--
05 E 

. ro 
TJ 

i n 

E 
05 

p 
ro 
3 
p 
'> 
T J 
C 

TD 
0 

E 
ro 
c 
c 
3 

0 0 
CM 

CM 

0 0 

0 
O 
C 
0 
CL 
CO 

0 
o 

p 
ro 

c 
ro TJ 

'> 

it
io

n
 

T J 
C a

n
 

CO 

c 
CJl 

c QQ 
ro g 
CL p "ro 
fc 0 

— c cn 
3 

0 
JZ ro 

OT 

OT 
C 

JZ 
CL ro 
0 
OT Q) 
0 0 

ns
on

, J
 

ig
, 

R
o
b

 

0 

3 
0 
> z 

ro 
Q. 

c 
o 
'</) 
c 
<33 
U 
tf) 
< 

o 

co 

CO 
0 
E 
ro 

c 
o 
OT 

TJ 
d 
CO 

E 
ro 

c 
0 

o 
v_ 
0 

.d 
TD 
d 
CO 

I x 
v_ 

ro 

p 
ro 
3 
p 
'> 
TD 
C 

cn 
c 
g p 
-5 
V*— 

0 

0 
OT 
C 
o 
.c 
p . 
< 
i i 
ro 
0 
cn 
0 
o 
v_ 
0 

CQ 

0 
D l 

ro 
D. 



( O 

3 
g 

CM T -

o T f 

3 CO CO 

ci CL 

3 3 
J i J i 

CO 

o 
o 

o 
o ci 

m ffi IS.' 
01 01 J i 
O l CJl o ro ro o O J CJl 

tz 
ffl 

o o 01 

S 

B
e
 

si si O l 
• t ; 

rn rn o 
CO (0 

CL CL 

ce
 

on
 CO 

g o
n

 1
 Z

Z
/ 

L -

|S
U

 

3 g 

jS
U

 

r s g 
01 01 CM 

O o CO CJ CO 

OT A
s CO 

A
s CO 

o 
m 

ro 
CL 

01 CO 
CJ CO 
Ul 00 

< 

OJ 

03 
c-> 2 
t= .2 
ro ffl 

O £ - > 
sz cz 
rfl o 
ro CJ 
CL ' • 

c c 

UJ CO 

T f CO 
CO OJ 
CM T -

ci CL 

r s ' 3 
j i J i 

o o 
o O 

ffl ffi 

01 01 
CJl CJl 
ro ro 
OJ CJl 

t l -c O O 

si si 
rn rfl 

(5 (5 
CL CL 

CJl U l 
c CM C g 
•B 3 .2 3 rfl 
c g ( f l 

c g 
01 o Oi 3 o T f o CO 
Ul CO u l CO 

< < 

in 

B ^ 

Si 

re 
L_ 

0 
M—» 

o 
O 
•D 
0 
rofc 
ro TJ ^ £ 4-* ro 

O E 

0 
c 
ro 

0 
OT 
cn 

0 o 

OT 
' 3 
o 

_ l 

c 
ro 
0 

P 
ro 
3 
p 
> 

TJ 
C 

CJl 
c 
g 
p 
2 
0 

oo 

CM 
CO 
OO 

TJ 
c 
ro 

2 Er TO 
"o c= -JS 
= TO TO 
J Z X 
CJ TJ 
O 0 c 
g jo ro 
t;! Ul 0" 
0 (- c 

TO £ 
E ^ -c 
g 1 TO 
0 o ^ 

t s TO 
OT 2 .TO 
o XI O 

r c 
0 TO 0 •1^1 
Q . C J Z 
ro TO o 

CD 0 0 
. . O 0 
en c ^ 
to TO £ 
3 en Jr; 

TJ C 0 
> o -cr 
^ O -D 

'^^" " 
g ' Z .TO 
. | . . c 
g 0 TO 

2 t o TO 

2 -g.^ 
^ -cr 
P ro CL 
£ TO ro 
TO ^ CC 
£ -o -
o c 0 

TO > 
ra TO 

8 "'n 
2 2 = ' 

0 

-o 2 

2 | 
TD 

0 
T3 ^ 
£ TO 
ra c 

0 . . 
0 

2 g 
v_ C 
0 ra 

X I 0 

E c 
ro 0 
3 TJ 

0 
0 

ro < 
05 ^ 

ro 

c :r. cn 
.TO ro 

c 0 
= N 
o 3 

O 05 _ _ 
TD > ; tn ro 
--- -X ro •—-

CO OT 
. . ro 
E E 
ro o 

0 5 J Z 
H 

E "TO 
O 05 

0 iTv 

05 -b 
Z" 0 
ro TO 
g £ 
ro <-
X TO 
X I TJ 
ro c 
c ro 

0 
J I 

TJ 
C 

_ TO 
. . 0 
C -*-' 
0 -0 
~ c 

c 
o 

CL 
0 

Q ro •?= 
OT ro 
'o 2 c 
ro 0 
ul .£ 
. . J I 
0 CL 

T3 0 
is tn ro o 
C —3 
o 
0 

v= t3 u-

TJ 
c 
ro 

t n OT 

g32 
3 0 
< X 

0 
OT 

_ O 

Z ^ 

.TO O 
c ,_ 
0 0 

0 0 J Z 

X 

TO ^ 

> % 

in fc 
i s 
' c TJ 
0 C 
o ro 
£ ro 
> TJ 
.JJ- E 
0 o 

JZ 3 
O —I 

0 
. o 

E ^ 
2 E 

t-B 
b g 
O . -

- J 0 
. - o 
c ro 
B 2 
00 . . 

. 3aZ 
E c: 
ro 2 

CO U -

E 2 

oo 
CO 
oo 

TJ 
c 
ro 
c 
0 

y JJ * t . j ^ 2= ^ 

c 
0 

J Z 

o 
o 
g 

TD 
C 

ro 
0 
c 
p 
0 

TJ 

ro 

P 
ro 
3 
p 
> 

TJ 
C 

CJJ 0 

p. 
TO 8 
C TO" 
ro OT 

TJ 2 
C 0 
TO O 

i n 

co 

J i J I 
y TO 
ro c 

- 3 c 
0 ^ 
o -1-

~ ' - TO 

to E 
TJ CJJ 
C tz 

S:> 
Sl 
ro TO 

X ^ 

Z b" 
ro 2 

Z o 
i i " L.-
o ro 
ro OT 
-3 ro 
. . 0 
P O 
ro . . 
3 X I 
p ro 
'> ' ^ 
"a Ul 
e 0 
D J . != 
C 3 

> cr 
I 
^ i 
03 O 

£ m 
c Y 
ro ro 

TJ -c 

c .y 
TO Di 

0 
0 
ro 

^1 
ro TO" 

^ p 
fc 

S5 
^ tn" •̂ 1 
c _ i 
0 . . 

^ 5-
TO ^ OT —' 

O TO 
_ l C 

- ro 
- C Q 

ro C" 

z ^ 
cc TO 

-ETO 
D3 

TO 
—' 0 

ro O 
x: • -E E 
TO ro 

0 

0 £> 
.b: O 
3 0 

b" fc 
0 c 

X ^ . . >. 
i x != 

l i 
ro 

i s • r = 

g ^ i n 
TJ 

E g 
ro DO 

I ^ 
> CD 

0 j ^ - ^ > v 

8 .y ro 
8 z 2 

ro ro 
S ID 
b W 
ro • r 
£ CO 
2 c 

ro H p 
TO C 

I" Ti 
10 E 
e £ 
0 ro 

TO . -

E oci 

^ g 
£ ^ 
£ 05 

0 s 

1 -
< c 
TO 2 
3 TO 

B o 

0 0 

c sz 
^ E CQ £ 
>, 
t i s 

52 
- o 

J Z 
"0 0 
-g c 
TO d 

•M 15 
LU 05 ^ > 
2 TO 
^C3 

g 
£ !z 
.2 ro 
05 X 

^ 2 
= TJ 

g 
• r OT 

C^ iS 
TO S 
2 Tj-« g 
OT OQ 

8 S 
05 

X 

DO -O 
m O 

ro ^ 

W •TO 
i i fc 
0 S 
OT 

2E 
c tn 
ro TO 
c tn 
5 TO 
< 2 
in •is 
• - E 

8 t 
ro 
c 
ro 
cn 

ro 
X 

OT 
TJ 
O 
O _ 
5 o 
=» 0 
tr O 
0 . . 

JD ro 
o c 
Di ro 

y ^' 
" g 

TJ TO 
TO u . 

05 b 
2 8 

••^ in 
ro c 

CO 00 

o 
CO 

0 
J Z 
o 
ro 
Qi 
c 

X I 
o 

—J 

ro 
E 
E 
UJ 
B 
o 

O 
Z' 
0 
.> 
ro CD 

O ' 

0 
tn 

' 3 
O 
_ l 
c 
0 

X I 

o 
0 
0 

0 

OT 
3 

-c= 8 
ro —1 
ro ro 
CO p 
TO £ 
'> ro 
3s 2 
05 -
. . i s 
>. c 
= c 

ro 

TJ 
C is 
ro .0 
0 S 
tn ro 
2 ^ 
n TO" 

2 E 
TO i = 

2 Z 
.> S 
TJ 3 
C _J 

cn -sf 
£ 2 

I I 
2 TJ 
TO g 

S £ 
C 0 
ro JD 

ro 
N 

m 
CO 
oo 

2 . E 
•B c 
- Q . 0 

ro 
CO 

c 
TO _ 

0 -5 
~3 c 
L- TO .Nj 
c 
L- b" 
> . OT 
E 3 

8 .TO 
E fc 
1 2 
£ Z 
2 ro 
"y T 
> w 
P b" 
ro 
3 

ro 
> 
b" 

X 
0 

OT 

TJ -3̂  
0 

.£ b" 

0 
.to 
CD 
C 
> v 

T J 
C 

ro LU 

TJ Q: 
c . . ro 
ro >v o 
TJ £ -c: 

CM 
OO 

0 
OJ 
ro 
CL 

0 
c 

O 

0 
c 
OT 
3 

ro 
g 
TJ 
LU 

3 

Q 

TJ 
C 
ro 
0 

§1 
C L P 
O > 

D l ro c 
t n TO 

cn iz _ 
3 o o 
Q o u- Q: 

ro 

^'E 
ro 

T J 
"= I X - o 
ro ^ c 
-p ^ TO 

fc ro •QI 
g " 
S 8 TO 

. O CJ 
OT Qi 
O 0 
> - •o „ 
2 fc g 8 
o 2 E Zi 



CL -
. Tf 

UJ CO 
J i 

§ Ci 
CD h--
01 J i 
CJl O 
ro o 
O l ffi 
o 01 
5 CJl 

ra 
^ O l 
•C - c 
•!!? o 
ra S 

5 '8 8 
01.CO 

O Cl CO 

OT ^ ? 
CM 

OO 
m 
0 
re 
Q 

CO 
CO 
oo 

CM i n CJJ T -

r s ' CM O l OJ 
CD CO CM CO O l 

OJ 

d. c i CL 
CO 

is." 3 3 T— 3 
J i J i J i T— J i 

o o o O 

o o o o 
ffi ffi ffl ffl 
fll 01 fll J i 01 
O l CJl O l O CJl 

ro ra ro o ra 
O l CJJ CJl n n CJl 
tl t : tz 01 "C 
o o o 01 O 

S CJJ 

ra 
x : .c J i 

O l 
" C x: 

( f l ( f l UJ O ( f l 

ra ra ra S ra 
CL Q. Q. 

£ ^ C CO c o c 
O S J O s i o O 1 

V
ll 

jS
U

 '^S 
IS

U
 

3 
g ns

i 

01 ( J l 01 r s 01 CM 01 
O OJ O CO o CO o 
Ul 0 0 Ul CO u l 0 0 rfl 

< T - < T - < < 
CJJ 
C O 

oo 
T— 

OJ rs. CM OO 
CO CO CO 
OO CO OO oo 
T— T— T— T— 

re 
L . 

0 
re 
o 
O 
T3 
0 
ro 
re 
ro 

in 0 

o 
io i f 
5 TO 

JD 

0 

.TO Z °- '̂  
-g" B 
p 0 

g CJ 
Q -b 
. . v_ 

0 ro 
-S 

3 TJ 
OJ U l 
3 . -

< 8 
•B ^ 
tn o 0 ro 
- 0 
O b 

0 
P 2 
ro o 
p " . 
'> c 
•B y 
.£ '03 
o j Q -

'lE 
O CL 
=S o 
2 OT 
TO E 
£ o 
TJ • -
C 0 
ro CJJ 

TJ O 
C 0 
TO CD 

J Z 
D l 

CD .y 

CO 
CD > 
CL — 
. . 0 
3 J I 

2 B 

3B 

P 0 

J I 
o 

^ -9 o o 
ro DO 

- 3 ,_ 

b o 
0 CL 

TZ 0 
ro o 
-cr Q. 
O . 
. . 0 
0 OT 
1— 3 
O 0 

^ < 

E TJ 
S3 0 
O Z 

OT 

P 
C° C 
v_- ro 
0 0 

TJ -3 
c • . 
TO • ^ 
X c p ro 
< LL 2 

^ TO 

0 TJ 
X I c 

TJ "> 
c 0 
TO OT 
C TO 
O 0 

fc CJ 
^ 03 

0 p 
-fc 0 
C U -

< T J 
TJ C 
7= CO 
sz 
O 0 
v_ ro 
0 J I 

JZ CL 
T J TO 
E DC 
CO d 

0 0 

E I 
^ o O 9 
TO r 
OT 0 
3 . C 
CJJ 
3 

TJ 0 
C JC 
ro -o 
TO g 
-.^ 0 
en c 
0 c 

- f l i TO 

ro 
0 

•S in" ro -g 
0 o 

t J _ j 
01 7-
TO £ 

^ TO 
TO 

0 TJ 
~ C 
3 ro 

TO t n 
h : O 

TJ 

< g 
Z .0 
Z 3 
3 - J 

_ l . . 
. . 0 

-0 £ 
TO £ 

X I TO 

y ^ 
05 

>, 
C 
C 

ro 
U -
Z 
0 

JD 
3 
0 

Di 
T J 
C 

ro 
c" 
ro 
in 
Zi 
05 
T j ' 
C 

ro •Q 
o 

3 
Q 
c 
0 

TJ 
C 
ro 
TO 

'v_ 

ro 

0 2 
ro Z 
0 o 
-> o 
TO" 5 

CJ O 5 

0 
J I o 

£ "^ ro 0 

Q TJ 2 
c 
0 

> , x : ...̂  
. - t i TJ 
^ d 
. . ro 
£ 0 
ro ti 

^ TO 
^ c= ro ro 

o 
L.- c 
3 ro 
O U -
p . . 
ro >> 
> g 
TJ 0 
C - J 
ro . . 

. 0 

^ 1 
' o CO 

^ E 
^ ro 
TO" x i 
'o e 
TO 2 
0 
00 Z 

. ro 
•flj <n 

C 0 " 

2 fc 
T J TD 

z B 
CD . 2 

g TO 

J I 
O 
v_ 
0 

J I 

TJ 
C 
ro 
0 
o 
N 

ro 
OT 
o 
Di 
i i 
v_ 

ro 

TO B 
D j - o 

o i= 
0 tr ^ 
^3 0" 0 
i,.- ^ OT JD 
- OT - 5 TO 
£ TO g-.N 
8- E m Uj 
05 o . - -o 
•o E c £ 
C ~ is TO 
TO 0 E ^ O . 

^ B 
. . 0 
0 TD 
C < 

• 0 .TO 
C CL 
ro . . 

§ i n 
ez O 
TO g 

ro 2 2 2 

o £ 
g .y 

0 0 " 

I -
O 0 

v- 0 - D 2 : ~ 
0 

x: __ 
T J 0 
c ro 
ro J I 
0 g-. j i ro 

•3 Qi 
— } . _ 
. . J i 

' : C 

i n TO 

o vZ 0 j ; ; 

s/ f -
v- = c E 
0 

J I 
TJ 
C 
ro 

V- 2 

ro 
3 

TJ 
U l 

0 rC 

E o 
ro CO 
X . . 
0 OT 

< o 
CO - s 
3 C 
ro ro 

Q . TO 

SM 0 
X J I 

C T J 

2 cr 

B '° ^ I 
0 ro 
2 ^ 
£ b 
1 - T J 
0 C 

JZ ro 

^1 ro X 

0 

x: 
TJ 
C 
ro 
£̂  
ro 

i s 
E 
E 

ID 

d 
O 0 
'.= c 
0 ••Pi 

C L C I 
0 

b" ro 
E > 
tn (1) 0 B 
03 0 
O g 
0" Qi 
c 
ro o 

OT 

2 , 0 

OJ in 

< - J 

0 

o 

E 
ro 

t r 
o 
.c 
05 
c 
0 
CQ 
c 
o 
OT 
g 
ro 
Q ro E •£ 
ro TO 

05 S 
Z" Z 
0 0 

JD DO 

O Z 
P 

OT £ 
TO g 
2 O > 
TD 
C 

cn 
c 

JD 
O 

0 0 

c" 
• _ 0 
g fc 
o c 
=5 ^ 
• * - 0 
0 o 

c 0 
ro " D 

E I 
TO § 

0 
CL 

t n 
'> 
ro 
Q 

. . o 

ro 0 

<E 
iz TJ 
'.= c 
in ro 
B 0 
0 TJ 

CJ ro 
><E 
0 T J 
Q . < 

E c 
O 0 

Q . ' 

= i s 
o c 

c 
0 ro 

X LL 

T J 
C 

ro 
T J 
c 
ro 

d ro 
TO E 
5 E 
05 Ul 
b" b" 

i i 
TO J Z 

= CL 
3 0 

CD N 
TO b 
.<n c 
O 0 

g UJ 
,2 0 
U - . t i 

!= d 

i n 
0 
0 
O 

g S ra o 

8 o 
p r 
ra 0 
3 J Z 
2 TJ .!=; 
> c 

TD CO 
£ E 
cn ra 
c = 

0 

E 
1 

ro 
O 

in S 
ro _J 
3 - -
p 
'> 
TJ 
C 

cn 
c 
g 
O 

0 
c 
p 
•£ 
< 

^ B 
ro in 

= 3 3 
o TJ CJI 

UJ 3 
0 . < 

- E T J 
c 
o 
E 
0 

. . .c 
TO 

B cr 
? CI 
£ TO 
ro - r 
Di 
U' .55 
0 c 
§ P' 
g> 
X z 
XI C-

TO ^ 

C 
i n 
ro 
E 

q E 

TJ 
C 
ro 

TJ 
1= - j _ 

TO Oi h-

c 
0 
X 
ro 
OT 

' 3 
o 

- o TO y tn 
TO 0 

^ O 
b 

ro 
Qi 

ro ro 
3 — 
p LU 
'> . -
'Z 2 
£ '3 
0 1 , 0 -

; = • 0 

E CO 
g _ 
2 g _ /-. 

ro 
in 
o 
DC 
TD 

^ E 
• - o 

2 2 
0 CD 
£ -b" 
-o ro 
C JZ 

ro o 
T J 
c 

p 
c" 
o 

ro CL 
d TO 

2 8 
CL 

0 
J : > 
E TO 
TO £ 
ro o 
£ ro 
ro CJ 
2 0 
. . o 
0 ro 
TO - D l 

.E < 
< Z 
.TO 8 
E ^ 

PO 
0 0 

0 
CJl 
ro 
CL 

-o 
c 
ro 
0 
OT 

0 
c 

0 
• TJ 

^ TJ ro 

T J 
C 
ro 
c 
o 
E 

T J 
C 

ro 
v_ 
CD 
0 
to 
0 

T J 
O 

E B 
CO 5 

v_ 

TO 
ro 
> 

TJ 
C 
ro 

T J 
c 
ro 
i _ 

P 
-g 
> 
^ £ 
-o '0 
c c 
ro ro 

t r 
0 

JD 

0 
cn 
c 
ro 



ffl 
fll 

.c 
UJ 
ra 
CL 
c 
o 

0 
O 
3 c 9 
O S S 

* « 00 OT 

in 
B CO 

Si 

c .n 
.TO .fe 
• 3 TO 
- 3 O 

-5̂" >• £ CJ ro c 
\L TO 
0" . . 
o ro 
-3 3=; 
. . 0 
c c 
ID ro 
. - .c 
0 o 
s ro 
0 - ' J -

ro .TO 
- i D l 
. - ro 

1 8 

o 
o 

ffl 

.c 
(fl 

(5 
CL 

l i 
01 CO 
CJ OJ 
(fl CO 

< T -

p 
ro 
3 

p 

2 | 

I'l 

n 
•a 
0 03 
ro£ 
ro TJ 
ro c 

4-1 ro 

: CM 

CO 
CO 
CO 

TJ 
c 
ro 
..—' 
0 

TJ 
ro 
O 
c 
0 

J Z 
o 
o 
g 

TJ 
c 
ro 
0 
c 
c 
ro 
0 

S TO 2 

^ 3 

c ro 
g 00 
is b" 
Z ^ 
g TO 

I P> 
Z TO 

0 . . 
O .TO 

g "TO O OT 
X o 
. - D i 
c 
Z i x 
TO g 

p 
ro 
3 
p 
'> 
TJ 
C 

cn 
c 
g 
o 

0 
J I 

o 
m 

CM 
CO 
0 0 

TJ 
c 
O 

TO CQ 

'> c 
E c 2! 
•£ g 2 
E ^ E 
g S g 
2 O g 
>2 0 " i 
0 o J= 

£ 2 TJ 
TJ tn c 

E - TO 
ro 0 p 
E o- 'N 
g TO TO 
TO -3 DO 

rfl 00 

CO 
CO 
0 0 

OT 

Z 
TJ 
C 
ro 

OT 
OT . . 
0 0 

_ l OT 
• - tn 

£ 2 
ro ro 
in z 
OT 
3 TD 

o £ 
H TO 

-o £ 
8 §" 
E S 

. —3 
0 t •'£• 
0 o 
i i g 
C TO 
ro 
0 
-3 c 
. . 0 
TO ^ £ 

p s 
E 0 E 

. 0 £ 
cn i r TO 

ro £ 0 
E fc UJ E 
• : - JZ _ T-

TD 
C 

0 TO 
> ro 
ro TJ 

I E 
i i 

TO CL 
J i 0 . C 
C TD O 
ro < CO 

U - C 
. . 0 

— v_ 
3 TJ 
ro — 

°- E 
^ g 2 .2 
o .i= 

. 0 

ro 
CJJ 

< 
c 
0 

05 £ 2 

^ TO -

0 
v ^ 

g 
tn •!= 

0 ™ 
OT 0 

- •—' 

"03 
J I 
O 
c 

_l TO 
-g 05 
'> 
TD 
d 

| J ~ 

g b 
2 .E 
-5 tn 

3 
0 CJ3 

JZ 3 

z< 
S 8 
E « 
ro -3 

TJ E .in ro ro 
0 CD 

1^ 9 ro 

ro 
TJ X 

ro £ 
0 ^ 

si 
rfl 

CO 
CO 
CO 

OT 

ro 
CD 
Z 
.c 
O 

3^ 
ID 

d 
O 

TJ 
C 
O 

CQ 

E 
ro 
.c 
ro 
1 

JD 
< 
jn 
ro 
3 
p •> 
T J — 
C 0 
— JZ 
D J O 

c ro 

CL" 
3 CL 
j i 3 
0 T-
° J i 
ffi o 
01 o 
OJ ffi 
!?, fll 
CJl (J 
^ c 
° ro 
S >• 

fll > 
c 

i j C J 

ro O 

c ° o 

1 1 
fll Ol 
13 OJ 
rfl CO 

< T -

i n 

CO 

OJ 
CO 
0 0 

2 g 
0 5, 

Q 0 1 

O ' ^ 

ro 

E = 
TO i 
o s 

3 J I ro 
0 Z 

G
e

 

h
e
r
 

p
la

 

C J I 

0 ro 
c.2 g 
0 X I ro 

- D " ^ 

1 8 ^ " 
<-> ? E — 1 _ 

O .!= ^ 
vfc! 0 C 
.!= £ O 
E ^ " 
S TO TO 
C= -s- ^ 

ro 
N TO ' I 
..^ DO -
^ TO ^ 

I ' g^ 
OT 

OT Z 

in" 

1 1 
o _ i 

CO 0 OT 
. . 0 0 
p p ro 
ro .£ O 
3 < . . 
2 TJ cr 
.> c TO 
TJ ro E 
.£ c TO 
CJl ro Qi 
.£ £ TJ 
g ro c 

p Z TO 

t o OT" .TO 

•g ^ .£ 

0 c 

^ fc P-
X vcr 

-D O > 
TO ro 8 

TJ v_ tz 
£ 01 
TO 2 < 

.TO E 
(D 3 ro 
> 
0 

—J i = 
H

a
n
 

ij
a
h
;
 

TD 

p UJ a
n

 

Z tn T J 

d
c
 

0 —\ v_ 

ro 

a
n

 

c
q
i 

ic
h

 

cn 

J
a

i 

Qi 
v_ c 0 J — - 0 

X I v_ 
00 p T J 

C i i " Z 
ro 0 0 

ro" 
x : 

ro 
—3 

tw
o
 

t r i i 

tw
o
 

ro 0 OT 
ro 

J z 
T J p n

d
 

d 

ro Z ro 
0 OT 

E' 

p
u
 g 

ro ro 0 
JZ v_ _ i 
ro cn 

A
b

r 

h
e
r 

l
i
j
a

h
 

0 T J UJ 
v_ C _ ' 3 ro 0 

cr 0 

05 C
k
 

—3 

e
n

 

b h
a

 

v_ c t r 
p 0 ro 
z OT 
0 V -

e
e

 
1 

h
e
 

n
e
; 

1 

.d i i 
c- a

n
 

v_ 
0 a

n
i 

l
a
r
i
 

JZ LL. 

J=: 0 

8 ^ g 

Ul 

TJ 0 

ro ro 
TJ 
C ^ 
ro 
DC i ^ -
• - y 
0 b 

c JZ o 0 
J i 

TD O 
OT C 0 

0 ro 00 

DJ TO b" 

< t 'g 

p 0 

i i TO 

X TO" 

TO.^0 

8 -o ° 
8 TO 

_ l 0 

c .£ 
0 o 

0 
> 
o 
c 

- _ ro 
p ro X 
Z O -a 
o c = 
V- 0 £ 
0 i - o 

^ TD TJ 

E 
E i x 

IS 
TO r-
2 g 
£ p 
fc z 

JZ o 
L I TJ P 

TJ JZ 
C O 
ro 

U l 3 

0 g 
•r-. •*-. 
3^ . _ g •o ro 

9 i: TJ 
0 

en 
Z 

ro 
v_ 

ro 
TD 

- £ 
'g 2 
•̂  8 
-cr ro 
— O 
E m TO' 
T J ro - j i ^ 
d in •^ 
ro 3 ro 

Qi 05 _J 

c 
2 £ 
2 g 

l i 
TO 0 

E -c 
TO TJ 

§g 
S "TO 
0 v_ 
<= ro 
£ 05 

T J 
C 
ro c 

- -1-1 TO 
TO ^ JD 
V- ro 3 
ro JZ 0 
^ y Qi 

Qi TJ 

c c: 
2 2 
' F TJ 

c 
0 

ro 

3 
. 0 

TO 

'c 
CJJ 

o 
g 

0 T 
TJ 
C 
ro 
ro 
N 

I I I v * ' r - t U l J i — 

en 
0 
c 
CJJ 
< 
c 

00 
L I 
ro 
tn 
ro 
0 
O 

0 
J i 
o 
0 

00 

tn 

g 
0 

0 
. JZ 

-o 
c 
ro 

£ < E 
EE ' 
c 
c 
< 
ro 

_ ro 
ro 05 

Z = ' 
ro ro 
X TJ 
TO g 
2 Qi 

- tn •rS 
>T 0 E 
c -c ro 
c ro = 
ro -c 5 
u- O § 

•<a-
0 0 

0 
CJJ 
ro 
D-

0 

c 

O 

TJ 
C 
ro 

0 
CJ 
o ' 
c 

TO 
JD 
0 

0 
O 

O 

c 
TO 

JD 
0 

P 
•g 
> 
TJ 
c 
ra 

JZ 

o 
ro 

CL 
0 
OT 

o 
0 
C 
in 

3 
o 
Q. 

< 
p 
'> 
ro 

Q 

ro 
TJ 
c 
ro 
Qi 



0 
O 
3 
O 
OT 

CL 03 
E 9 
3 CO 
Ul OJ 
(fl 00 

< T -

UJ 
OJ 
00 

ro 
Q. 
c ^ 
o g 
'Q. 3 
E 9 
3 Tf 
Ul CO 
tn CO 

< T -

rs CM 
o T f 
T— T— 

d. ci 
3 3 
CO CO 
CO CO 
T - V— 

T -

co CO 
0 0 0 0 
T— T— 

Ul tfl 
01 flj 
CJJ O J 
ro ro 
O J CJJ 

tz t i 
O o 

.c J i 
( f l UJ 

ro ro 
CL CL 

ti
o
n
 

CM 
O ti

o
n
 

5 
Q. rs CL 

E g E g 
3 CM 3 3 Ul CO UJ CO 
UJ CO UJ 0 0 

< < 

CL CM 

§ 9 
^ Ol 
Q OJ 
E 00 
3 
UJ CO . 
(fl (O 

< CM 

CJJ 
CM 
CM 

CL CO 
CO 

ffi' CM 

T— ci 
J i T— 

O T f 

B
o

 -V
Z

 

UJ 0 0 
01 
CJl J i 

ro O 
O l o 
o ffi 

01 
CJl 

is
h
, ro 

CJl is
h
, 

-e 

P
a
r 

M
o
i 

c T f 

CL CO 3 
E g g 
3 3 3 Ul CO CO 
Ul 0 0 CO 

< 

O 
o 
ffl 

tl 
O 

E ^ 
3 
Ul CD 
UJ CO 

< CM 

CL Tf E 9 
3 CO 
Ul CO 
(fl 00 

< T -

O 
O 
ffl 

o 
si 
in 
ra 
Q. o 
Ul g 
01 3 
-fli 9 
>. o 
o 

^ 2 

rs 
to 
CM 

ro 
CL CO 
UJ CM 
B ^ 
-5 9 
> . CM 
O (O 

ffl 
flj 

c 
o 
O 

CL Ul 

i n 
0 

re 
O 

re 
L . 
0 

j - > 
jO 
o 
o 
•a 
0 
ro 
re 
ro 

CO CM CO OJ CJJ o CO o CM eg 
CO CO CO CO CO CO CO CO CO 
oo oo oo oo oo oo 00 oo 00 00 00 
T— T— T — T — T— T — T — T— T — T — T— 

TO Z" 
C 0 
ro ^ 

X ^ 
D l ro 
in ^ 
o" -£ ro ro 
TO £ 
OT C 
— ro 
0 X 

.fc 0 

E^ 
fc < 

ro 
Q. 
c 
o 
Q 

. E 
0 3 
C W 

o < 

0 
CL 
b" ro ro 
tn 

jn 
ro 
3 
P 
'> 
TD 
d 
CJl 
c 
g 
p 
o 

M— 

0 

TJ 
c 
ro 

TJ 
c 
ro 

0 
c 
c 

I x v_ 
ro 

ic" 0 

g '£ 
TO ro 

. Q 
•o J,-

0 2 
^ E 
ro b 

X I 
cn > , 

m g 
. . ro 
E z 

- > i i 

i i E 

c 
ro 
Q 

. X 
0 ' 0 
C JD 
•JS ro 
TO y 
03 U l 

ro 
CL 
p 
Z 
D. 
0" 
c -.«—' 
en 
3 

CJJ 
ZD < 
ro 
in 
OT 
o 
v_ 
ro 

p 
ro 
3 
p 
'> 
Z 
c 

0 
3 
CJl 

ro 
3 
p 
'> 
TD 
d 

CJJ 0 CJl 

^ s=, c, 
'g E 'g 
2 < 2 ^ ro 

E^. 
ro ro 

P 
0 

TJ 
c 
ro 
c 
o 

c ^ 

o 
0 _ 

ro 3 ro 
c 2 ' Z 
ro ro ro 

o 
'c 
P 
'c 
< 
OT 
0 

ro 
Q 

ro 
3 
c 
ro 

o 0 
_ H — ' 

0 

c . . 
1 2 
ro o 
D- f t 

TJ in 
IX ro 

E 
in o 
ro X I 

0 

.0 t f . in 

^ I 
in" < 

'8 £-
C U-
ro . _ 

^ B 
TJ 0 
C C 
ro c 

ro 
O 2 
OT 0" 

P 3 
> - J 

E ill" 
. b o 

O i g 

0 
c 
c 
ro 
in 
3 

05 

^ S 
8 < 
ro ^ 
3 > c 
O to 
0 . > 

•fc 8 

o ro 

O 
OT 
ro 

0 c 
d 

.TO . 
U l 

ro 
3 
p 
'> 
TJ 
C 

cn 
c 

g 
o 

I x 
o 

OT 

O 
O 
c 
ro 

JD £ ro 

E 8 TO TO 
ro Z 

E -̂ z 
TO 8 fc 
2 != > cr E 0 _ 
TO < 05 u . 

TJ 
c 
ro 
•0 
3 
c 
ro 

cz c 
0 

J I 

0 ro 
O) CD 

P 
Q ro 

N 
0 

TJ 
c 
ro 
£ .-fc 3 

TJ 
c 
ro 

X I 
CL 
0 
Ul 
O 

3 
CD 

0 

.£ 
•0 
I» 
UJ 
b" 
cn 
v_ 
o 
0 
O 

g 

'C5 

c 
JZ 
o 

—3 
jo 
ro 
3 
p 
'> 
Z 
c 
OJ 
c 

g 
p 
o 

V*— 

0 
c. 
TJ 
c 
ro 
c 
o 

c 
ro 

J I 
CL 
0 
OT 
O 

o > 
2 
CD 

I x 
C 
C 
ro 

ro 
3 
p 
> 
Z 
c 
cn 
c 

g 
o 

0 

JZ 

TJ 
c 
ro 

TJ 
c 
ro 

0 
t= 
5 
"c 

c 
ro 
cn 

ro 
O 

i i > 
ro 

Q 
b" 
c . 
OT 
ZD 
CJJ 
3 < 
0" 

p 
I 

ro 
. c 
O 

jn 
ro 
3 
p 
'> 
-CD 
C 

cn 
c 

g 
p 
o 
0 

TJ 

c 
TO ^ 
C 0 
O O 

c ro 
ro — 
1=1 ro 

T J 
C 
ro 

C L 

3 ro 
c "TO 

'S S 
CD ro 

oE 
fc 

X I ^ 
TJ TO 
C s i 
TO S 
TO (S3 
in ^ 

' C OT 
p to 
O ;ro 
•y S 
b c 
- - .31 
ro TO 
3 
-3 c 
. . 0 

. _ c 
O 0 
TO - i ^ 
ro P 
OT •^ 
• . ID 

^ TO 

ro 0 

• o £ 
> v_ 

Z TO 
c 
•̂ E 
g 
o 

ro 
O 
io" 

.1 E 

TJ - > 

g "O TO c 

TJ" " 

^TO" 

0 Q 
tn 
R TO 
O c 

—I JD 
C TO 
0 O 

TJ C 

O p 

0 Z 
0 o 

.C 0 
0 

v_ v_ 
0 JZ 

JZ TJ fc 
C J I 

i s c 

y ro 

-o 0 

g £ 
TJ TO 
C £ 
2 < 

(A Q 
c 
0 

"oi 0 
3 

> _ i 

0 b 
> 0 

< 0 
0 

ro ro ? g 
• - ro 
£ X 
0 . . 

-fc TO 
^ ro 
Ul O 

E 
ro 

ro 
3 

JZ 
OT 
o 

E 
0 

so. 
UJ 
z 
ro 

TJ 

. . o 
= UJ 
J I . . 
D. 

.Ii- 2 co" 
3 2 TJ 
ro . . S 

CL ^ ro 
tn" ,TO ^ 

TO ^ i i 

.1 " £ 
3 £ 

. . j = ro 
TO E ^ 
O TO . _ 

C 1^ 0 
Q- Z " CQ 
ro ro 

i ^ -5 
DJ P 

^ D l > 

Z < Z 
£ >; £ 
gig gl 
g 3" g o £ o = ro 
O o O 

v.— JD vt— 
0 < 0 

3 
P 

TJ DO 
d . . 
ro ^ 

TJ c 
C 0 
TO X 

0 
cn 

TJ 
c 
ro 

TD 
c 
ro 

o 
0 
O 
Z 
o 

0 
3 
E 
0 

OT 
0 

i n 
00 
0 
CJJ 
ro 
Q-



o 
o 
ffl 

c 
o 
o c 

o 
o 

0) CL 
UJ 
01 

O p 

c 
o 
o 

CL o 

01 3 
; O 

ffi 
01 

c 
o 

O 

ra 

CM CO 
CO CO 
CO o o OT < ? ? < ? 

01 ^ 
> . CD 
O CO 

CL ( O 
Ul CM 
01 3 
-03 9 
> . O l 
O CO 

o 
u 

CL 0 0 
Ul CM 
01 5 
-5 9 
>> CSI 
O CO 
> CO 

o 
o 

Ul 

o 
O 

lfl 

ro 
CL CO 
Ul g 
B to 
-03 9 
> . CJJ 
O OJ 

5 ? 

ro 
D- o 
UJ ^ 

01 3 
•oi 9 
1° 5 ? 

ffl 
01 

o 
O 

ro 
CL 0 0 
Ul CM 

B S 
•oi 9 
> . CM 
O CO 

ffl 
01 

O 

ra 

in 
0 

M—' 

re 
O 

CO 
CO 
oo 

> 
ro 

Q 

io" 
'v_ 

ro 
12 
i i 
v_ 
I 
0 
.c 
O 

o 
ro 
Qi 

0 
CJl 
v_ 
O 
0 

o 

IO 
0 

a: 
p 
ro 
ZD 
P 

ro 
•9 
ro 

OQ 

£r 
c 
0 
X 
0 
c 

ro 
O 

CO 
g" 
0 
t _ 

TD 
C 
< 
j n 
ro 
3 
p 
'> 
TJ 
C 

in 
ro 
E 

c 

O 2 

CL 0 0 
Ul CM 
01 3 
•fli 9 
> . CM 
O CO 

CO 
CO 
oo 

c 
c 
< 

ro 
05 
g" 
0 
i _ 

TJ 
C 
< 
c 
o 
OT 
V— 
0 

J I 
TJ 
C 
ro 
I x 
C 
C 

c 
JZ 
o 

—3 

j n 
ro 
3 
p 
'> 
TJ 
C 

la
t(

 

CJl cn cn 

la
t(

 

c ro c c 

C
o
l 

Il
o
w

i 

S
y
lv

 

Il
o
w

i 

Il
o
w

i 

C
o
l 

o _ p p •o 
V*— c 

0 0 o 0 0 

ro JZ 

A
a

i .d .d 

re TD A
a

i 

T J TD 

ro C OT 
0 

C d 
ro 

OT 
0 ro ro 

o T J in T J TD o c o c c 
ro ? ro ro 

o 
TJ 
0 
E 
ro 
c 
c 
3 
v_ 
0 

JZ 
TJ 
C 
ro 

ro 
CJJ 

>. 
o 
< 
OT 
0 
E 
ro 

P 
ro 
3 
p 
'> 
TD 
d 

DJ 
C 

g 
o 

TJ 
C 
ro 

TJ 
c 
ro 

iiJ" ro 

- g 
S T O 
O ^ 
i i i x 

^ 0 

3 O 
- J D-

O 
CO 

1 

in 

tr 
0 

JD 
O 
Qi 
b" 
TO 

fc 
CJ3 
k _ 

ro 

>-
i i 

TO 
'v_ 
ro 

ro 

o 

c 
0 

^ ro" 
E P 

p 0 

TO a 
3 
P 
• > i i " 

z 
c 

ro 
X p 

0 
o 

ro 

^ o .LJ, 
c i_ ro 
0 0 ^ 

Z TJ Z 
0 c .c 

DO TO O 

. . Ix 7 
p -CJ j n 
TO S ra 
3 ^ 3 

TJ L - TJ 

> £ > 

E < E D l . . 
C C 

p cn 
o Z 

i | 
TJ . -
c ro 
ro TJ 

TJ . £ 
£ TO 
TO DQ 

CJl — 
d SZ 

g " 
o 

cn 
c 
g 
o p 0 p p 

o 
TJ 

0 C 
J I ro 

E -
ro < 
E " 

03 
SZ 

TJ 
c 
ro 
•o 
c 
ro 

- D 

ro 
g CD 
-o 
UJ uJ 
c Z 
0 0 
-o JD 
CJl o 
o DC 

E 
CO 

tr 
ro 
g 
0 

05 

j i 
o 

C
h

 

g 
c o 
ro T J 
v_ o 
00 _ l 

i _ -

0 0 
c c 
c c 
ro ro 

1 - 1 -

0 
c 
c 
0 

CO 
OT" 
0 

o 
o 
> 

to 

0 
- J 
Z' 
0 

c 
ro 

E 
0 
"o 
O 

sd 
CO 
Zi 
p 
'> 
z 
c 
CJl 

c 
g 
o 
0 

JZ 

TJ 
c 
ro 

TJ 
c 
ro 

OT 

TO 
J I 
o 
o 
> 

o 
o 

ro 
Q. 

ra CM 

•s 9 
o 9 
CJ 3 
£ CO 
O CO 

in 

ro 
CL 
SZ 

w 

ro 
Q-
ro 
o 
o 
c 
o o 

ro 
c 
c 
ro 
X 

z 
ro 
OT 
ZD 

05 
.to 

3 

Z 
0 

J I 
CL 
0 

P ro 
TO 2 

1 ^ 
£ ^-
CJJ c^ 
c c 

' > 0 

1 5 
2 E 
0 g 
X TO 
£ Di 
TJ • -

£ "oi 
TO J I 

1= g 
B IT 
ro . . 
d 

TO g 

C 
0 

JZ 
CL 
0 

05 

O l j f 

% ro 
I CL 
^ ro 

^ ' ro 
o 

ra — 
CL 03 ^ 

OJ ^ i n 
O ) OT o 

Q: > S 
c 03 -.-
2 3 
ra UJ o 
ffl 9 
— CJl -
(fl CO CL 
ra 00 
in ^ 

CSI CO CO CM CJJ o CvJ CM CO CJJ 
CO CO CO CO CO -Sl CO CO CO CO 
00 oo oo oo oo OO OO OO OO OO 

'^ '^ 
i i 

p TJ in 0 

tn 
'JZ 
TJ 
d 
ro 
c 
P 
tn 
0 

o 
ro 
ro 
en 

ro 
X 

j n 
ro 
3 
p 
> 
z 
c 
CJJ 
c 
g 
o 

JC 

ro 
CL 
o 
u\ 
o 

c 
o 
ro 

OQ 
•4-* 
in ro 

LLI 

TJ 
C 
ro 
c 
o 

c 
p 
CL 

CD 
OO 
0 
CJl 
ro 
Q. 



0 
o 
k— 

3 
O 
OT 

in 
0 
re 
O 

ffi 
01 ffl 

ro UJ 
O 9 

o 
(fl ^ 
ra CO 
UJ 

CO 

o 
Tl-
CO 

CLS 
00 

0 CO 
ffl 
01 d . 
t= < -ro ^ 
i s 
03 O 
> o 
£ CD 
< j tu 
C-' CJl 
^ ro 

' i -c 
ro 5 
CL S 

1 § 
ra Tf 

O 9 
CM 

!!? CO 
ra 00 

UJ ^ 

m 
CO 
00 

O 
ffi 

CJl 
-c 
o 

I N 
CO 
00 

ra 
CL 
ra 
c 
.ro Tf 
O CM 
-fli Tf 

iL 9 
— CM 
Ul (O 
ra 00 

UJ T= 

CM 
CO 
OO 

CO T f T f 
CJJ CO CM 
CM T - CO CO 

CL CL ci ci 
I d ffi- Q 
J i J i ' J i J i 
o o o o 
O O o o 
ffi m ffi ffl 
01 01 fll 01 
CJJ CJl CJl O l 
ro ra ro ra 
OJ CJl CJJ CJl 
tz tz tz tz 
o o o o 

j i si si si 
UJ rfl rfl rfl 

ra ro ro ra 
CL Q. CL CL 
ra ro ro ro 
c c c c 
ra UJ .ro Ul ra CO ro CO 

'o g CJ ^ ; c j CM ; c j T— 

F
e
ll
 

CM -fli S -fli -fli 3 

F
e
ll
 

^ LL 9 L L g L L g 
CJJ — O l CM 3 UJ CO UJ eo UJ CO Ul OJ 

ra 0 0 ro CO ra CO ro CO 
UJ UJ 1 - lU LU 

OJ 
CO 
OO 

CO 
CO 
OO 

CM i n 
CO CO 
OO oo 

. . i s 
OTC.. 
0 c ro 

TZ ^ e 
ro . . 0 

JZ - o N 
0 ^ o 

. TO Q : 

.E I Z 
- 3 LU 0 
. . . . JD 
0 = 3 
g ^ 0 g ^ Qi ro . . 

Z I x Z 
. . 2 g 
^ g OQ 

1 '>.M 
in- ^ T O 
0 g Q 

' 0 o 0" 
3 CL cn 

re 
0 
ta 

O 
O 
•̂ 3 

0 tn 

ro 

ro 
^ O 
0 4-1 

C W 
$ ro 
O LU 

ro 
J I 
g 

.tn" i3i 

ro 
g 

TJ 
Ul 
LT 
03 
en 
ro 

U l 

0 0 i i ^ 
tn X I ^ 
c o 0 
0 0 5 

TO E m 
£ 0 - 0 

> ^ - o 
in iS i i — ro 
TO -Js 0 
3 /TO c 

TJ CQ ro 

> 
E £ io" 
•E LU N 
g ' b TO 
> N 3 

1 m a._ 
Z tu" ro" 
v^ OT c 

E TO 2 
±1 - 1 < 

I x i S 
0 0 
c c 
tn ^ 
0 0 

" CO-
i i . N 
TO m 
OT U l 
B TO 00 c 
J J OT 

B^ 
cn . . 
C JZ 

^ 2 
OT TJ 
ro 3 ^- ro 
0 2 
ro .£ 

I E p —' 
. . 0 

t ro 
ro - 3 

X j _ -

ro 
CJl 

ro ro 

0 
cn 
v_ 
O 
0 

O 
ro' 
N 
o 
O 

c 
o 
' o i 
c 

' x 
OT 

ro 

2 
TD 

Z ro" 
. TJ 

c s 
£ TO 

B s 
i-- TO 
TO ' i 
OT ^ 
3 OT 

05 

TJ 

ro 
i i 2 
OT en 
TO E 
o- < 
•D . . g .E 

. ro 

^ -fc 
. - CL 

E 
^ coin 

o 
c 

U l 

o 
0 
O 
i i 
o 
ro 

JD 
o 

00 

0 
D-

ro 
3 

TJ 

X I I - = 
. . 0 

3 E Q 

8 2 

J
o
e
; 

n
 
G

il
l 

C
h
a
rl
 

TJ 0 

C
h
a
rl
 

a
n
 

il
d
r
 

za
; 

fc ch
 

Ul 

O
sc

 

Tl-

O
sc

 

V_ 

0 p
e

 

. .C 0 
0 

n
d

 0 

a
n
 

n
d

 

0 
—3 ro Z' 

e
n
. t r 

2 
> 
ro 

v_ 

p E Q 
0 2 

z 0 
0 

0 

CO p _ i 
v_ Z Z 
0 0 0 

n
d
 t

h
 

m
e
d

 

e
; 

A
ll
 

ro ro cn 
i i n

n
 

_ i 

n
n

 

3 E 
0 fc ro 
X .c 05 

TJ 
C 
ro 
v_ 
0 
> 

O c 

^ ' £ 
DJ CO 

E 
ro 
05 
jo 
ro 
3 

p 
> 

TJ 
C 

cn 
c 

ro 
CL 
ro 
c 
ro 
"o 
0) 

(n 
ro 
LU 

ro 
• - b TO 

TOO E c Z tn 
c . . 0 
5 ^ 'E fc 05 
-cr ~> 
TO J-,- TO "'- 1 ^ fc| 

n TO -=* 

^- ro TO 
^ C C 2 

g >̂  -i= 
CO E E 
L . - - ^ TO 

g TO'2 

; i P >-' 
2 0 0 

I I I 
3 sT • -

CD -C^ > -
^ - 0 0 

°E 
03 
0 

E 

OT 

ro • c 
Q ^ 
^ >̂  
c 2 

^ TO 
< Q 

• E 

J TO JZ 

c° -o E 
• - .E 0 

o _ i 
3 

- J 0 
sd TO 2 
P C O 

0 c E 
Z TO TO 

05 CJ _ l 

b" 

g ^ 
p 
o 

0 
C X 
ts 2 
o ro 

05 05 

c 
o 

O 

ro 

TJ 
0 

cn 
ro 
E 
o 

JZ 

TO 
E .!S 
o en 
g '3 ro o 

ro OT 

11 
0 i x 

S O 
jn ro' 
TO ro 

2 Q 

E 2 

c 
0 . . 

DO B Z' fc 
0 cn 

< 2 
4_r . -
O d 
••= d 
Ul < 

t ro 
ro o 
X . 

ro 
o 
o 
0 

JD 
0 

D i 

g io 
2 p 
Z tn 

TO § 
£ 05 

-o 
c 
ro 

Q 

E 

0 
JD 
ro 
N 

OT 

Z" = 
o U-o 
ro ro 
—> N p LU 
ro . -
3 ro 
P E 
: > - 0 
TJ CL 
c . . 

g Z 
O JZ 

3 
cn 
ro 

c 
.c 
o 

DJ 

in 

o B 

TO 8 

DO E 
E'TO 
TO 

5 E < ro 
. L-

— Sl 
- ~ CL 

UJ 
Z 
0 

0 
.d 

TD 
d 
ro 

TJ 
c 
ro 

OT 
0 
E 
ro 

c 
ro 
E 
CL 
ro 
X 

- I CL 
= 0 
0 05 

JD . . 
ro d 
in o 

TJ b 2 g 
tn ro X 
c 3 —' 
ro TJ I x 

O > ^ 
• - TJ 

S ' £ CI" 

g 
0 P DO 
E o -

3£ 
TO 0 P 

Ul £ Ul 

o 
c 
ro 

E 
. . ro 
•£ 5 
tn . 

<t 
i i " D-
o . . 
ro J I 

- 3 ro 

ill" g 
o ro 
•g X 
Q- i i " 

' N t i j 

l< 
OT 
3 0 

O ^ 

^ £ 
P ^ 
ro 

E TO 2 cn 

• o 0 
•£ O 
OJ 
E !S g £ 
o c in 

= i x ro 

2 0 2 
TO i i , ^ 

JZ Q 
ro — 

E 2 2 
™ •TO g j 

TJ v_ v_ 
c ro ro 
TO 5 3 

O Ul O 

OT 
C 
o 
E 
2 
O 

fs-
00 
0 
CJ3 
ro 
Q. 

c 
x: 
o 

0 
Q 



o 
J i 
o 
o 
ffl 

0 ro CM 
O y Si! 
3 LL 9 
S — CO 
O CO CO 

OT i3 ? 

O l CQ 
CM 
CO 01 

" I O 2 
0 -
ffi J = 

UJ 
OJ - c 
OJ ro 
ra CL 
2 ' UJ 

1 S 

o 
O m 

J I OJ CM 

CO -Jfl O 
£L m ?5 
ra 5 CO 
c ^ CO 
.ro Tf 
•y oi-
01 S o 

11 O T f 
* - CM 
Ul CO 
ro CO 

LU T -

ro 
CL 
ro 
c 
ro C31 
CJ 9 
"oi 3 
l l 9 
^ CM 
S2 to 
ro CO 
UJ 

o 
O 
ffl 

ra 
CL 
ra 
c 

fll T f 
_ g 
— 3 
2 CO 
ra oo 
UJ ^ 

CO CO 
00 (O 

3 OJ 

a. CL CX 

d o ffi-
J i J i j i 

O o O 
O o o 
ffl ffi ffl 
01 01 01 
CJl CJl CJl 
ro ro ro 
Ol O l OJ 
tz tl tz 
o o O 

^ 
si si si 
lfl rfl tn 

ro ro ro 
CL CL CL 
ro ro ra 
c c c 
ro CO ro Ul ra CO 
o g • o g (J CM 
"oi S -fli 3 -fli 
t L g L L g LL g 
* - CO CM CM 
Ul CO Ul CO ul CO 
CD 00 ro 00 ra CO 

UJ T- CU UJ 

CD 

Tf- ^ 

m °-
Q.X' 

• Ji 
ffi o 

o 
o ffl 

OT 
03 C 
O) ro 
ro Q, 
CJ> „ 
tr p 

•: "o3 

ro n in 
O CM CM 

- f l l ^ T f 
9 9 LL L L 

* - N CM 
Ul CO OJ 
ro CO CO 
LLI •.-

CM co O CL n
k
 

3 
Tf r s CM Tf —̂ ro J i Ol 
CO CO CD c t — CO 

J i OT 
c 

ra 
CL CL c i Q. o 

o 
OT 
c ffl c i 

ffi' d ffl- d ffl 03 
N Ul 

c x" 
J i • J i j i J i OJ 01 J i 
O o O O OJ o N 0 
o o O O ro o 0 
ffl ffl ffi ffi OJ 

tz >.o ffl 
01 01 01 01 o in 

2
/2

6
; 01 

CD 
ra 
Ol 

O l 
ro 
CJl 

OJ 
ro 
CJJ 

CJJ 
ro 
cn ro-i

v
e

r
i 

2
/2

6
; 

0 
CO 
CM 

01 
ro 
01 

- c tl tz -c ro-c 0 tl 
O O O o 

li
c
ia

r
 

01 
c 8

4
6
/ 0 

S 

li
c
ia

r
 

01 
c 8

4
6
/ 

UJ 
CO 

5 
si x : si J I 01 J5 si 
rfl UJ tn Ul 11 J5 Ul 

3 3 r s 
(5 ra ro ro tfl 1 -

3 
ro 

a CL CL CL 03 3- d 0 CL 
ro ra ro ro 3- 2 z ro 
c c c c J i J i c 

C
ia

 

g 
ro m 
a T-

ro 
' o 

CO 

g 
ro 

; o 
3 
g 

T f 

g 
0 
0 

ro 
;cj 

U l 

g 
01 3 -fli % 'oi -fli 

LL 

3 
03 
00 

ffl ffi "oi 3 
LL g LL 9 LL g 

-fli 
LL O 

3 
03 
00 B B LL 0 

CM — OJ CM 3 ' 3 ' 3 00 
Ul Ol UJ t o UJ CO UJ CO c c Ul 01 
ro 00 ra CO ra CO ro CO ro CO 

UJ UJ T- m LU CO '^ 2 Ul T -

in 
0 CO CvJ CM CO CO CvJ CM CM CM CO CM CO 00 

CO CO CO CO CO CO CO CO CO CO CO CO CO 
00 00 00 00 00 00 CO 00 00 00 00 00 CO 

I x 

; 
S

o
p
h

 

H
e
n
r
y
 

c 
c 0 

< JD 

ro OT 
0 

J I . -0 in 

ro 03 

Q i 
d 
CJJ 

b" < 
0 . . en JD 
0 0 

03 

E r
ia

; 

' - J ro 
LT 
0 _ c • 0 0 

CL 1 

ro b < 

lU
U

d
l
 

B
o
b
; 

> TD I x 
C C 

— 0 
0 1 1 -

re c 

i s 
c 
c 
ro 

0 

™ 1 1 
— 5 
O 0 > 
O £ 
T3 E 
^ TO 

CI 
re o 
ro = 

c o 
ro 0 
"ZCD 

0 
J D 
ro 
N 

Ul 
0 

la 

I x 
O 
3 

0 
!t= 
3 

o 

E 
o 
H 
jn 
ro 
3 
p 
'> 
TJ 
C 

CJl 
c 
g 
o 

TJ 
c 
ro 

J I 
o 

- ro 
0 JZ 
>, tr 
ro p 
O 

ro 
,> 
->» 
05 
Z 
ro 
JZ 
ro 

TJ 
0 

TO 
Z 
CL 
O 
05 
i i 
c 
c 
ro 
u. 

J i 
o 
ro 

P 
ro 
3 
p 
> 
Z 
c 
cn 
c 
g p 
P 
0 

TJ 
C 
ro 
c 
0 

J I 
CL 
0 
CO 

Z 
0 

TJ 

OT 
0 

E 
ro 

—J 

ra ro 
S O 2 X 

ro 
0 <f 

. . c 
>> 0 
c 0 

c 
JZ 
o 

c 
JZ 
o 

0 
c 
v . . 
3 
00 
c 0 

ro ra 
h B 
< L.
.J-- 0 
— -»—• 

Z = ^ 

=" ^ < 

TJ 
0 

ro 
X 

^ E 

TO Zr 
0 . . 
00 E 

E | 
2 § 

JD 

>. 
OT 

•fll 
00 
ro 

TJ 
c 

- E. 0 

E UJ 
OT ^ -

P E 
ro CL 
3 0 

^ 0 5 

TD 'cz 
d O 

— TD 
cn c 
E TO 

1 Z 
— 03 
P CO 
0 i i 
£ y 
TD u i 
C 
TO Z 

TJ CJJ 
C O 
ro "5 

I x 
C 
C 

0 v> 

p>§ 
O K 
0 £ 

o 8 
-g ^ c 

ro 
CJl 

3 
05 

DJ . . 

•£ fc b 
J ̂ -̂  
2 c TO' 

TO g fc^TO 

TO tn c: 
ttl ro 

E Q- E 

0 

-£ TO ro 
CL > rsl o r o 

CL 05 Q UJ 

ro 
c 
0 
CD 

TD 
C 
0 

0 
OT 
O 

Di 

b" 
J i 
3 

E 
ro 
05 
OT 

2 
ro 

JZ 
O 

z 
J Z 
o 

— J 
jn 
ro 
3 

p 
'> 
Z 
c 
D l 
C 

g 
P 
o 

v.— 

0 

TJ 
C 
ro 

TJ 
c 
ro 

O 

o 
O 

0 
ro 
Di 
o 

3 
o 
CL 
0 

c 
ro 
£̂  
ro 

0 > 
v_ 
0 
C 

ro 
TJ 
3 

J i 
c 
TO 
05 
jn 
ro 
3 

p 
> 

TJ 
C 

CJl 
c 

I x 
o 
c 
ro 

0 
c 
ro 

P 
ro 
3 
p 
'> 
TJ 
C 

OJ 
c 

TJ 
c 
ro 

TJ 
c 
ro 

TJ 
c 
ro 

•g •flj 

TO I 
Q ro ̂  
0 0 2 
C £ 0 
3 ro 
2 Q- 2 

ro 

c 
o 
OT 

ro 
c 
0 

o 
ro 
Qi 
b" 
o 
v_ 
c 
o 

0 
E 
v_ 
0 
D-

o 
0 

DO 

p 
ro -o 

TJ ro 

•> g 
TJ 0 
E -J 
CJl ^ 

E 5S 

2 ^ 
O OT 

ro 
0 — 
JZ ro 

TJ 
c 
ro 

JZ 
ro 
c 
c 
TO b i 
X = 

TO SD 
o o 
io'"^ 
Z b 
i s ro 
-J ro 
. . in 
I x — 
J i 0 
0 

m 3 
0 Z" 

E 2 
ro ro 
CC 05 
i i i s 
0 c 

3lZ d 
O 0 
O X 

05 . . 
. o 

OT ro 
TO 8 
TJ . -
> = 

TD O 
.£ DL 

5 S 
0 QJ 
Z U-

D l Z 
.£ o 
g E 
B 05 
£ b 
0 = 
£ CO 
TJ 
C 
ro 

TJ 
c 
ro 

c 
i s O 

= OT 
_J CL 

E 
ro 
05 

0 
o 

CO T J 
0 O 

ro 

c 
D l 
2 
LU 

c 
0 
X 
0" 
p 
o 
c 
0 

p 
ro 
3 
p 
'> 
TJ 
C 

CJl 
c 
g 
o 

0 
X I 

i s v_ 
ro 

TJ 
c 
ro 

O 

I s 
O 
c 
ro 

c 
ro 
Q-

0 

OT 

3 

o 

ro 
X 

z 
ro 
E 

TJ 
0 
v_ 

U-

Z 
0 
DO 

z 
.d 
o 

—3 

Z" 
v_ 

o 
OJ 

o 
b" 
ro 
ro 

- ^ 

ro 
E TO' P c 
^ > 
•o ro 

5 
cn . . 
E TO 
g •b 
2 E 
o Ul 

.•— 

0 b" 
JZ ro 

c 
TJ O 
C ~3 
TO ^ 
"o != 
C TO 
TO O 

t r 
0 

JD 
O 
Qi 

0 
Q. 

c 
'ro 
c 
3 

o 

JZ 
o 
v_ 
0 
.c 
•D 
c 
ro 
I x 
ro 

tn 
ro 
3 

p 
'> 
Z 
c 
CJJ 
c 
g 
p 
p 
0 
JZ 

TJ 
c 
ro 

OQ 
c 

JZ 
o 
OT 0 

TOE 

I 
CL LU 

00 
00 
0 
CJJ 
ro 
CL 



0 
o 
3 
O 
OT 

3 o 
o ffl 
CO 01 
0 CJl 
CL ro 

CJl 
J i o 

8^ 
ffi J I 

01 .ii? 

" I 
CJl CL 
t l ro 
o c 
5 .ro 

- CJ 
— CO 

' ifl 01 CM 

S ^ ^ 
ro *- o CL "> S 

^ ro CJl 
ro LU ' * 
c . 00 
ro (XJ T— 
o CM 

= I i CM 
OJ S o 

LL g Tf 
— rs ^ 
UJ Tf CL 
ro CO 
UJ X OJ 

in ̂  

T f T f 
T f rs 
CO T ~ 

CL c i 

ffl- d 
J i J i 
o o 
o o 
m ffl 
01 OJ 
CJl O J 
ro ro 
O l CJJ 
tz -c 
o o 

j f .c 
( f l UJ 

ro ro 
CL CL 
ro ro 
c c 
ro rs ra T f 

;o CM ' o CM 

-Qi T f 'oi 
L L g L L g 

CM 3 UJ CO Ul CO 
ro CO ra 0 0 
LU T— LU 

j K i 

O 
" o 

CO QQ 

CO OJ 

CL ^ 
ffl- ^ 
J i O 
8 ^ 
ffi si 
03 ii? 

" I 
CJl CL 
t l ro 
o c 
5 .ro 

. o 
- « -fli ro 
a- S 
ro LU 

j ; CM 
Ul Tf 

9 ° 
Ul CM 
CO Ol 
CO CO 

I J r s CM ;S 

Cvl 
CO 
oo 

CO 
CO 
oo 

u . g 
* - CM 
Ul Ol 

i3 2 
i n 
CO 
oo 

CM 
CO 
0 0 

CD c i 
- f Tf 

C3 X 

I S CM 
CO CD 
OJ T -

CL CL 

ffl- d 
J i J i 
O o 
o o 
ffi ffi 
01 01 
CJl CJl 
ra ra 
CJl CJl 
tz tz 
o o 

j i f si 
( f l rn 
ro ra 
CL CL 
ro ra 
c c 
ro CO ra CO 

o T— 'CJ 
-Qi 

F
e
ll
 

L L g F
e
ll
 

g 
CM CO 

Ul O l OT CO 
ro CO ro CO 
LU LU 

Cvl 
CO 
OO 

CO 
CO 
oo 

f i CO 

'=̂ > 
01 o 
0 CD 
ra 01 
> . o 
01 c 
> ro 
c > . 
o 01 
CJ 2 
si ° 
« CJ 
ro 3 rs 
Q. r : CM 

> CO CO 

^ CO 00 

CO 

oo 
I 

CO 
CO 
oo 

o 
ffi 

o 
si 
rn 
(5 UJ 
CL g 

= 9 
> CM 

Is 

o 
o 
ffi 

o 
J I 
(fl 

ro CO 
CL : ; ; 

§ o 
' > CM 

Is 

O 
o 
ffi 

O 

CM 
CO 
OO 

CM 
CO 
OO 

^ CO 

15 
S3 us 

PO 
•<1-
co 

ro 
OT 
3 TJ 
0 0 

E 
i i TO 

1 I 
0 3 

- 3 C 
b ™ 
'g E 
0 ro 

c 3 
CO 

00 
. . TJ 
i x = 
O JZ 
C O 
ro v_ 
z 0 

0 
JD 
ro 

ro en 
E ~ . 

en 
0 
o 

g TO 0 1-

JD 
O 

CQ 
v_ 
O 
c 
Z 
o 

re Qi 
0 P 
m TO 

re 3 
= -D 
o > 
O Z 
0 g ' 
ro I 
ro B 
t l o 
O ' 0 
S £ 

TJ 
C 
ro 

OT 

E 1 
ro < 
0 JD 
c o 1 ̂ -
CO b" 

O tn 
ro 

g C3 
"O = 
TO DO 
CO ^ 
.-= 0 
C Q _ ^ 

0 0 
CJJ rS 
v_ v^ 
O 3 
0 ^ 

g 
0 = < 

c f l o 

v_ 
0 

ro 
X 

i i 
o 
3 

en 
2 
v_ 
ro 

XI 
O 
i i " 
C 
ro 

p 
ro 
3 
p 
'> 
Z 
c 
cn 
c 
g 
o 

i x 
v_ 
ra 

TJ 
C 
ra 
c 

X 
o 
OT 
0 
Qi 

O 
• - I x 
C O 
ro -3 

£:< 
ro 

CQ 
b" 
3 
c 
0 > 

JD . . 
O JZ 
00 ro 
- - £ 

^ 0 0 

^g " 
0 " < . 

8 -
-TO 5 
Di 

O 
Q 

to 
D-

en 0 

p O 

> i i 
TJ C 

c ro 

g b" o 
O >^ cz 

= O 3 
0 ^ - 3 

ro 
'.c 
£ tn" 
>v ro 
O o 

i i ° 
CO . . 
2 0 

. v_ 
ro ro 

• c 01 
ro 

B E" 
tn ro 
9 "O < < 

CO o 
- 3 CL 

E -g ro ro 
c 05 

0" TO 

tn 
— 311 

SZ o 
O TO 

^ to 

sd I 
ro ^ E TO .2 o 
> - 3 

E P" 
' - o 
cn is 

• i -
2 b" 
- o cn 0 ° o g 

- - ._ TO 0 C 
£ TO CD -5 £ O D-

0 
x : 

ro 
2 X 

>. o 
CJl 
c 

c 
ro 

TJ 
c 

i s 
OT 

0 E 
c 

OT 
ro 
E 
o 

J I 
H 

o 
o 

05 

OT 
0 
E 
ro 

is 
ro 
0 

CO 

i s 
TO 
'> 
3 
O 

JD 

ro 

o 
D-
ro 
OT 

' 3 
o 
I x 
C 

o 

' c 

< 
•0 
J I 
o 
ro 
Qi 
in 
0 

O 

j n 
ro 
3 
p 
'> 
TJ 
C 

cn 
c 
g 
o 

ro 
TJ 

en 
0 
X 
-g" 
'> 
ro 
Q 

Z ' 
o 
o 
ro 

c 
ro 

ro 
o 

p 
ro 
3 
p 
'> 
TD 
d 

o tr 
o 

0 0 
£ O 
TJ 
C 
ro 

D3 c 
.£ ro 
g z 
o . -

= JC 
2 ro 

TJ 
0 — 
£ X 

„ , " o 0 
0 C c 
cn ro .= 

o 
ro 
N 

0 
TJ 
TD 
TO m 

S z 

o 

TJ t r 
c ro 
TO o 

p 
> 
ro 
Q 

TJ 
-D 
ro 

. . I X 

11 
en . _ 
o c 

- 3 o 
. . OT 

••̂  i i 
E o 
< - J 

sz 
w 
ro 

0) 

0 
j Q 

ro J i 

-— > I ^ 
. . ro 
CJl = 
c 0 
Z CJ 

l § 
' - 2̂ 
jn" o 
ro 
3 5s 

-D 0 

I t 
E 0 - 0 
D105 c 
E • - c 

' > OT 0 
J p CQ 
o ^ Z 
><- . . o 
0 i s OT 
£ g "TO 
TJ TO Z 
C Z 
ro . . 0 
TJ : ^ ' E 
c o ro 
TO Q. X 

CD 
TJ 

I 

ro 
g 
TJ 
UJ 

3 
CQ 

2 
^5 0" o ro 2 o 
Zi d ••^ 
TD 03 

I Sl in 
0 

c ro 3 
- 5 c r 
0 1 y 
.£ b E 
g TO I : 
B EB 
2 < E 
0 0 ' 

X > . — 
= -cr 

< CO 

_ 0 
TO £ 

c 
0 

0 ^ 

(5 ^ 
_ CJ 
CL 0 
CL > 
in 
en .i= 
in 0 
OT XI 

0 is iit ro 
£ - 0 

TJ 
c 
ro 
c" 
o 
c 
OJ 3 
O TO 

a . TO 

TO E 
^ E 
g E 
OT O 
Z CJ 

TJ 
C 
ro 
0 

. g i 2 
0 g 

JZ OT 

d -c: 
o 
C TO 

Bf 
ro 0 
' c "Q. 
p 0 
CL 05 

0 
CO 
0 
CO 
o 
c 
ro 

0 
p 
Z" 
c 
o 
E 

TJ TD 

m 
TJ O 

.in •:: 
o 0 

2 E 
U- ro 

o 
c 
o 
X 
c 
0 

o 
c 
o 
X 

0 
'w 
•5. 
ro 

DO 

jn 
ro 
3 
p 
'> 
Z 
c 
DJ 
C 

P 
Z 

Q. 
Q. 
en 
tn 
'OT 
cn 

in 
V*— —t 

d TD 
CO — 

^ E •*-. 
sz v_ 
g i 0 

03 

£ g 
°.| 
c 
o 

0 

ro „ -g " ro c 

D- < 

CQ 
0 
c 
c 
< 

TJ 
c 
ro 

Z I 
2 t 
i s 0 
ro . d 

O - o 
c 

j n ro 
ro 0 
3 ^ 2 ™ '> 

g 

•il 
O TJ 

= C 
o ro 
0 b 
-cr ' 3 

E ° 
ro 0-

0 
E 
< 

JZ 

o 

fc 
X I 
TJ 
c 
ro 
TO 
en 
ro 
CL 
cn 
O 

TO 
'v_ 

ro 

0 
o 

S J^- CD. 0 - 1 

CL 
Q. 
en 
OT 
m c 

0 OT 
tn ! i ! 

^ P 

0 . -
JD 0 

UJ . . 
_ 0 

^ 3 
ro . . 
± i c 
o 0 

> 1 
fc m 0 
b TO 

E 'b 

0 " 
£ o' 

§ E 
TJ 0 
c ;!= 
ro > 

CQ 
0 > 
TO > 
0 
C 
0 
O 

o p o £ c ro 
2 E 
0" < 
c . -
'o S 

<l 
2 0 
P E 
-2 E o X 

ro 
y 
Qi 

ro 
CJJ 

< 
Q. 
O 
05 

E 
o 
I -

0" 
J i 
3 

E 
ro 

. C J i 
ro c 
.fc 2 
< u-

i'E 
0 p 

Q- ^ 
— b" 
I X i_ 

11 o 12 "o o 
i S 0 
0 J I 

fc I-
DJ ^ -
ro ro 

IJJ 
00 
0 
DJ 
ro 
CL 



rs o , 
Ul z 
d to 
Z OJ 

. CO 

tJ > 
t i "Z. 
CO ^ 
01 o 
g ffl 
ro 01 
> . CJ 
01 c 
> ro 
c >. 
o 01 

CJ g 
si ° 
« O 

0 ra Is.- CJl 

O Q- C 9 
U. 01 CD iQ 3 ^ 9 9 '> 3 3 

CO CO O 
OT 

01 
CO 00 

in 
B CO 
re ^ 
Q 2 

CO 

OT ! ^ 

< o 

ro 
c UJ 
ro CM 
'o 3 
Z 9 
M- CM 
O CO 
UJ CO 
03 ^ 
Q. i f j -
O IS 

CJ r i 

Q. UJ CN 

01 c ; 
e UJ UJ 
01 g o 

.ir CO CO 
ro CO CO 

CN 
CO 
OO 

ro Ol 

o 2 
z . 
^ - U l 
0 (O 
UJ OJ 
01 T~ 

•&I 
ro o 
Q- ?M 
01 CO 

CO 
CO 

oo 

CM 
CO 

oo 

< 
ro 
(5 

B 
a. 
o 
O 

. (Jl 
.C CM 

CL 

01 

rs. 
co 
0 0 

i 
CO 
CO 

oo 

o 

01 CO 
3=1 00 
01 T-

CM 
CO 

oo 

o 
UJ 
03 
CL 
O 
O 

- U l 
. C T -

•g 3 
!5 9 

CL CO 

B S 

I D 
CO 

oo 

ffl 

01 

o 
o 

ra 

OJ CM 

e g 
3 J j 

ro 00 

oo 

o 
CL 

z 
c 
2 
O 
i i 
g 

'v_ 
0 
-o 
0 

c 
o 
E 
p 
o 

05 

CJl 
c 
Z 
p 
o 
c 
jn 
ro 
3 
p 

0 £ 
re g' 
O 5 
o B 
•a -2 
0) 0 
ro£ 
re "o 
ro c 
+j ro 

S E 

03 
d 
^ -jf" 
& | 
in ^ 
o . . 

- 3 0 
. . OT 
ro in fe 
c 0 2 
c ~J 0 
0 . . CL 
C« 8 • -

TO 

§12 - I 

S g'^ 
t3 g 5 
c ' O § 

5 -4 ̂  
^ ro E 
E t ^ T ' . 
2 .tn" E 

J I g ro 

i & E ^ 
TO E Sl 
o ^ o 
t-J ro 0 
0 I - O 
£ in" i i 
TO :£ 

o p E 
fc TO CQ 
( 1 -L-

y C5 >• 
C ' o 
0 - c 
CL ro 
05 ro Z 

g ^ -
0 J-.- T J 

CO ̂  1 
E E ro 
^ Qi 2 

TJ 
C 
ro 

05 
c 
ro 
o 
c 
3 

^ fc'tr 

5 to E 
o § 

0 

o 1 

c 01 

s
t
a
 p

u
 

c o 

C
o < 

n
e
; 

li
e
n
;
 

J I Ul 
CL 
0 2 tn 
O 0 

—3 
13. 

03 . . d ro 
"in 

•> 
03 O 
03 

O e
n
 

OT 

u
a
l 

V
a 

T J 

•. •> 
c 

z t i j 
c 0 

0 B
u
 O 

g Z" 
p CL 

0 

o in 

o 
0 —3 

J I _ -.—' 0 
T J 

v_ 
1 

C 0 

ro b. 
c 
g ro 
to 'c 

0 

"c cn 
ro 3 

CL U l 

<n 

ro 
CL 

0) 

<u 
> J ro 

' 0 
c 
0 
o 

U l 

. . E 
c o 
C TJ 

< f in 

^ § 
ro 
S .tn" 

g 
0 0 
3 _ l 

TO -g 
05 E 

Qi .bl 3,1 
CD 

UJ £^ -xi . . c c-
0 0 c 
OT X TO 

(§="^. 
CO 

cn 0 ro 
0 ' P OT 

2 g o 
Q DC 

ro 2 JD 
3 Z -cr 
TJ ro cn 

. £ -0 : > 

c ̂  t; 
.E ro 
g CD to 
£ ^ CO 
2 ^t E" 
E E ' B 

o o 
1 '1 i 
T J JD -.= 

c ro s 
TO O S 

T J JD 
C JD 

ro 2 
.01 tr 
C 0 
ro JD 

Q o 
_- DC 

i i b" 
OT c 

TO - = 

o 2 
o ro 
2 O 

c 
T J b" . _ Sl 

0 ro i x 
OT ..—. o 

z c p 
i x 
OT ..—. —3 

ro v_ ro 

• -
z. ro CL E 

J I o 

r
t
h

 

^ O >. 1-
< 

H
e
n
 

h
n
; 

S
a £^ 

H
e
n
 

o . - ro 
ro b" - 3 i t 

0 X 

i I
k
in

 

om
 

—3 

m" 2 

E ; 
W

i 

.c 
1-

M
a
r
ii
 

D
a
n
 

—3 T J b" M
a
r
ii
 

. . C c .. J i 

c o 0 o 

J
o
h

 

o
h
m

 

E
ve

 

ic
h
a
i 

s
; 

J
a

 

o
h
n
; 

n
; 

R
i 

E 
ro 

f
f
;
 
M

 

lo
s
e

 

- J o 1—- 0 

ro
m

; 

R
e

a
s 

ly
; 

W
 

n
e
; 
J
 

a
ls

^ 

R
e

a
s 

— ro 3 

OT 
0 

—1 T J 
OT 

c .. rrr 

•> 
ro c o 

re
a
: z 

d
u
 

< 

B
e
I
c
 

re
a
: S

B
 c 

d
iv

i 

lh
a
.
 

B
e
I
c
 

D
o 

om
 

in
g

 

c l U jn 

M
l 

lo
w

 

CJl ro lo
w

 

ll
o
w

in
i n

p
 00 

ck
 o 

v.— 

ll
o
w

in
i 

M
a
 

d
iv

i 

a
r
y
 

b 0 
.d 

o 
vt— 

ro" c cji (- T J 

h
e
 

'OT 
CJl 

c 
ii TJ 
f— — a

n
 

T J 
C e

v
e
 

lo
w

i 

T
e

i 

F
ie

 

t
io

n
 

ro CO o i i i i ro p
u
 =' .4— 

0 e
ts

 

a
te

 

a
n
l 

ro X I CD CL 

TJ 
C 

ro 

CO 
0 

JD 
CL CO 

3 t C 
p ro J I 
ro CJ o 

03 ro . 
. X — 

0 t z ra 
" ro • 

i x 
OT 
in 

< 
i i 

. 0 

o 
c 

i s 
o 
3 

0 

cn 

O 
OT 

TO > , 
I 

03 03 

- i s 
E £ 
ro ro 

= 0 

s i 
L.- in 

E TO 
E CD 

o 
D i 

XJ 
i r 
o 

o 
o 

g.^ -
CJ s^ (— 

ro -i 

.tn" b" 

2 lb - 5 
0 Q 2 

Z ^ < . 
^ cr o 
ro 0 ro 

= X ro 
v ^ OT 

X 

H 

tn 
' i -
ro 

CL 
0) 

o 
ZS 

o 
V I 
TO 

f̂c E 
'ro 

b"C3 £ 

TJ C 
0 0 

ro = 
C X I 

ro 
<̂  • - 2 
5 0 
cn .£ cz 

(Tl t n • ^ : 
io ̂  

b" Di E 
0 . . . . 

"£ E 
^ | E 
0 O 
o-'B"^ 
01 7^ i i ro p o z e 

ro _ 
0 2 

ro 

0 x : 
E " 
ro TJ 

ro 

W 0 L I 
TO TJ O 
5 - CI JD 
H ro ro 

E TO 
< E 

in . . ro 
TO g = 
-g 2 § 
. > 3 0 

E C5 
DJ i •-

i l 
> is 0 
O 5 tn 

z | E 

I E I 
TD ro ro 
c 05 U-
ro . - . -

^ g -
1= 0 TO 
TO E O 

TO 2 
o -F ro 

. . TJ 0 
c 0 n 
0 £ 0 

1 I TO 
< g z 
L.- 3 

' E v_ P 
.E 0 : F 

!5 "o 
TO - n 
t r 0 E 
0 g ro 
JD g c o fc c 

E gE 
o o t ; 

- J TJ 

b TO g 
S 0 .TO 
• N ^ fc 

Z 5 
— o . _ 
E "0 2 

y B: E 

E'-2 i 
0) TO S 
I— (— TO 

3 -5 c 
TO ^ C 

_ l Qi 3 

I -

ci i 
0 1 

in 

TO g 

^ t 
• . 0 
ro ^ 

ro 
L . - >T 
0 TJ 

XI T J 
tn ° 
LU CL 

L.- Z" 

11 
tn . „ 

^ E 
0 E 
c ro 

0 
E 
ro 
c 
c 
3 

0 sz 
.tn TJ 

0 TO 

tr ro 
< in 

- _ i 
TJ -

l-i 
• O 3 

0 ro 
E - ' 
ro 2 

• d Z 
3 o 

J I 
o 

TJ 
0 C 

1^ 
C 0 
3 g 
.>< '3 
in 

TJ 
c 
ro 
0 
OT ro 

o 
CJJ 
0 
D J 

ro 
D. 

0 
c 
c 
ro 

g 2 
- I 0 

TO' g 
t i in 
.in 3 
U- CO 



ffl 
01 

o 
O 

0 CO 
( 1 01 CM 

^ eg 
o l S 
OT :3 ? 

i n 
0 

CO 
re CO 

° - CD 
01 o 

e g 
O tM 

B OJ 
ro CO 

CM 
CO 
oo 

-E: 
o 

UJ 

ra Tf 

Q- ^ 

B S 
-S " 
3 to 
O ^ 

CO 
CO 
0 0 

3 ' ^ 
0) o 
^ z 

S"S 
CO o 
CO CO 
^ . OJ 
OJ 5 

O ffl 
ffl Ul 
01 c 
Ol fll 
ra rM 
O l S 
^ O 

.CO 01 

ro CM 
J2 01 o 

•c £ 
LJ iS 

8 i 2 » 
T f 
oo 

r-s 
CO 
0 0 

c 
JJ CJJ 

O 9 

^5 
I g 
i S d 

-8 
CL 5 
3 ffl 
O 01 

0 D l 
01 SS, 
Jii D l 
c tz 
-5 o 
CL S 

T ^ -

OO 

•o 
•D c 
C ra 

ra ro ro 

c ra c 

o "TO O l O 
01 

c a; _ i 3 c 01 _ j o OJ o 
> CO > CM 

c QQ" r s c 

C
o

 

0
5
/O

i 

CO 
O C

o
 

g 
•o 0

5
/O

i 

ci c •D CM 

an
 

CM 
CO 

d d an
 

CO 

g
a

l 

CO 

o
o
k
 

o
o
k
 

ig
a
l 

3 
UJ 
T f L

e
 

o ffi ffl L
e
 

3 
UJ 
T f 

o 01 01 T~ 
j i T f CJl OJ j i 

• 
ifl ra ro UJ 

ci O l OJ c 
c5 ffl-t : -c ro 
D. ffl-O O CL O 
01 j i 01 

J i 

p
e

 

o -(0 "ra p
e

 

o 
3 ffi c C UJ m 

C
O

I 

01 
CJl 

o 
' r - It

io
 

2
/2

 

C
O

I 

01 
CJJ 

in
te

 

rt
ga

 

n
v
e
i 

C
on

ve
i 

1
8
3
9
/0

 

in
te

 

ir
tg

a
 

O o O 

C
on

ve
i 

1
8
3
9
/0

 

O O 

Q_ O C
on

ve
i 

1
8
3
9
/0

 

CL 

OJ 
Tj -

00 

I 

CM 
CO 
OO 

CM 
Tj -
OO 

"D 00 

'ro ra f5 
o 'S 9 

= CD Tf 
C 01 CO 
91 _1 00 
5 3 '̂ -
t i CM T-
" S CL -D O 

?2 o 
O) o 

3 ffl 
- 03 

.C ^ DJ 
Ul • ro 
-C CL OJ 
ro -C 
CL ffi o 
OJ -g S 
fll 2 — 
5. o ro 
3 ffl c 
O 01 o 

O 0 1 ^ 

B^^ •£ '5 ^ o o o 

CO 
0 0 

I 

r v j 
CO 
0 0 

0 
Q-

Z" 
CL 
0 
en 
o 

i s 
TO 
ro 
X 
o" 

TJ 
C 
ro 

P 
ro 
3 
p 
'> 
TD 
d 

cn 
c 

g p 
o 
0 

re 
0 
_ro 
o 
O 
•a 
0 
ro£ 
re TJ 
ro c 
*^ ro 

o E 
5 ro 

3 
JZ 

0 

o S 

I x 
O 
3 

C 
O 
c 
0 

N 

Z 
J I 
o 

p 
ro 
3 
p 
'> 
Z 
c 

D l 
C 

g 
p 
o 

vt— 

0 

TJ 
C 
ro 
c 
g 

S 
' c 
TO 
CL 

c 

E 

g 
JD 
ro 

0 
X 
d 
03 
I— 

p 

z 
o 
o 
v_ 
0 

J I 
•D 
C 

ro 
P 

E 
p 
o 

CO 
0" 
p 

to 
00 

jn 
ro 
3 
p 
'> 
Z 
d 

cn 
c 

tn 

ro 
Q. 
ro 

u 

o 

fc X I 
0 

in 

g 
0 

_ i 

• 0 

c 
ro 
•*s 
03 
v_ 

ro 
D l 

fc 
0" 
ro 
0 
v_ 
0 

J I 
1 -

' 0 
0 en 
C ro 
0 3 
I— 

"O 
TJ 

> 

c
h
 

n
d
i 

— 1 TJ 
0 0 

JZ E 
TJ ro 
C c 
ro c 
>, 3 

0 C D 

c ro i n 

ro g 
Z v_ 

0 
TJ 
c 

-- c ro 
ro <" 
OT ^ 

P 05 jn 2 
TJ 
C 
ro 

0 
5 
D l 

c 
o 

2 3 h,-
ro 
' c 
ro 
CL 

c 
o 
E 

2 0 
o 0 

05 -Q 
- 0 

tn X 
c 
g TO 
O TO 
Q 2 

tn 

Q ro 
3 
O 

o 
o 

•4—• 

c 
" 0 

0 V -

M— 

c g 1-.-

0 
0 OT TJ 

il
d
n

 

z 
-TT 

L
in

 

c
h
 

an
c 

ne
. 

t o i x " i _ 
v_ 0 0 
0 CL N 

JZ E 
TJ 0 ro' 

I 
a
n

 

CL 0 
c 

I 
a
n

 

- - 3 
0 '> Z 

•5 LU ._-
v_ TJ 
ro c ro J C ro 
0 

ro 
X 

.TO 
OT 0 
ro sa

 

a
n
 

3 

e,
 R

o
 

d
iv

id
 

e,
 R

o
 

G
u
s
 

c c -0 03 
D J .c C 

lo
w

in
 

o
s
e

p
 

G
u

s
t 

0 
—3 c 

h
e

f
 

d
ie

.
 

I
d
r
e

 

TJ 
c 

B
O

O
 

c
h
i 

ro 0 0 0 ro 
_ i 1 

Z _ 0 
c 0 J I 
TO en

 

TJ 

c" Qi an
 

P 
• 0 0 
ro c c 

p
la

n
t
 

R
o

s
e

 

J
e

a
n

 

0 

0 0 
d ' v _ 

ro 0 
v_ 
ro 
0 ny

 

b" an
 

B U-

CL L.~ 
CO 0 
CD '> 

h
n
 

Z
a
 

J
o
 

b" 

. _ ' 3 
ro 0 

'v— _ i 

ro 0 

tn I s 0 

S
a
l!
 

S
e

l 

0 1 >. 
CD ro 
in 05 
ro TO 
3 - { - i 

TJ 111 
'> 
z c" 
C 2 OT 
cn < 0 
c TO E 
g ro g .•—• —3 

p _ l 

0 . . £̂  
vt— 0 d 

t
h
e
 

R
os

 

H
e
i 

TJ en 
C — 0 
ro CO JD 
c . _ 0 
0 c JZ 

TO CL 

la
n

t
a
 

< 
.01 o

h
n

; 

CL CD —3 

OT C 
3 2 
O 0 

03 X 

OT 
3 
cn 
3 
< 
x" 

g 0 
TO d 

^B 
P. "o 2 cr 

CQ ro 

c 
o g" 
D^ S 
'xB 

ra TO 
• p 05 
TO Z 
CD E 

•— ro 
O S 
i i = 
t o CD 
^ . . 
. _ J i 
•o o c ro 
o -> 

I.E 
y ~3 

0= ro 

P 
ro , 
3 ^ 
p p 
.> 'F 
TJ 
C 

B m 

CD 

™ 0 
g l j l 

TJ 
C 
ro 

v^ ro 

- g •r-l ro 
TJ X 
c . . 0 
ro > . 01 

TJ c o 
c 0 0 
ro X O 

1 _ 

0 
N 
0 
c OT 

0 C 

JD — Ul 0 
0 

1— 
—3 >. 
i s ro 
0 
0 TJ 
0 C 

0 ro 

ro 
.N 

uj 
i s 

' C 
ro 

. c 
O 
c 

X I 
o 

- 3 

Z 
Z 
JD 
o 

Qi 
jn 
ro 
3 
p 
'> 
T J 
C 

CJI 

c 
g 
o 

TJ 
c 
ro 

Z 
c 
TO 
c ' 
o 

c 
ro 

TJ 
c 
ro 

J i 
g 
Z 
0 
c 
0 

CQ 

^E g 2 
0 ro 

Q CO 

0 
CJJ 
ro 
D-



o 

in 
0 
re 
Q 

00 
-D ^ 
S 3 
ra ts 
-5 

i l " 
? 00 

01 
DJ 

Q> CS ( J tJ 
C o 
3 B 
O E 
OT 2 

: CNJ 
: Oi 
; i n ro 

01 o 
Ol '•= 
ro 5 
CJl 01 
t i ? 

•i § 
CO 
Ti-
oo 

rs. 
CO 
oo 

o 

o 
o 

• ffl 

O 
01 

o 
CL 

CO 
CO 
oo 

o 

o 
o 

• ffl 

o 
01 

o 
CL 

CO 
CO 
oo 

CJ Ji 

fll :x 

Id 

3 ffl 
O 01 

0 D l 
01 SS. 
•^i OJ 
c t : 
' o o 
CL 2 

I D 
CO 
OO 

c 
flj 

<3g 
'p 3 
S CO 
ra CO 
ro ' ^ 
01 be 
- J oo 
—' CM 
. c 
Ul o 

id 
-t 
CL S 
3 ffl 
O 01 

0 D l 01 SS, Ji : CJl 
c t ; 
o o 

DL S 

i n 
CO 
OO 

o 
1 CO Q 

I L CJ 

I s — 
L S ra 
r ffl c 

o 

B 
'c 
o 
Q. 

i n 
T*-

0 0 

1 

o 

oo 

t 2 Ul 

I g s 
S CJ 

O Ol 

01 CO 

S. CD" 
<" o 

^1 
3 ffi 
O 01 

O DJ 

i i g. 
c tz 
'o o 
CL S 

CO 
CO 
oo 

E 
175 
i x 
o 
c 
ro 

T J 
ro 
0 
tn 
E 

P 
ro 
3 

p 
' > 

z 
c 
CJJ 
c 
g 
o 

re 
L . 
0 

M-) 

JO 
o 
o 
•D ^ 
0) 03 
ro£ 
re "D 
ro c 

+ j ro 

o E 
S ro 

o ra 
Q. 05 

fc 0 
> T= 

^ E 
ra o 
CD o 
. . 05 
c . . 
2 .£ 
cn t r 
£ TO 
CD ^ 

JD 
o 

0 0 

i i " 
c 
TO ro 

u: 1 
g y 

p — I 

iz Z" 

. . ro 

O > i 
. . CI 
en c 
o • . fc ^ 
X c 
. . ro 

3^ SZ 
O CJ 
> Z 

E< 
O ? x 

ro cr 

i x 
O 
c 
ro 

- g o 
^ CD 
E ^ 

TO 

j n 00 
TO Z 

E o 
1 "̂e - TO -

CD 

c 
c 
< 

ro 

TJ 

c p 

OJ •0 
c >-

•SE 

E TO 

g .TO 

•ll 
ro 
"c £ 
p o 
CL CD 

E DJ 
O CO 

i i 
r i O 
ra c 
-J ro 
J i 

. y i i 

E" ^ g o 
^ 0 
O JD 
CJl 0 
c o 
O JZ 
O Q. 

0 

E 5-
TO^ 

cc CQ 
i i TO 
c tn g o 
g Qi 

—J . -
. . 0 

ro tn 
2 O 
. - Qi 
0 . . 
ti sz 
o ro 

TI c 
ro c 

JZ ro 
O X 

0 
.£ tn-
B 'o 
c o 

< g 
. . ro 
£ L : 
o . . 
O 0 

• I 
. . CD. 
0 ro 
-D 00 
£ c 
< ro 
. - 0 
0 -3 
i _ 
TO tn 
tn 3 

8 I 
j n < 
ra b" 
3 t i 
P o 
> CL . 1 ^ 
DJ Z 
C O 

1 TO 
2 N 
2 b" 
(11 TO 
TO o 
£ 3 
TJ ^ 

g -£ 
- in 

T J 3 
C O l 
ra 3 
~". < 
C • -
g cn £ o 
TO o c 
TO _ 
CL U -

>, 
JD 
0 

Q 

0 
c 
OT 

W TO 

0 "2 
C 3 
fe TO 
2 — I 

^ TO 

oi" 
JZ N 
TO Q) 

<B 
. 0 

I x T J is ro ro T-

- g > 2 

JZ 0 
O i= 
ro o °s 
0 . . 

.!= 0 
0 C 
01 ^ 
TO 3 

TO 
CD CL 

tn > , 
TO fe in ro 

^ ro 

= p c 

'm 

TO o 
3 . -
5 TO 

^ 2 
E Q o — 
CC TO 

i i O 
- O TO 
c Di 

TO J _ -

OT D i 

0 . . 
CJl J i S 2 
CD u-
jn -Z 
ro o 
3 ± 1 

I E 
D i C Q 

' i ^ g 0 
2 ^ 
0 < 

1 E 
£ < 
TJ 
C 0 
ra CJl 
TJ o 
c 0 
TO O 

I s 
c 
ro 
TO 
O 
TO 

' i _ 
ro 

I x 
C 
C 
ro 

ro 
0 
O 

J i 
0 y 
2 b 

1-B 
03 O 

X I OT 

y = 

TO CL 

^ g 
E< 
w b 

0 

TJ 
0 

z 

ro 
X 

CL 
O 
05 
C 
0 

c 
o 
OT 

TD 
C 
ro 
OT 
ro 
o 
o 
Q 

i i 
o 
3 

to g 
^ X 

X I 
o 
v_ 
0 

X I 
TD 
C 
ro 
ro 
'> 
i s 
05 
j n 
ro 
3 
P 
:> 0 
T J JD 
C O 

'^^ 

1 i p TO 

2 ^ 
0 UJ 
£ Z 
TJ TO 
C ^ 
ro i ^ 

JD 
o 
CD 

b" 
CJl v_ o 
0 
O 
V-.-

0 
' 0 

Q. 
j n 
TO 0 
2 B 
•> d 

E o 
C OT 

t r S 

TJ 
C 

Ol 0 
.E JZ 
g TJ 
O C 

Z 
M- ro 
0 N 

£ m 
E tn' 
g TO 
TJ ro 
C J I 
TO O 

OT 
OT 
0 

CO 

SEE 
v_ _ i ro 
o • - — 

t l 
TO Z 

^-p s 
0 E " 1 
cr i J -fe' ro . . ro 
Q TO 3 

2"z ;g 
> E 

3 < E 
< OT TJ 
i i TO TO 
c d E 
ro o ro 
2 "S t= 

TO c 
b " U - 3 •- 2 E 
'Q. p tr 

s ̂  I 
t""2 i i 
^ CO cr 
E E fc 

TO X 
ro DO 

CO i i 
. 0 N 

^ 05 0 
TO DO 

- (2 ^ 
> CD £: 

• o „ ; TO 
c 2 X 

0 

X I 0 
ro c 
g ^ 
ro TO 

.tn ro 

g^ 
0 
c 

c 
E ro 
_ i 0 

= fc ^ 
£ g g 
0 TO TO 

£ uI Z 

I x . . 

g 3 

0 b" 
03 

TZ 
-J ro 
. . JC 

3 TO 

Q E 
en J Z 
P O 
TO. i i 

E i 2 
^ 0 
i s C 
C c 
£ TO 
ro N 

U . 3 
OT CO 

B i i 
ro 0 o 

3 
0 
C 

CM 
OJ 

0 
D J 
ro 
CL 

UJ j = _J 
:t= E ro 
g < D. 

0 

Z 
—> 
TJ 
C 
ro 
in 
03 
Zi 

i_ -3 

0 v_-

C 0 

O u-

o 
ro 
ro 

ro 
05 

0 
g 
0 

t r 
0 

JD 

g^ 
'ro 

CO 
ro in 

nc
y 

an
d 

la
m

an
 

M
a

li
n

d
 

n
 
a

n
d

 A
 

3 CJJ Z c 
O c O < —1 CQ OT 

E e
rt

 

r~-

co 

5
w

n
 

:zi ro JD o 5
w

n
 

ro TJ O JZ 
D i < DC CO 03 

E 
ro 

I x 
ro 



ra 
c . 
O CO 

'— CM 

o ^ 
0 ^ 
•O IS 
C T -

ro CM 

"ro d 
CJl z 
01 iz. 

CD 
J : ttJ 

. -R Ul c 

CL CJ C 

ffi 
,C3 01 

i : o CD 
3 
o 

OT 

(A 
0 
re 
O 

B Dl 
c -c 
' 5 o 
Q. 5 

i n 

00 

m 
CO 
oo 

CD Q 
Q. J i 

<" o 01 . 2 Q. ffi 

3 tu 
CJ O l 
O ro 
03 g l 
'c O 
'o 2 
Q 
. . ro ° S OJ .9 
S 'c 

O 01 

O 

c 
01 > 
S CJl O o 
C5 M= 
TJ g 
£ 3 
ro Tf •ro S2 
cn 

.3 
= CL 

i S d 

" I 
CL 5 
3 ffi 
O OJ 

O OJ 

B a 
c -C 

'° .i 

0 ro 
JZ a= 

E"^ 
g 2 
i i S 
01 ni 
CJl TO 
0 Q. 
0 

V(— 

g 
OT 
z 

0 
OT p 
< 
.TO 

C 
JT OT 
O C 

—3 
OT O 

.TO O 
ro 3^ 

•— CD 
ro 

ro 
0-
TD 
c 
ro 
ro' 
p 

•z 
to 

g p 
0 b" 
>- ro 
. . CJ- ro 
•flj o 2 
•c -o ^-
ro TJ £ 
Q TO E 
•o E ^ 
c ro -o 

i o 
I x 3 . . 

TJ ,- ro 
E .TO E 
_ - TJ O 

O 
D-
c 
0 

OT 
s ; . t n 
C " _ j 
ro . . 
S TO en 
i i 3 
0 o 
en _ | 

E TO 
g Q 

0 
.c 
o 
ro 
CC 

d 3 
ro _ i 

E"E 
ro ro 
^ ro -fe" 

E , 
0 . . 

01 ^ 

i5 ^ 
. . TJ 
OT C 
To TO 
E TO" — E o ^ > c 

2 z .TO 
•£ to 
cn CL 
c 
g ^ 

'i t E 
o - ^ 
CQ E c 
^ ro 0 
0 CO 

1 TOI 
p 1- o 
o 2 t 
i_ Z 0 
' 0 o £ 

>; 
c ro 
o ^ 

' 0 

< £ ro 

0 
M-» 

re 

ro -o Jr o 2 
- c ro p o 

c 
< 
z 
o 

' = S ; ro E 

T3 c 
<D 0 0 
ro£ ^ 
re -D 

o ro c ^ 

ro c P 
CL o £ - 1 " o c 
c CL c X 05 1= 
TO cn 0 0 

- o .TO ^ ^ 
= ^ TO g 

OT C C 

OT 

t 0 
O -o 0 
5 ro 

ro 
TJ 

£ Q-n"" ^ E 

01 TJ TO E = 
fe C ^ o > 
£ ro g 1 - S 

J ro TZ > . 
_ m >— 

tr 
0 

JD 
o 
Di 
i i 
cn 
DJ 
0 

CL 
Z 

JZ 
o 

—3 
Ol 

CD 
in • 
ro 
E 
o 
I -

0 
o 
c 

TJ 
c 
o 
E 

TJ 
UJ 
in 
0 
E 
ro 

- 3 c 

Z E 
0 Q. 
0 0 

O 05 

X 
to 

i l 

UJ 
UJ 
CM 

O 
ffl 

tl 
o 
5 

ra 
OJ 

UJ CM 
01 ~ 
E 

to 

ro 
Q. 
tn 
0) 
E 
ro 

CO 

UJ 

ro CO 
CO 

3 
O 

p 
ro 
3 
p 
'> 
z 
c 

-c: 
o 

' Tf 
•fc. 00 
cn T= 

CO T -
c o T j -
oo oo 

c 
j n 
ro 
> 

TO 
'C3-
d 
ro 
0 

tn 
o 
o 
c 
ro 

DJ 
,£ 0 
I B 

— v_ 
o ro 

M- X I 
0 O 
£ TJ 

g 

0 
TJ 

< 
b" 
v_ 
v_ 
TO 
Q-

P 
ro 
3 
P 
'> 

z 
c 

c 
ro 
c 
g 

to 
c 
TO 
CD. 
fe CI 
ro •.^ 
CJl OT 
3 3 
i n —J 

ro > 
LU 
0" 
c 
cn 
ro 
CL 
E 
ro 

J I 
O 

0 3^ 

£ "o 
C v t -
TO 0 

•fc £ 
2 TJ 

C 
ro 

TJ 
c 
ro 

0 > 
0 
tn 
UJ 

0 
3 
cn 
3 
X 

Ul CM 

c " 
fc O 

o 

00 

c J 
0 0 

2 ^ 
Z O 

0 - £̂  
2 2 
x : ro 

r > 0 
Z 2 
TJ 0 
C JD 
ro ro 
ro N 
.in b 

sd CI 
TO TO 

i E 
E 2 
- 0 
CJJ o 
2 •o 

2 E 
0 .y 
£ DC 

- 1 
ro ro 

TO OT 
c TO 
ro 0 
" Z O 

>< 
0 

TO 
CL 

0" 
X 
o 
o 
Di 

CO 
OJ 
0 
D3 
ro 
D-



0 o 
I _ 

3 
O 
OT 

in 
0 

M - i 

re 
Q 

re 
L . 

0 
re 
o 
O 
T3 
0 
ro 
re 
ro 

ffl 
01 

( f l 

ro 

o 
^ CM 
-D 5 
S 9 
ro X? 

-I 'S. 
CO 

CO 
CO 

oo 

J Z - ro 

0 TJ £ = TJ 
c 
ro 
en 
2 
v_ 
ro 

X I 
O 
O l 

in 
in 
b" 
c 

X I 
p . 
0 

Q 
TJ 
C 

' ro 
Z 
0 

JD 

E Z 

ro 
CL 

0 LU 
J J 
ro >, 
N o 

m g 
2 5̂  

E T O 
< X 
£ TO" 2 g 
B < 
^g 
TO S= 
0 TJ 
v_ — 

JZ X I 

o 
• ^ 0 

£ ^ 
E ' i 

- tn fe 
TO 0 O vTO 
L I ^ 4— •— 

c in ._ g 

^ oE ^ 
-2f £̂  
TO •§ 
DQ S 

TO 2 

-fc 2 2 = p . 
^ 0 

Q 

TJ TJ 
c c 
ro ro 
n f TO 
TO JD 

= ro i : 
« i i - g 
J "6 g 
~ w g 

TO tn 

o 
>-
jn 
ro 
3 
P 
'> 
z 
c 
CJ3 
C 
g 
: i (-̂^ = =i tn 

v_ . t 
• f l j 0 
.X £ 

- 1 ro TO 

-"I ro < 
2 £̂  
0 ro 

. 0 

0 
o 
c 
0 

> TD 
tn '> 
sz P 

Ez 
c5 2 

DL ro 
. 05 

0 
c 

0 

£ iB 

•D 
C 

ro 
TJ 
c 
ro 

U l 

> 0 
OT vfc 

£ g 
E":^ 
ro 

i i 
i fc 
b ^ 

ro o 
O) CL 

TO TJ 

'g g 

I x . 
0 . 

TD 
C 

P ro 
Z —-
< 0 

3 

-fe' C 
TO ro 
-o 2 
> b 

T J O 

•£ 2 
TJ (5 
0 . 
CO -tj 
c c 
£ TO 
3 X 

TJ TO £ < 
C 

1 1 
ro Z 
u. o 

TD 
c 
ro 

0 

^ i 
ro 

c" 05 
0 ^ 
CL 0 
0 JD 

0 5 ^ 
c . . 
0 en 

p s 
E^ 
0 b" 
0 c 

£ | 
0 - Q . 
£ 3 
TJ 
C 
ro o 
. o 

£ o 
ro 0 
2 E 
0 o 1^. 
cn ro 

'^A 
d > 

TO Z 

-g.£ 
0 TJ 

05 TO 

ro ro 

Q 3 

tn 

ro 
Q. 

•D 
c 

c • 
O W 

c 
xr 
o 

c 
o 
OT 
C 
g 
o 
en 

o 
o 

ffl 

o 

^ CM 
'D 5 
S 9 ro 
- I 

CO 
* J 00 
in 

rs. 
CO 
oo 

X 
c 

I x 
C 
c 
ro 

o C 
-3 0 
0 £ 

o 2 
I x 

TD 
3 TO 

' c 
ro . _ 
Q > . 
. . c 

c 
ro 
u . 

0 
J i 
o 
o 
CD 
Z 
0 
CD 

g" 
0 
v_ 

TJ 
c 

< 
jn 
ro 
3 
p 
'> 
z 
c 

05 
Z 
en 
0 
CC 

CO 
TD 
d 

'v_ 
o 

Q 

i i 
o 
c 
ro 

0 

p 
v_ 
ro 
.c 
O 
b" 

JD 
JD 
< 
E 
ro 
v_ 

JD 
< 
O 
p 

r ^ CJ 

O l 05 

0 
00 

OT 
0 
E 
ro 

2 • -
0 D l 

E^ 
ro 
"o £ £ 2 ro LL 

c 
0 

TJ 
cn 

0 
JD 
CL 

E 
ro 
O 

. - ro 
E 2 
2 CO 

1 ^ ro 
i i CO 
y • -
b_ ro 

o ro 
h- X 

tn 

ro 
Q. 

ro 

CO 

c i -D 
IS - Q 

01 
DI 

o 
o 
Ql 

rr 
fll 
o 
c 
ro 
> , o 
01 CM 
c S 
o 9 

O CO 
. CO 

sz CO 
( f l T -

ro 3 
0 . oo 

vo 
* J (D 
tn ^ 

•p 
o 
CJ 
01 

cc 
Ql 

CO 
CO 
CO 

0 c m 
0 O CM 
ro • - A 
> . T f g 
01 O CO 
i 3 CO 
C U3 CO 
o 9 T-

O CM . 
. CO rs 

. n 00 CO 
Ul T - CO 
c - IS 
ro UJ ,-, 
D. Ol ° 

•E o 
t : o CM 
ro c T-

^ ^ ' CL 
r s 

C/3 CM 00 

CO 
CO 

oo 
I 

CM 
CO 
oo 

O l 

CL 0 0 

c i CL 3 o. 

3 T— 3 
'o 'o 

> > > > u l UJ ( f l Ul 
•D •g -o •o 
O o o o 
O o a CJ 
01 01 03 01 
or cc or QC 
01 01 01 01 
u o u o 
c c c CO c 
ro ro ro CO ro 
> . CD > . CD >. CM I s 
01 g 01 01 01 

on
v 3 g on
v rs 

g 

A
U

O
 

g 
CM on

v 

I S 

CJ 3 O CM O T f o g CJ 
CO 

O 
CO 

O 
CO 

o 
3 
o si CO Z CO si T— si 
3 
o 

tn UJ UJ lfl 
o 

(5 00 ro 0 0 ra CO ro CO 
CL T f 

CO 

rs 

CL 0 0 CL o CL 0 0 

c 
T f 
CO 

rs c r s c B c 
'tz o '-C o 'tz o •c T f 

ro c ra c ra c ra o 
CD 
r s 3 3 3 
o 
CD 
r s 

t M CM CM 55 o 
in in OJ in CO 55 c 

CO CM 
CO CO 

oo oo 

0 ^ 
C i x 

^ g 
B g 
fc z 
0 
c 
is 
TO •£ 

E J V T O 
ro c 

OT 
0 
V— 
ro 
CL 
b" 
CJJ 
1 

^ o 
^ TJ 0 
b TO O 
0 E • -
3 ro P 
o g TO 

^ w 
i o 3 m 
• - 0 
.tn ro g 
3 U - 2 

o . . o 
- I C 03 

i n 
ro . _ 
3 0 

T J v-

'> o 
z ^ 
E IT 
o i ' S 

1 I 
= OT 2 2 
0 o 

J I . -
0 

- D t n £ o ro^ 

g 0 
ro 

g 
ro ro 

p 
ro 
3 
p 
'> 
T J I x 
C C 

— C 
cn ro 
c U-

lo
w

! 

0 

o 
.+— 

m
i 

0 LLI 
JZ ro' 
T J 

J I 

c c 
ro 0 

c O 
g 

ro 
to JZ 

c Z 
p ro 
CL 1 -

T J 

c 
ro 
—i 
tr 
0 
JD 

o —3 

Qi 0 

c 
OT 

o > v_ 

ro ro 
Q O 

0 
3 
CT 
OT 
0 
O 
C 
ro 

0 

E 
3 
TO 

1.1 
. . ro 
2 O 
E 0 
< E 
0 TO 

c 
ro 3 

DO CO 

OT 0 

"TO g 
-D 
> d 

TD t r 
E ro 
O l S 
- | ro" 
O c 

(11 t n 
TO 0 

- E 
T J ro 
c ~3 

ro ^ -

g (5 
to c" 

03 
C 
TO 3 
CL 1X1 

. . en 
0 ro 

p CQ 

g .E" 
-" tr 
0 ro 
•fc^ 
S .E 

0 
3 
cn 

p 
3 

o 

o 
UJ .^r 
LJ- 0 
E JD 
o o 
en CC 

^ t ro 
in Z 
TO . . 

ro TO 
J = 0 
O a. 
jn Z 
TO £ 
3 O 

P -3 

E ro 
E D. 
g' b 

. | 0 

p ro 

2 6 
TO b • 
£ c 
- n TO -

E ^ • 
ro i i 
E fc 

CM 

oo 

I x 

.> 
CO 
t" 
0 

JD 
O 

Di 

OT 

2 
0 
O 
c" 
'tr 

p 
ro 
3 
p 
'> 
z 
c 
D J 
C g p 
o 
0 

X TJ 
• - c 
0 ro 

•B CJ 
| . £ 
g 2 
•Z Z3 

ro 
g 

T J 
UJ 

b 
c 
TO 
CD 
0 

tr 
0 

JD 

O 

z 
o' 
c 
ro 

05 
0 

CO 
00 

ro 2 
TD p 
< D l 
. . 0 

tr = 
0 ' ~ 
^ c 
Z" S 

1 I 
b 

^"g 

" >; 
o o 
0 05 
00 . . 
. . J i 
V - O 

TO ro 
0 CL 

E" 
P ro 
ro J Z 
3 2 
2 ^ 
> < 

TJ . . 
C O 
-- ro 
0 1 ro 
c p J E 
o Q. 

i s 
^ E 
c ro 
ro JZ 

TJ TO 
C JD 

2 < 

OT 
ro 
c 
o 

CD 

0 
CJl 
ro 
D-

OT 
v_ 

ro 



CL CL CL 

rs.- 3 rs-

' o 'o 
> > > Ul Ul U l 

•p •p •g o o o 
o o o 
01 01 01 
CC cr cc 
01 01 01 
a CJ o 
cz c c 
ra ro ra 
> , UJ > . T f > . CJl 
01 CM Ql CM 01 T-

c P 
o 9 o 9 o 9 

O CM O OJ O CM 
. OJ . 03 . CO 

J= CO J I CO J I 00 
( f l T - U J T - ( f l T -

ro 3 ro 3 ra id 
0 0 . CM CL Ol 

CO 
CL CJl 

T— 

o c c r s c r s 
•^ o 'C o ^ o 

3 
O 
OT 

Ifi 
B re o 

T f 
*. to 
cn CM 

CM 
CO 
oo 

CO 
CO 
oo 

UJ 
* J CO 
M t o 

CM 
CO 
OO 

o 
ffi 

Q. 3 
^ 3 
ro 9 

cn 2 

CM 

OO 

o 
ffl 

£ . CO 

CM 
CO 
CO 

(O 
CD O CJJ 
I S o CM 
T f CM 

CL 
ci d. 
. O 

rs 3 T— 

J i J i J i 

o o o 
o o o 
ffl ffi ffi 
01 01 01 
CJl Ol CJl 
ro ro ra 
CJl CJl O l 
-c: tz ti 
o o O 

si si si 
tn tn rn 

^ CM ^ 5> ra 
c\ 

^ UJ 

m 
CO 
OO 

D. g 
^ 3 
ro 9 

55 ? 

OO 
CO 
oo 

T f 
•fc- CO cn ^ 

T f 
oo 

CM' ? 
Ol 

CO oo' 

d.2 
3 Q. 
J i 
O T -
O T -
ffi J i 

^§1 
DJ 01 
^ 131 
o ra 

S Ol 
tz 

-t= 5 

LL CM 
3 

ra 9 
2 03 

03 
• J GO 

cn ̂  
CO 
Tj -
oo 
CO 
CO 
0 0 

c 
ro 
N 
3 
05 

I x 
0 
t n .*—. 
0 

0 3 

TO 
3 

io 
p" 
ro 
g 
OT 
O 
jn 
ro 
3 
p 
'> 
z 
c 75 E' 

^ I 
* 5 O JS 1 

i t _ 

O 0 
O £ 
•a E 
S2, TO 
re o 
c ^ 
*-> ro 

| i 
S CL 

ro 
c 
v_ 
0 

03 

0 N 

1 " 
5 O l 

OT L I 
0 0 

TO £ , J I OJ 

CJ ro 

1 E 

0 
Q . 

cn 
ro TJ 
ui ro 

I I 
ro 

c 
3 
v_ 
0 

J Z 
TJ 
d 
CO 

TO 

b-
c 
ro 
0 

in 
03 
3 
CJ-
o 
ro 

JD 
o 
o 
ro 

p 
'> 
ro 
Q 

j n 
ro 
3 

p 
'> 
z 
c 

05 -5 

in" TO 
TO O 
D J 
3 

ro 
c 

TJ < 

LU - O 

ro ro £ c ,5 ra 

U l 3 
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MUFG UNION BANK, 
N.A. 

O2019-9946 



CITY OF.GHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this E.DS. Include d/b/a/ ifapplicable: 

MUFG Union r3ank., N.A. 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [X ] the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold vvithin six months after City action on 

the contract, transaction or other undertaking to 'w'hich this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 445 S. Figueroa St. 16th Floor 
Los Angeles, CA 90071 

C. Telephone: 213-236-4078 213-236-5019 gbell@us.mufg.jp 

rs x T jr t. Garrett Bell 
D. Name or contact person: 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this E.DS pertains. (Include project number and location of 
property, ifapplicable): 

Response lo Request for Proposal for Payment ofinlerest on lhe Monies oflhe Cily ofChicago and lhe Chicago Board of 
Jiducation . 

City of Cinicago Finance Department and the Chicago 
G. Which City agency or department is requesting this EDS'? r̂ o,,rd orr.diicaiion 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 

Ver.2018-1 Paae l o f 15 



SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [x] Other (please specify) 

National Association 

2. For legal eniities, the state (or foreign country) of incorporation or organization, ifapplicable: 
MUFG Union Bank, N.A. is a nalional banking organization formed under the laws ofthe Uniled Stales. Please see 
Allaehmenl 1 for lhe Certificate of Corporate Existence and Fiduciary Powers issued by the US Deparlmenl of Treasury 
Office oflhe Comptroller of the Currency 

3. For legal entities not organized in the State oflllinois: Mas the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [ X ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i all executive officers and all directors of 
the entity; (ii for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"; (iii for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv for general or 
liniited partnerships, limited liability conipanies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Stephen E. CumminRS, President & CEO of MUFG Union Bank, N.A. 

Please refer to Attachment 2 for a compleie listing of our Executive Officers and Board of Directors 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, currenl or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership inlerest in a partnership or joint venlure, inlerest ofa member or manager in a 
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New Yeirk, NY 101120 

limited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. Ifnone, 
stfite "None." 

NOTE: Each legal entily listed below may be required to submit an EDS on ils own behalf. 

Name Business Address Percentage Interest in the Applicant 
MUFG Americas Holdings Corp I25I Avenue oflhe Americas New York. NY 10020 100% 

Note: This entity makes periodic filings with U.S. S.E.C. pursuant to the Securities Exchange Act of 1934 and therefore appears 
exempt from an EDS filing requirement per EDS Rule No. l(i) . See Attachment 3 for the latest S.E.C. Form 10-K for this entity 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any Cily elected official during the 
12-month period preceding the date of this EDS? [ ] Yes p ]̂ No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any Cily 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes No 

If "yes" to either of the above, please identify below the name(s) ofsuch Cily elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any Cily elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ]Yes [x]No 

If "yes," please identify below the name(s) ofsuch Cily elecled official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any olher person or entity 
whom the Disclosing Party has retained or expects to retain in connection wilh the Matter, as well as 
the nalure of the relationship, and the total amount oflhe fees paid or eslimaled to be paid. The 
Disclosing Parly is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Parly is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whelher disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicale whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

p̂ ] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or eniities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanlial owners of business entities lhat contract wilh the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
an-earage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [] No [ X ] No person directly or indirectly owns \0% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreemenl for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Parly nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services ofan integrity monilor, independenl private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a conlract in progress). 

2. The Disclosing Party and its Aftlliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed lo the City of Chicago, including, bul not limited to; water 
and sewer charges, license fees, parking tickets, property laxes and sales taxes, nor is the Disclosing 
Party delinquent in the paymenl ofany lax administered by the Illinois Department of Revenue. 
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3. The Disclosing Parly and, iflhe Disclosing Parly is a legal entily, all of those persons or entities 
identified in Section 11(B)(1) ofthis EDS: 

a. ai-e not presenlly debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have nol, during the 5 years before the date ofthis EDS, been convicted ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in conneclion with: obtaining, 
altempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) wilh committing any of the offenses set forth in subparagraph (b) above; 

d. have nol, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicied, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including aciions concerning 
environmental violations, instituted by the City or by the federal government, any stale, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply wilh the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmenlal Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contraclor or subcontractor used by the Disclosing Party in 
conneclion with the Matter, including but not limited to all persons or legal entilies disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affilialed Entity" (meaning a person or entily that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or enlity). Indicia ofcontrol include, wiihout limitation: 
interlocking management or ownership; identity of inleresls among family members, shared 
facilities and equipmenl; common use of employees; or organization ofa business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same managemenl, ownership, or principals as the 
ineligible entity. "With i-espect lo Contractors, the term Affiliated Entity means a person or entily 
that directly or indireclly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Aftlliated Enlity or any 
other official, agent or employee of the Disclosing Party, any Contraclor or any Affilialed Entity, 
acting pursuant to the direclion or authorization of a responsible official oflhe Disclosing Parly, 
any Contraclor or any Affiliated Entity (collectively "Agenls"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the dale ofthis EDS, or, with 
respecl to a Conlractor, an Affiliated Entiiy, or an Affiliated Enlily ofa Contractor during the 5 years 
before the dale ofsuch Contractor's or Affiliated Entity's conlract or engagement in connection wilh the 
Matler: 

a. bribed or attempted to bribe, or been convicied or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the Slate oflllinois, or any agency oflhe federal government 
or ofany state or local government in the Uniled Stales of America, in lhat officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for .such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minin-ium Wage Ordinance). . ' 

6. Neilher the Disclosing Party, nor any Affiliated Entily or Conlractor, or any of their employees, 
officials, agents or pai-tners, is barred from contracting witli any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United Slates Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neilher the Applicant nor any "controlling person" [see MCC 
Chapier 1-23, Article I for applicability and defined terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicied of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, lhat 
Article's permanent compliance timeframe supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affilialed Entities will not use, nor permii their 
subconlraclors lo use, any facility listed as having an active exclusion by lhe U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in conneclion with the Matter certifications equal in form and subslance to those in 
Certifications (2) and (9) above and will not, without the prior wrillen consenl of the City, use any such 
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contractor/subcontractor lhat does nol provide such certifications or thai the Applicant has reason to 
believe has not provided or cannot provide trulhful certifications. 

11. Ifthe Disclosing Party is unable to certify to any oflhe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

NA 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presunied that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the dale of this EDS, an employee, or elecled or appointed official, ofthe City 
ofChicago (if none, indicate with "N/A" or "none"). 

N/A 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the Cily of Chicago. For purposes ofthis statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official Cily business and having a retail value of less lhan $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 
.J 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Parly IS a financial institution, then the Disclosing Parly pledges: 

"We are nol and will not become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge that none ofour affiliales is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predaiory lender may result in the loss ofthe privilege of doing business with the City." 
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Iflhe Disclosing Parly is unable to make this pledge because il or any of ils alfiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapier 2-32, explain 
here (attach additional pages ifnecessary): 

N/A 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTERES'F IN CITY BUSINESS 

Any words or lerms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee oflhe Cily have a financial interest in his or 
her own name or in the name ofany other person or entily in the Matler? 

[ ] Ycs [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not conslitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l) , provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature oflhe financial interest: 

Name Business Address Nalure of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E. CERflFlCATlON REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifihe Disclosing Parly checks (2), the Disclosing Parly 
must disclose below or in an attachment to this EDS all informaiion required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the Cily. 

^ 1. 'fhe Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Seciion VII . For purposes of this Seciion VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entilies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parly with respect lo the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or if the word "None" 
appeal-, it will be conclusively presunied that the Disclosing Party means lhat NO persons or entilies 
registered under the Lobbying Disclosure Acl of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Parly with respect to lhe Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriaied funds to pay 
any person or enlily listed in paragraph A(l) above for his or her lobbying activities or lo pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee ofCongress, or an employee 
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ofa member ofCongress, in conneclion wilh the award ofany federally funded contract, making any 
federally funded grant or loan, entering inlo any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreement. 

3. Tlie Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any evenl lhat materially affects the accuracy of the statements and information sel 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Parly certifies lhat either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) i l is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Iflhe Disclosing Party is the Applicant, the Disclosing Parly must obtain certifications equal in 
fonn and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration oflhe Matler and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to subniit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Paity the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Flave you developed and do you have on file affirmative aciion programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joinl Reporting Committee, the Direclor of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reporls due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracis or subcontracts subjecl to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to queslion (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

rhe Disclosing Party understands and agrees that: 

A. 'fhe certifications, disclosures, and acknowledgments contained in this F.DS will become pai-t ofany 
contract or other agreemenl belween the Applicant and the City in conneclion with the Matler, whelher 
procurement, Cily assistance, or olher City actiiin, and are malerial inducements to the Cily's execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
il must coniply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking Cily coniracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must coniply fully with this ordinance. 

C. Iflhe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or olher agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreenient (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Inteniet site and/or upon 
request. Some or all of the infonnation provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response lo a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also auihorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept currenl. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procuremenl Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
inforination provided herein regarding eiigibiiity must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Secfion 2-154-020. 
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CERTIFICATION 

^ Under penally of perjury, the person signing below: (1) warrants lhal he/she is aulhorized to execute 
this,EDS, and all applicable Appendices, on behalf of the Disclosing Parly, and (2) warrants lhat all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

MUFG Union Bank, N.A. 

(Print or typ^ exact leaal name ofDisclosing Party) 

(Sign here) 

Garrett Bell 
(Print or lype name of person signing) 

Managing Dirĉ ctor 
' type till (Print or type title ot person signing) 

Signed and swom to before me on (date) 

at County, (state). 

Notary Public 

Commission expires: 
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CALIFORNIA ALL-PURPOSE ACKNOWLEDGEMENT 

A Notary Public or other officer completing this certificate verifies only the identity ofthe individual vvho signed 
the document to which this certificate is attached, and not the truthfulness, accuracy, or validity of that document. 

Slate of California 
County of Los Angeles } 
On K j S ^ ^ ^ ' h u . belbre 

personally appeared (^(LfT'^^ 

r.Preuitt Notarv Public, 

who proved to rae on the basis of satisfactory evidence to be the pei:soi}(s)̂ [̂lipse nam5(s)^are 
subscribed to the within instrument and acknowledged to me that ̂ sheTtHey executed the same 
in l̂ s/Tieĵ theiFauthorized capacity(ic§)7and lhat byJ^/lTer/their signature's) on the instriiment 
the person(s)r'6r the entity upon behalf of which the persop(-s)"'a:cted, executed the instrument. 

I certify under PENALTY OF PERJURY under the laws of State of California that the foregoing 
paragraph is true and correct. 

•1 
i \ -r " 

T. PREUITT 
Nctiry Public - California ^ 

Loi Angf^lei County > 
Commr,5ioni:2l8'9ti2 

My Comm. Expires F?D l l . 2021 

PLACE NOTARY SEAL ABOVE 

WITNESS my hand and official seal. 

SIGNATURE 

Though the informaiion below is not required by law, il rligyprove valuabliHtTpersons relying on the document 
and could prevent fraudulent removal and reattachment ofthis form to anolher document. 

Description of attached document 

Title or type of document: 

Document Date: Number of Pages:_ 

Signer(s) Other than Named Above:_ 



JURAT 

A notary public or other officer completing this certificate verifies only the identity of 
the individual who signed the document to which this certificate is attached, and not 
the truthfulness, accuracy, or validity of that document. 

State of California 

County o f < 4 i / ^ ^ ^ " ^ v f e 

Subscribed and sworn to (or affirmed) before me on this 

20 

L^^QN of NO^-(inJXyy- . 

bv C^l'YY^ii &elr^ 

proved to me on the basis of satisfactory evidence to be the persori(S; who appeared 
before me. 

(Seal) 

, (, f l - n I. IT. I * / 

i ^ g n a ^ T. PREUITT f 
' i T h M l NiHa'yPjbl'c-Cflli'o'nu-i a 

V ^ ^ V J Commission 1 2181992 X 
y ^ ^ g y MyComm. Empires Feb 27.2021̂  y 

PTIDNAL INFORMATION 

DESCRIPTION OF THE ATTACHED DOCUMENT 

(Title or doscription of attached document) 

(Tille or description of attached documenl conlinued) 

Number of Pages Document Date_ 

Addiiionai informaiion 

INSTRUCTIONS 
T/ie wording of all Jurats compleled in Calilomia after January 1. 2015 must be in Ihe form 
as set forth within this Jurat. There are no exceptions. If a Jural to be completed does not 
follow this form, the notary must correct Ihe verbiage by using a jurat stamp containing the 
correct wording or attaching a separate jurat form such as this one wilh does contain the 
proper wording. In addition, tho notary must require an oath or afrmation from Ihe 
document signer regarding the Imthfutness of the contents of the document. The 
document must be signed AFTER tho oath or afTimialion. If the document was previously 
signed, it must be re-signed in front of tho notary pubiic during the jurat process. 

• State and county informaiion must be the state and county where the 
document signcr(s) personally appeared before the nolary public. 

• Date of notarization must be the dale the signer(s) personally 
appeared which must also be Ihe same date the jurat process is 
completed. 

• Print the name(s) of the document signer(s) who personally appear at 
the time of notarization. 

• Signature of the notary public must match the signature on file with the 
office of the county clerk. 

• The notary seal impression . must be clear and photographically 
reproducible. Impression must not cover text or lines. If seal impression 
smudges, re-seal if a sufficient area permits, otherwise complete a 
different jurat torm. 

•:• Additional Infornnation Is not required but could help 
lo ensure this jurat is not misused or attached to a 
different document 

• Indicate title or type of attached document, nuinber of 
pages and date. 

• Securely attach this document to the signed document with a staple. 

2015 Version WVJVJ NolaryClasses com 80LI-373-93C5 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elecled cily official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic 
Partner Ihereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any oflhe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughier, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all execufive officers ofthe Disclosing Party listed in Section 
II.B.l.a., i f the Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general partners and limiled partners of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Parly. "Principal officers" means the presideni, chief operating officer, executive director, chief 
financial officer, Ireasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic Partner Ihereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal enfity to 
which such person is connected; (3) the name and tille ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be compleled only by (a) the Applicant, and (b) any legal entily which has a direct 
ownership inlerest in the Applicant exceeding 7.5% (an "Owner"). It is nol to be compleled by any 
legal entity which has only an indireel ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw orproblem landlord pursuanl lo MCC Section 2-92-416? 

[ ] Yes [x] No 

2. I f the Applicant is a legal enfity publicly Iraded on any exchange, is any ofticer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuanl to MCC Section 
2-92-416? 

[ ] Yes [X] No [ ] The Applicant is not publicly Iraded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal enlity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant lhat is completing this EDS as a "contractor" as 
defined in MCC Seciion 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreenient pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibifions. 

[ X ] Yes 

[ ] No 

[ ] N/A - 1 am nol an Applicant that is a "conlractor" as defined in MCC Section 2-92-385. 

This certificafion shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. 
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EDS - Attachment 2_Executive Officers and Board of Directors 

Board of Directors 

Masato Miyachi 
Co-Chief Executive of the Global Business Unit for MUFG Bank, Ltd, with oversight of the Americas 
region, and of the Europe, Middle East, and Africa (EMEA) region. He is also Chairman of the Board of 
Directors for MUFG Americas Holdings Corporation (MUAH) and MUFG Union Bank, N.A. He most 
recently served as Deputy Regional Executive for the Americas for MUAH, which includes MUFG 
Union Bank N.A., MUFG Securities Americas Inc., and MUFG Fund Services (USA) LLC. Appointed to 
the New York-based position in May 2016, he assisted in the oversight of the combined U.S. 
operations of MUFG. Mr. Miyachi was also responsible for MUFG's operations in Canada and Latin 
America. Previously, he was CEO for EMEA at BTMU, MUFG's core banking unit. 

Robin Bienfait 

Ms. Bienfait is the CEO of Emnovate, an executive advisory firm delivering enterprise-class services to 
large global companies. Prior to founding her own firm, Ms. Bienfait was Executive Vice President and 
Chief Enterprise Innovation Officer at Samsung Electronics from 2014 to 2016. She previously held a 
number of executive positions at Blackberry from 2007 to 2014, Including: Chief Information Officer, 
Chief Technology Officer for Software and Chief Information Security Officer. Prior to her career at 
Blackberry, Ms. Bienfait spent 23 years at AT&T in a range of roles, including: Senior Vice President, 
Worldwide Network Operations, Network Security and Network Disaster Recovery and Chief 
Compliance Officer. Ms. Bienfait is Chairman of the board of directors for Global Aviation and a 
member of the board of directors at the Georgia Institute of Technology. She earned a B.S. in 
Engineering from Central Missouri State University and a M.S. in Technology Management from the 
Georgia Institute of Technology. 

Stephen Cummings 

Steve Cummings is President & CEO of MUFG Americas Holdings Corporation (MUAH), which includes 
MUFG Union Bank N.A., MUFG Securities Americas Inc., and MUFG Fund Services (USA) LLC. He was 
the first American to serve as President & CEO of MUFG Union Bank, N.A., having been named to that 
position in May 2015. Also as CEO for the Americas of Mitsubishi UFJ Financial Group, Inc. and MUFG 
Bank, Ltd, Mr. Cummings has oversight of control functions in Latin America, Canada, and the United 
States. He is also a Managing Executive Officer of MUFG Bank, Ltd, and the first non-Japanese to serve 
in such a capacity in this global company of more than 100,000 employees. He is on the Board of 
Directors of MUAH and MUFG Union Bank, N.A., and is based in the company's New York 
headquarters. 

Michael Fraizer 

Mr. Fraizer is a Senior Advisor of Blue Heron Capital. He also serves as an advisor to and investor in 
early stage operating and investment companies. Previously, his 32 year corporate career included 
serving as Chairman and Chief Executive Officer of Genworth Financial, Inc. for 8 years after 24 years 
with GE where he held a number of senior positions which included: Senior Vice President of GE and 
Director of GE Capital, President and CEO of GE Financial Assurance, President of GE Capital 
Commercial Real Estate Financing & Services, President and Representative Director of GE Japan and 
a number of other financial and business development positions. Mr. Fraizer also serves as a board 
member of Grange Insurance, Richmond Performing Arts CenterStage and the VCU Real Estate 
Foundation. Mr. Fraizer earned a B.A. in political science from Carleton College. 
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Mohan S. Gyani 

Mr. Gyani is the former Vice Chairman of Mobileum, Inc. and previously served as the Chairman and 
Chief Executive Officer of the company. He is also the former President and Chief Executive Officer of 
AT&T Wireless Services. Mr. Gyani also serves on the board of directors of Digital Turbine, Inc. and 
Synchronoss Technologies, Inc. He earned a B.A. in finance and business administration and an MBA 
from San Francisco State University. 

Ann F. Jaedicke 
Ms. Jaedicke is a former Managing Director of Promontory Financial Group, a leading strategy, risk 
management and regulatory compliance consulting firm. Prior to joining Promontory Financial Group, 
she was Deputy Comptroller for Compliance Policy at the Office of the Comptroller of the Currency 
(OCC), where she spent 33 years in a number of senior roles. Throughout her career, Ms. Jaedicke 
served as chair or member of several OCC and Federal Financial Institutions Examination Council 
(FFIEC) regulatory committees. She earned a B.B.A. in accounting from Texas A&M University. 

Suneei Kamlani* 
Mr. Kamlani is a senior banking executive with over 30 years of experience running global markets 
and investment banking businesses. He served as Co-CEO of Markets and President of Global Banking 
and Markets at The Royal Bank of Scotland. He was appointed to the RBS Group Executive Committee 
with responsibility for 118,000 staff in 39 countries. Prior to joining RBS in 2010, Mr. Kamlani spent 22 
years in senior management roles at UBS Investment Bank, rising to the position of Chief Operating 
Officer and member of the UBS Group Managing Board. Over two decades, he led Debt Capital 
Markets, Fixed Income and Investment Banking businesses in the U.S., Europe and Asia. Mr. Kamlani 
began his investment banking career at Bankers Trust in New York, which is now part of Deutsche 
Bank. He has a B.A. in economics from Northwestern University, and served as a Senior Advanced 
Leadership Fellow at Harvard University. Mr. Kamlani is also a member of the Board of Directors of 
MUFG Securities Americas Inc. 

*Mr. Kamlani serves only on the Board of Directors of MUFG Americas Holdings Corporation. 

Kazuo Koshi 
Kazuo "Kaz" Koshi is Managing Executive Officer and serves in multiple distinct positions for 
Mitsubishi UFJ Financial Group (MUFG), and for MUFG Bank, Ltd., its commercial banking subsidiary. 

Since May 2017, as Deputy Regional Executive for the Americas, he has served as the second most-
senior executive of the Americas operations for MUFG and MUFG Bank. In July 2019, he was named 
Executive in Charge of Latin America and Canadian Regions, MUFG Bank Ltd. He is also deputy 
executive in charge of the Global Financial Crimes Compliance Division. 

Mr. Koshi serves on the Board of Directors of MUFG Americas Holding Corporation and MUFG Union 
Bank, N.A. He is based in New York, frequently traveling to Tokyo and throughout the Americas. 

Mr. Koshi has more than 30 years of experience with MUFG, including the legacy organization, and in 
recent years has been continuously engaged in the formulation and execution of Americas 
strategy. He has accrued 19 years of work experience in the U.S. since 1995, assigned to managerial 
positions on the West and East Coasts, on both the business and support sides. 

A native of Japan, Mr. Koshi earned a bachelor's degree from the University of Tokyo's Faculty of 
Engineering in 1985, and an MBA from the Wharton School, University of Pennsylvania, in 1990. 
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Toby S. Myerson 
Mr. Myerson, our lead outside director, is Chairman and CEO of Longsight Strategic Advisors, LLC. 
Qualified as an attorney at law in New York and California, Mr. Myerson has held top management 
positions in a career spanning four decades, most recently as Partner and as Co-Chair of Global 
Mergers and Acquisitions at Paul, Weiss, Rifkind, Wharton & Garrison LLP until 2017. Mr. Myerson 
also serves on the Board of Directors of Mitsubishi UFJ Financial Group, Inc. He is a inember of the 
advisory board of the Harvard Law School Program on Corporate Governance, a member of the board 
of directors of the Japan Society, a member of the Council on Foreign Relations and he participates in 
the World Economic Forum. Mr. Myerson earned a B.A. from Yale University and a J.D. from Harvard 
University. 

Barbara L. Rambo 
Ms. Rambo is Chief Executive Officer of Taconic Management Services, a management consulting and 
services company. Prior to joining Taconic Management Services, Ms. Rambo held various executive 
and management positions, including CEO of Nietech Corp, a payments technology company and CEO 
of OpenClose, a mortgage services technology company. Ms. Rambo began her career in banking at 
Bank of America, where she worked for 25 years, most recently as Group Executive Vice President 
and Head of National Commercial Banking which included Investment Banking and the top 25 retail 
branches, and before as Head of U.S. Corporate Banking based in New York. She is a director of PG&E 
Corporation (chair of the Finance Committee). Previously she was Board Chair of West Marine Corp 
and a director of International Rectifier Corp. and Gymboree Corp. Ms. Rambo earned a B.A. in 
international affairs from the College of William and Mary and an MBA in Finance from New York 
University. 

Muneakit Tokunari 
Muneaki "Aki" Tokunari is the Group CFO and an Executive Committee Member of MUFG. He also 
serves as a Director of Mitsubishi UFJ Americas Holdings and MUFG Union Bank in the U.S. Aki joined 
Mitsubishi in 1982 where he started his career in the area of international finance, engaging in aircraft 
finance in London in the 1980s. In 1992, he became a coverage banker for large Japanese 
corporations in Tokyo. In the late 90s, Aki was assigned to work on restructuring the bank in light of 
Japan's severe economic environment. In 2004, he worked as part of the task force that oversaw the 
merger with UFJ Holdings to establish the Mitsubishi UFJ Financial Group (MUFG). 

During the financial crisis of 2008/09, he spearheaded a series of public offerings totaling 1,400 billion 
yen in order to strengthen MUFG's capital base and enable its strategic investment of $9 billion into 
Morgan Stanley. After 2010, he took the lead in the global expansion of asset management and 
investor services businesses at the trust bank subsidiary. In 2015, he was appointed to the position of 
Group CFO. 

Institutional Investor selected him as the best CFO in the Japanese banking sector in 2017 and 2018. 
He also serves as a Director for the Japan Investor Relations Association. Aki earned a B.A. in political 
science from Keio University and completed the Advanced Management Program at the Wharton 
School. 

Kazuta Uchida 
Mr. Uchida is an Advisor to MUFG Bank, Ltd. and Chairman of Morgan Stanley MUFG Securities Co., 
Ltd. Since joining Mitsubishi Bank in 1985, he has assumed various senior positions, including Chief 
Economist, General Manager of the Treasury and Investment Division, and Chief Executive of the 
Global Markets Unit. He is a leading expert in Japanese financial markets and a member of the 
Japanese official delegation of the diplomatic corps for ASEAN and European countries. 

CO MUFG 



EDS - Attachment 2 Executive Officers and Board of Directors 

Dean A. Yoost 
Mr. Yoost is a board member of both MUFG Union Bank and Pacific Life Insurance Company. He is 
also one of three members of the advisory board of American Honda Finance Corporation. He 
previously served as a board member of two NYSE-listed companies. 

He is a founder and serves as the chairman of the Corporate Directors Roundtable of Orange County. 
He also is a board member of the National Association of Corporate Directors in Southern California. 
Additionally, he is a trustee and a member of the executive committee of the University of California 
Irvine's Foundation. 

Mr. Yoost retired as a partner after 33 years with PricewaterhouseCoopers, wherein he held 
numerous client service and firm leadership positions. During this period, he lived and worked in 
Tokyo and Beijing for 16 years serving the needs of global clients and establishing and building the 
firm's businesses. He was elected as a director for four years to the 18-partner global oversight board 
of PwC International Limited, the top governing body of the global network of firms. At his 
retirement, Mr. Yoost was the firm's managing partner in Orange County, California, and the regional 
leader of its advisory services practice. Mr. Yoost is the author of a book entitled A Director's Voyage 
Through Risk Management published by The Risk Management Association. He is co-authoring a 
second book entitled Navigating Information Technology in the Boardroom to be published later this 
year also by The RMA. He also has authored and co-authored over 75 articles and editorials published 
in The RMA Journal, Asian Wall Street Journal, NACD Directorship, Directors and Boards, Journal of 
International Taxation, European Business Forum and other business publications. 
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Executive Management: 

Stephen Cumminqs 
Chief Executive Officer For the Americas, 
Mitsubishi UFJ Financial Group, Inc. and MUFG 
Bank, Ltd. 

President & CEO, MUFG Americas Holdings 
Corporation and MUFG Union Bank, N.A. 

Daisuke Bito 
Head of Japanese Corporate Banking for the 
Americas 

Raniana Clark 
Head of Global Transaction Banking, Head of 
Transaction Banking Americas, and Bay Area 
President 

Michael F. Coyne 
General Counsel 

Kevin Cronin 
Head of Corporate & Investment Banking - North 
America 
Executive Officer MUFG Americas Holding 
Corporation and MUFG Union Bank, N.A. 

Donna Dellosso 
Chief Risk Officer for the Americas 

Denise DeMaio 
Chief Audit Executive and Executive Officer of 
MUFG Bank 

Christ Hiqqins 
Chief Information and Operations Officer 

Masatoshi Komoriya 
Chief of Staff 

Kazuo Koshi 
Managing Executive Officer & Deputy Regional 
Executive for the Americas Mitsubishi UFJ 
Financial Group, Inc. 
Managing Executive Officer & Deputy Regional 
Executive for the Americas 
Executive in Charge of Latin America and 
Canadian Regions MUFG Bank, Ltd 

Bill Mansfield 
Head of Global Markets in the Americas 

Mike Thorn 

Chief Corporate Administrative Officer 

Amy C. Ward 
Chief Human Resources Officer for the Americas 

Amy C. Ward 
Chief Human Resources Officer for the Americas 

Johannes Worsoe 
Chief Financial Officer 
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SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
FORM 10-K 

(Mark One) 
X ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2018 

OR 

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the transition period from to 
Commission file number 1-15081 

MUFG Americas Holdings Corporation 
(Exact name of registrant as specified in its cfiarter) 

Delaware 
(State of Incorporation) (I.R.S. Emninv.^' i - t — • • -, NQ.) 

1251 Avenue of the Americas, New York, NY 

(Address of principal executive offices) (Zip Uode) 
Registrant's telephone number, including area code- (212) 782-5911 

Securities registered pursuant to Section 12(b) of the Act: 
None 

(Title of each class) 
Not applicable 

(Name ofeach exchange on which registered) 
Securities registered pursuant to Section 12(g) of the Act: Common Stock, par value $1.00 per share 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes o No x 
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of lhe Act. Yes o No x 

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities 
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), 
and (2) has been subject to such filing requirements for the past 90 days. Yes x No o 

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every 
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the 
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes x No o 

Indicate by check mark If disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not 
be tMntained, to the best of registrant's knowledge, in definitive proxy or information statements incorporated by reference in Part III of 
this Form 10-K or any amendment to this Form 10-K. x , 

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

Large accelerated Accelerated filer o Non-accelerated filer x Smaller reporting Emerging growth company o 
filer o (Do not check if a company o 

smaller reporting company) 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for 
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) ofthe Exchange Act o 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes o No x 

Aggregate market value of voting and non-voting common equity held by non-affiliates of the registrant: Not applicable; all of the 
voting stock of the registrant is owned by its parent, MUFG Bank, Ltd. and its ultimate parent, Mitsubishi UFJ Financial Group, Inc. 

As of January 31, 2019, the number of shares outstanding ofthe registrant's Common Stock was 131,935,124. 

DOCUMENTS INCORPORATED BY REFERENCE 
None. 

THE REGISTRANT MEETS THE CONDITIONS SET FORTH IN GENERAL INSTRUCTION (I) (1) (a) AND (b) OF FORM 10-K 
AND IS THEREFORE FILING THIS FORM WITH THE REDUCED DISCLOSURE FORMAT 
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Glossary of Defined Terms 

The following acronyms and abbreviations are used throughout this report, particularly in Part I, Item 1. "Business," 
Item IA. "Risk Factors," Part II, Item 7. "Management's Discussion and Analysis of Financial Condition and Results of 
Operations," llem 7A. "Quantitative and Qualitative Disclosures Aboul Market Risk" and Item 8. "Financial Statemenls and 
Supplementary Data." 

ACR Americas Credit Review 

ADR American depositary recfiipt 

Agency Securities Securities guaranleed by a U.S. government agency 

ALCO Asset Liabilily Management Committee 

ALM Asset Liability Management 

AMT Alternative minimum tax 

AOCI Accumulated other comprehensive income 

ARC Americas Risk Committee 

ASU Accounting standards update 

B C B S Basel Committee on Banking Supervision 

BHC U.S. Bank Holding Company 

BHCA Bank Holding Company Act 

CCAR Comprehensive Capital Analysis and Review 

CCPA California Consumer Privacy Acl of 2018 

CD Certificate of deposit 

C E C L Current expected credit loss 

C F P B Consumer Financial Protection Bureau 

CLO Collateralized loan obligation 

CMBS Commercial mortgage-backed securities 

C O S O Committee of Sponsoring Organizations of the Treadway Commission 

CRA Community Reinvestment Act 

C R O Chief Risk Officer 

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

E C A Executive Commiltee for the Americas 

E G R R C P A Economic Growth, Regulatory Relief and Consumer Protection Act 

E S B P Executive Supplemental Benefit Plan 

Exchange Act U.S. Securities Exchange Act of 1934 

FASB Financial Accounting Standards Board 

FBO Foreign banking organization 

FOIA Federal Deposit Insurance Act 

FDIC Federal Deposit Insurance Corporation ^ 

Federal Reserve Board of Governors of the Federal Reserve System 

FHLB Federal Home Loan Bank 

FICO Fair Isaac Corporation 

GAAP 
Accounting principles generally accepted in the United States of America 

G L B A Gramm-Leach-Bliley Act 

G S E Government-sponsored enterprise 

GSIB Global systemically important banks 

HQLA High quality liquid assels 

HRA Plan MUFG Union Bank, N.A. Retiree Health Reimbursement Plan 

lAA Internal Audit for the Americas 

IHC Intermediate Holding Company 

L C R Liquidity Coverage Ratio 
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Glossary of Defined Terms (Continued) 

LIBOR London Inter-bank Offered Rate 

LIHC Low income housing credit 

LLC Limited liability corporation 

LTV Loan-to-value 

MBS Mortgage-backed securities 

MRM Market Risk Management 

MRMC Market Risk Management Committee 

MUAH MUFG Americas Holdings Corporalion 

MUAH Plan MUFG Americas Holdings Corporation Stock Bonus Plan 

MUB MUFG Union Bank, N.A. 

MUFG Mitsubishi UFJ Financial Group, Inc. 

MUSA MUFG Securities Americas Inc. 

NAV Net asset value 

n/a Not available 

nm Not meaningful 

NYDFS New York State Department of Financial Services 

OCC Office ofthe Comptroller ofthe Currency 

OCI Other comprehensive income 

OFAC U.S. Treasury's Office of Foreign Assets Control 

OREO Other real estale owned 

ORMD Operational Risk Management Department 

PCAOB Public Company Accounting Oversight Board 

RMBS Residential mortgage-backed securities 

S&P Standard & Poor's Ratings Services 

S E C Securities and Exchange Commission 

TCJA Tax Cuts and Jobs Act 

TDR Troubled debt restmcturing 

TLAC Total Loss Absorbing Capacity 

U.S. Basel III Rules Basel III capitalization rules ofthe Basel Committee on Banking Supervision 

VaR Value-at-risk 

VIE Variable interest entity 

Volcker Rule Section 619 of the Dodd-Frank Act 

4 of 194 12/13/2019, 12:16 PM 



Document hUps:.//www.si;c.gov/Archives/edgar/data/l 011659/0001628280., 

Table ci.f_Co.nte_nts 

NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This report includes forward-looking statements, which include expectations for our operations and business and 
our assumptions for those expectations. Do not rely unduly on forward-looking statements. Actual results might differ 
significantly compared to our expectations. See Part I, item 1A. "Risk Factors," and the other risks described in this report 
for factors to be considered when reading any forward-looking statements in this filing. 

forward-looking statenients are subject to the "safe harbor" created by seciion 27A of lliy Seuuiilieb Act u( 1933, as 
amended, and section 21E of the Securities Exchange Act of 1934, as amended. We may make forward-looking statements 
in our SEC filings, press releases, news articles and when we are speaking on behalf of MUFG Americas Holdings 
Corporation and its subsidiaries. Fonward-looking statemenls can be identified by the fact that they do not relate strictly to 
historical or current facts. Often, they include the words "believe," "expect," "target," "anticipate," "intend," "plan," "seek," 
"estimate," "potential," "project," "forecast," "outlook," words of similar meaning, or future or conditional verbs such as "wili," 
"would," "should," "could," "might," or "may." Those fonward-looking statemenls are intended to provide investors with 
additional information with which they may assess our future potential. All of these forward-looking statements are based on 
assumptions about an uncertain future and are based on informaiion known to our management al the date of these 
statements. We do not undertake to update forward-looking statements to reflect facts, circumstances, assumptions or 
events that occur after the date any forward-looking statements are made. 

In this document and other reports to the SEC, for example, we make forward-looking statements, which discuss 
our expectations about: 

Our business objectives, strategies and initiatives, organizational structure, business growth, competitive 
position and prospects, and the effect of competition on our business and strategies 

Our assessment of significant factors and developments that have affected or may affect our results 

Our assessment of economic conditions and trends, economic and credil cycles and their impact on our 
business 

The economic outlook for the U.S. in general, West Coast states and global economies 

The impact of changes in interest rates resulting from changes in Federal Reserve policy or for other reasons, 
our strategy to manage our interest rate risk profile and other market risks, our outlook for short-term and long-
temn interest rates and their effect on our net interest margin, our investment portfolio, our balance sheet 
composition, our borrowers' ability to service their loans and residential mortgage loans and refinancings 

Pending and recent legislative and regulatory actions, and future legislative and regulatory developments, 
including the effects of legislation and other govemmental measures, including the monetary policies of the 
Federal Reserve introduced in response to the financial crisis, and the ensuing recession affecting the banking 
system, financial markets and the U.S. economy, the Dodd-Frank Act, the EGRRCPA, changes lo the deposit 
insurance assessment policies of the FDIC, the effect on and application of foreign and other laws and 
regulations to our business and operations, and anticipated fees, costs or other impacts on our business and 
operations as a result of these developments 

Our strategies and expectations regarding capital levels and liquidity, our funding base, deposits, long-term 
debL issuance of additional notes under the Bank's unsecured bank note program, our expectations regarding 
the capital, liquidity and enhanced prudential standards adopted by the U.S. bank regulators as a result of or 
under the Dodd-Frank Act and the BCBS capital and liquidity slandards including the Federal banking agencies' 
TLAC regulation, and other recently adopted and proposed regulations by the U.S. federal banking agencies, 
and the effect of the foregoing on our business and expectations regarding compliance . 

Regulatory and compliance controls and processes and their impact on our busiriess, including our operating 
costs and revenues 

5 of 194 12/13/2019. 12:16 PM 



Docuinciit hup.s://u •iVw.,st;f.gov,','\i-cliives/edg<ir..'dala/1011659.-'0001628280., 

Table of Contents 

The costs and effects of legal actions, investigations, regulatory actions, criminal proceedings or similar 
matters, our anticipated litigation strategies, our assessment of the timing ,-5nd ultimate outcome of legal 
actions, or adverse facts and developments related thereto 

Our allowance for credit losses, including the conditions we consider in determining the unallocated allowance 
and our portfolio credit quality, probability of default and credit migration trends, and severity of loss upon 
default 

Loan portfolio composition and risk raling trends, residential loan delinquency rates compared to the industry 
average, portfolio credit quality, our strategy regarding TDRs, and our intent to sell or hold loans we originate 

Our intent to sell or hold, and the likelihood that we would be required to sell, or expectations regarding 
recovery of the amortized cost basis of, various investment securities 

Our hedging strategies, positions, expectations regarding reclassifications of gains or losses on hedging 
instruments into earnings; and the sensitivity of our nel income lo various factors, including cuslomer behavior 
relating to mortgage prepayments and deposit repncing 

Expected rales of relurn, maturities, yields, loss exposure, growth rates, pension plan strategies, contributions 
and benefit paymenls, forecasted balance sheet activity and projected results 

Tax rates and taxes, the possible effect of changes in taxable profits of the U.S. operations of MUFG on our 
state tax obligations and of expected lax credits or benefits 

Critical accounting policies and estimates, the impact or aniicipated impact of recent accounting 
pronouncements, guidance or changes in accounting principles and fulure recognition of impairmenls for the 
fair value of assets, including goodwill, financial instruments, intangible assels and other assets 

Decisions to downsize, sell or close units, dissolve subsidiaries, expand our branch network, pursue 
acquisitions, purchase banking facilities and equipmenL realign our business model or othenwise restructure, 
reorganize or change our business mix, or the transfer to MUAH by MUFG of its interests in U.S. subsidiaries, 
and their timing and impact on our business 

Our expectations regarding the impacl of acquisitions on our business and results of operations 

The impact of changes in our credit ratings including methodology changes adopted by rating agencies 

Maintenance of casualty and liability insurance coverage appropriate for our operations 

The relationship between our business and that of MUFG Bank, Ltd. and MUFG, the impact of their credit 
ratings, operations or prospects on our credit ratings and actions that may or may not be taken by MUFG Bank, 
Ltd. and MUFG 

Threats to the banking sector and our business due to cyber-security issues and attacks on financial institutions 
and other businesses, such as large retailers, and regulatory expectations relating to cyber-security 

Our understanding that MUFG Bank, Ltd. will continue to limit its participation in transactions with Iranian 
entities and individuals to certain types of Iransactions 

The objectives and effects on operaiions of our business integration initiative and ils near term effect on our 
balance sheet, earnings and capital ratios 

The effect of a possible return of the California drought on its economy and related governmental actions and 
the potential consequences of recent California wildfires or other natural disasters 

Descriptions of assumptions underiying or relating to any of the foregoing 

Readers of this document should not rely unduly on any forward-looking statements, which reflect only our 
management's belief as of the dale of this rieport. There are numerous risks and uncertainties that could, cause actual 
outcomes and results to differ materially from those discussed in our forward-looking statements. Many of these factors are 
beyond our ability to control or predict and could have a material adverse effect on our financial condition, results of 
operations or prospects. Such risks and uncertainties include, but are not limited 
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to, those described or referred to in Part I, Item 1. "Business" under the captions "Competition" and "Supervision and 
Regulation", Item 1A. "Risk Factors" and Part II, Item 7. "Management's Discussion and Analysis of Financial Condition and 
Results of Operaiions" in this Form 10-K and in our other reports to the SEC. 

Any factor described in this report or in our olher reports could by itself, or together wilh one or more other factors, 
adversely affect our business, prospects, resulls of operations or financial condition. 

PART I 

ITEM1. BUSINESS 

General 

We are a financial holding company, bank holding company and intermediate holding company whose principal 
subsidiaries are MUFG Union Bank, N.A. (MUB or the Bank) and MUSA. We are owned by MUFG Bank, Ltd. and MUFG. 
MUFG Bank, Ltd. is a wholly-owned subsidiary of MUFG. As used in this Form 10-K, terms such as "the Company," "we," 
"us" and "our" refer to MUFG Americas Holdings Corporation (MUAH), one or more of its consolidated subsidiaries, or to all 
of them together. 

We provide a wide range of financial services to consumers, small businesses, middle-market companies and 
major corporations, both nationally and internationally. The Company also provides various business, banking, financial, 
administrative and support services, and facilities for MUFG Bank, Ltd. in connection with the operation and administration 
of MUFG Bank, Ltd.'s business in the U.S. (including MUFG Bank, Ltd.'s U.S. branches). The Bank and MUFG Bank, Ltd. 
are parties to a master services agreement whereby the Bank earns fee income in exchange for these services. 

The Company has four reportable segments: Regional Bank, U.S. Wholesale & Investment Banking, Transaction 
Banking and MUSA. We service U.S. Wholesale & Investment Banking, certain Transaction Banking, and MUSA customers 
through the MUFG brand and serve Regional Bank and Transaction Banking customers through the Union Bank brand. The 
Company's leadership team is bicoastal with Regional Bank and Transaction Banking leaders on the West Coast while U.S. 
Wholesale & Investment Banking and MUSA leaders are based in New Yori< City. The corporate headquarters (principal 
executive office) for MUB, MUSA and MUAH is in New York City. MUB's main banking office is in San Francisco. The 
Company had consolidated assets of $168.1 billion at December 31, 2018. 

On July 1, 2016, MUFG designated MUAH as its U.S. Intermediate Holding Company and transferred substantially 
all its U.S. subsidiaries to the IHC in accordance with the requirements of the U.S. Federal Reserve Board's final rules for 
Enhanced Prudential Standards. MUFG's remaining U.S. subsidiaries were transferred to MUAH on July 1, 2017. The 
remaining subsidiaries transfen-ed have been included in MUAH's financial results on a prospective basis. The Company 
issued 11,256,882 shares to MUFG Bank, Ltd. and MUFG in exchange for the transferred subsidiaries. For additional 
information regarding related party transactions, refer to Note 21 of our Consolidated Financial Statements in Part II, Item 8. 
"Financial Statements and Supplementary Data" ofthis Form 10-K. 

All reports that we file or furnish electronically with the SEC, including the Annual Reports on Fomn 10-K, Quarterly 
Reports on Form 10-Q, and current reports on Form 8-K, as well as any amendments to those reports, are accessible at no 
cost at www.unionbank.com as soon as reasonably practicable afler we electronically file such reports with, or furnish them 
to, the SEC. These filings are also accessible on the SEC's website at www.sec.gov. 

Lines of Business 

Our operations are organized into four reportable segments: Regional Bank, U.S. Wholesale & Investment Banking, 
transaction Banking and MUFG Securities Americas. These segments and their financial information are described more 
fully in Note 22 to our Consolidated Financial Statements included in this Form 10-K. 

Employees 

At December 31, 2018, we had approximately 13,250 full-time equivalent employees. 
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Competition 

Banking is a highly compelitive business. We compete actively for loan, deposit, and olhor financial sen/ices 
business both nationally and internationally. Our competitors include a large number of slate and national banks, thrift 
institutions, credit unions, finance companies, mortgage banks and major foreign-affiliated or foreign banks, as well as many 
financial and nonfinancial firms that offer services similar to those offered by us, including many large securities firms, 
financial services subsidiaries of commercial and manufacturing companies and marketplace lenders. Many of these 
competitors enjoy fewer regulatory restraints and some may have lower cost structures. Some of our competitors are 
community or regional banks that have strong local market positions, while others include large financial institutions that 
have substantial capital, technology and marketing resources. 

The financial services industry is also becoming more competitive as further technological advances enable more 
companies to provide financial services. These technological advances increasingly allow parties to complete financial 
Iransactions electronically and may diminish the importance of depository institutions and other financial intermediaries. 

Current federal law has made it easier for out-of-state banks to enter and compete in the stales in which we 
operate. Competition in our principal markets may further intensify as a resull of the Dodd-Frank Act which, among olher 
things, permits out-of-state de novo branching by national banks, state banks, and foreign banks from other states. 

The primary factors in competing for business include pricing, convenience of office locations and other delivery 
methods, range of products offered, customer relationships, and level of services offered. 

Supervision and Regulation 

BHCs, banks and securities broker-dealers are extensively regulated under federal and state law. This regulation is 
intended primarily for the safety and soundness of banks, the protection of bank depositors, brokerage and other 
customers, the Federal Deposit Insurance Fund, the Securities Investors Protection Fund and the U.S. banking and 
financial services system as a whole, and not for the benefil of investors in securities issued by a BHC or bank. Set forth 
below is a summary description of significant laws and regulations and other legal authorities that relate to our operations 
and those of our subsidiaries, including MUB and MUSA. This summary description of applicable legal authorities is not 
complete and is qualified by. reference to such legal authorities and does not address every legal authority. Financial 
statutes, regulations and policies are continually under review by Congress and stale legislatures and federal and state 
regulatory agencies, and a change in them, including changes in how they are interpreted, implemented or applied in a 
specific instance, could have a material effect on our business and operations. 

Principal Federal Banking Laws 

BHCA and the GLBA. The Company, MUFG and MUFG Bank, Ltd. are subjectto regulation underthe BHCA, which 
subjects us to Federal Reserve reporting, supervision and examination and olher requirements. Generally, the BHCA 
restricts our ability to invest in non-banking entities,'and we may not acquire more lhan five percent ofthe voting shares of 
any domestic bank without the prior approval ofthe Federal Reserve. Our activities are limited, with some exceptions, to the. 
business of banking, managing or controlling banks, and other activities that the Federal Reserve deems to be so closely 
related to banking as to be a proper incident thereto. 

The GLBA allows "financial holding companies" to offer banking, insurance, securities and other financial products. 
Among other things, the GLBA provides a framework for BHCs to engage in new financial activities under certain 
conditions. MUAH, MUFG Bank, Ltd. and MUFG are financial holding companies under the BHCA. A financial holding 
company is aulhorized to engage in activities beyond those permissible for a BHC that are deemed to be financial in nature 
or incidental to such financial activity as well as certain specified non-banking activities deemed to be closely related to 
banking. In order to maintain its status as a financial holding company, a BHC must continue to meet certain standards 
established by the Federal Reserve. Those standards require that a financial holding company exceed the minimum 
standards applicable to BHCs that have nol elected to become financial holding companies. These higher standards include 
meeting the "well capitalized" and "well managed" standards for financial holding companies as defined in the regulations of 
the Federal Reserve. The Federal Reserve has the authority to limil the ability of a financial holding company (or any of its 
affiliates) to 
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conduct otherwise permissible activities if the financial holding company or any of its depositary institution subsidiaries 
ceases lo meet these standards. If the deficiencies are nol corrected, the Federal Reserve may require lhat the financial 
holding company either terminate any activity that is not permissible for a BHC or divest conlrol of a deficient depository 
institution subsidiary. Failure to comply can also result in the assessment of civil money penalties against the financial 
holding company. In addition, a financial holding company must ensure that its U.S. banking subsidiaries meet certain 
minimum standards under the Community Reinvestment Act of 1977. 

National Bank Act. MUB, our principal U.S. banking subsidiary, is chartered under and subjecl lo the Nalional Bank 
Act which, together with the regulations of the OCC, governs many aspects of the corporate activities and banking 
operations of nalional banks, including the powers and duties of nalional banks, the paymenl of dividends on capital stock, 
conduct of loan, investment and fiduciary activiiies, minimum capital ratios, the opening and closing of branches, the 
acquisition of other banking entities or financial companies and many other matters. 

Principal Federal Banking Regulatory Agencies 

Federal Reserve. As a BHC and financial holding company, we are subjecl to the extensive regulation, supervision 
and examination authority of the Federal Reserve. The Federal Reserve also has extensive enforcement authority over all 
BHCs. Such authority includes the power to assess civil monetary penallies against any BHC violating any provision of the 
BHCA or any regulation or order of the Federal Reserve under the BHCA. The Federal Reserve also has the power to order 
termination of activities or ownership of non-bank subsidiaries of the holding company if it determines there is reasonable 
cause to believe that the activities or ownership of the non-bank subsidiaries constitutes a serious risk to the financial 
safety, soundness or stability of banks owned by the BHC. Willful violations of the BHCA or regulations or orders of the 
Federal Reserve can also resull in criminal penalties for the BHC and any individuals participating in such conduct 

Comptroller of the Currency. MUB, as a national banking association, is subject to broad regulation and oversight of 
all its operaiions by the OCC, its primary federal banking regulator, and also by the Fedefal Reserve and the FDIC. MUB is 
required fo file periodic reports with the OCC and is subject to ongoing supervision and examination by the OCC. 

The OCC has extensive enforcement authority over national banks. If, during an examination of a bank or 
otherwise, the OCC determines that the financial condition, capital resources, asset quality, earnings prospects, 
management, liquidity, interest rate sensitivity, or other aspects of the bank's operations are unsatisfactory or that the bank 
or its management is violating or has violated any laws or regulations, various remedies are available to the OCC, including 
the power to enjoin "unsafe or unsound" practices, to require affirmative action to correct any conditions resulting from any 
violation or practice, to issue an administrative order thai can be judicially enforced to increase capilal, to restrict the growth 
of the bank, to assess civil monetary penalties, to remove officers and directors and/or ultimately to terminate the bank's 
charter. The OCC also has broad authority to address bank activity it deems to constitute an unsafe or unsound practice. 

The OCC has adopted guidelines that establish minimum standards for the design and implementation of a risk 
govemance framework for large national banks with average total consolidated assots of $50 billion or more, such as MUB. 
The guidelines establish specific risk management-related roles and responsibilities for fhree designated functions: a bank's 
"front line" public-facing business; independent risk management; and internal audit. 

The OCC has also provided additional guidance to national banks for assessing and managing risks associated 
with third-party relationships, including any business relationship between a bank and another entity, by contract or 
othenwise. The guidance includes regulatory expectations for planning, due diligence, third-party selection, contract 
negotiation and ongoing monitoring of third-party relationships that banks should consider when outsourcing bank functions. 
The guidance could have an impact on MUB's selection of vendors to which it outsources certain functions and on MUB's 
contract negotiations, particulariy with respect to representations and warranties and indemnification by the vendors it may 
select. 
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In November 2017, MUFG Bank, Ltd. applied to the OCC to convert its state-licensed branches and agencies in the 
U.S. to federal branches and agencies; the OCC approved the conversion applications and issued federal licenses to such 
branches and agencies in November 2017. For additional information, see 'MUFG Bank, Ltd.'s and Mitsubishi UFJ 
Financial Group's credit ratings and financial or regulatory condition could adversely affecl our operations" in Part I, Item 1 A. 
"Risk Factors" in this Report on Form 10-K. 

Consumer_Flnancial_.Prot̂ ^^ The CFPB has direct supervision and examination authority over banks 
wilh more than $10 billion in assets, including MUB. The CFPB's responsibilities include implementing and enforcing federal 
consumer financial protection laws, reviewing the business practices of financial services providers for legal compliance, 
monitoring the mari<etplace for transparency on behalf of consumers and responding to complaints and questions from 
consumers about consumer financial products and services. The Dodd-Frank Acl added prohibitions on unfair, deceptive or 
abusive acts and practices to the scope of consumer protection regulations overseen and enforced by the CFPB. In various 
public pronouncements and enforcement actions, the CFPB has focused on a variety of practices il deems to be unfair, 
deceptive or abusive, including the following: credit-card add-on products, including billing of consumers for credit-
monitoring services without prior consent; failing to accept or timely post paymenls; failure lo honor loan modifications after 
the loan servicing is transferred; various debt collection practices, including sending foreclosure notices to borrowers who 
were current on their loans; and various practices relating to debts owed by sen/ice members, such as threatening to 
contact the members' commanding officers about loan arrears or burying the contractual authorization for this practice in the 
lending conlract. The CFPB has also focused on automobile dealer discretionary interest rate markups and on holding 
banks and other purchasers of such contracis responsible for unlawful disparities in markups charged by dealers to 
borrowers of differeni races or ethnicities. The CFPB also has finalized rules that impact many aspects of residential 
mortgage loans and lending practices, including a requirement that banks develop and implement procedures to ensure 
compliance with a borrower's "reasonable ability to repay" test, make new or revised disclosures and revise policies and 
procedures for originating and servicing residential mortgage loans. Various pronouncements from recently appointed and 
other CFPB officers and recenl CFPB actions have suggested it is undertaking a review of, and changes to, its past 
methods and practices, which could give rise to additional operational, regulatory and other risks. 

Financial Stability Oversight Council. The Financial Stability Oversight Council (consisting of the Secretary of the 
Treasury, heads of the federal banking regulatory agencies and the SEC, and certain other officials) provides oversight of all 
risks created within the U.S. economy from the activities of financial services companies and supports enhanced prudential 
regulation. It also has the authority to recommend stricter standards for the largest, most interconnected financial services 
and other firms. Where it determines that certain practices or activiiies pose a threat to financial stability, it may make 
recommendations to the primary financial regulatory agencies for new or heightened regulatory standards. The Financial 
Stability Oversight Council must determine which BHCs and non-bank financial companies pose risks to U.S. financial 
stability, and subject those companies to the supervision and regulation of the Federal Reserve. BHCs over $50 billion in 
consolidated assets are considered to be "large interconnected bank holding companies" and automatically designated as 
"systemically significant" The Company falls within this category, and therefore, is subject to heightened prudential 
standards including enhanced capital, leverage, and liquidity standards, as well as credit exposure reporting, concentration 
limits, stress testing and resolution plan requirements. 

Dodd-Frank Act and Related Regulations 

The Dodd-Frank Act, enacted in 2010, has resulted in sweeping changes to the U.S. financial system. Many 
provisions of the law have been implemented by rules and regulations of the federal banking agencies but as discussed 
below, certain provisions of the law are yet to be implemented and therefore the full scope and impact of the law on banking 
institutions generally, and specifically on our business cannot, be fully determined at this time. The Dodd-Frank Act also 
provides authority to the FDIC to serve as receiver in the liquidation of systemically important non-bank financial companies, 
including BHCs. Liquidation proceedings for such companies will be funded by borrowings from the U.S. Treasury and risk-
based assessments on covered financial companies. In circumstances where there is a shortfall after assessments on 
creditors of a failed company, there may be assessments on BHCs with consolidated assets of $50 billion or more, such as 
the Company. 

President Trump signed into law the Economic Growth, Regulatory Relief and Consumer Protection Act (the 
"EGRRCPA"), which amended various provisions of the Dodd-Frank Acl as well as other federal banking 
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statutes on May 24, 2018. Among other things, the EGRRCPA raised the threshold for designation as a systemically 
important financial institution from $50 billion to $250 billion in assels, removed BHCs with less than $100 billion in assets 
from the application of enhanced prudential standards and eliminated the applicability of enhanced prudential standards to 
BHCs with between $100 billion and $250 billion in assets 18 months after enactment unless the Federal Reserve by order 
or rule determines lo apply enhanced prudential standards to any such institution. The Federal Reserve is authorized to 
establish by order or rule tailored enhanced prudential standards, including periodic stress tests and liquidity requirements, 
for BHCs with between $100 billion and $250 billion in assets and is required to tailor the applicalion of enhanced prudential 
standards to BHCs of any size based on certain factors, including capital structure, riskiness, complexity, financial activities, 
cizo and othor risk rolatod factore that tho Fodoral Rocorvo doomc appropriate. With roepoct to foreign banking 
organizations ("FBOs"), the EGRRCPA states it does nol affect the continued applicability of enhanced prudential slandards 
to FBOs with global assels equal to or greater than $100 billion or limit the authority of the Federal Reserve to impose 
enhanced prudential standards requirements with respect to, or tailor the regulation of, an FBO with total assets equal lo or 
greater than $100 billion, including the requirement that it establish an IHC. Because MUFG, as an FBO, has total assets in 
excess of $100 billion, the Company expects that it will remain subject to the Federal Reserve's enhanced prudential 
standards rules even though various domestic BHCs with a size comparable to MUAH will be relieved from compliance with 
such rules. 

As required by the Dodd-Frank Act, the Federal Reserve adopted rules regarding stress testing requirements for 
large BHCs such as the Company. The OCC also adopted similar rules for large national banks such as MUB. The stress 
testing rules govern the liming and type of stress testing activities required of large BHCs and banks as well as rules 
governing testing controls, oversight and disclosure requirements. The stress testing rules limil the ability o fa BHC to make 
capital distributions lo the extent that its aclual capilal issuances are less than the amount indicated in its capital plan, 
measured on a quarteriy basis. 

As required by the Dodd-Frank Act, the Federal Reserve adopted final rules regarding enhanced pnjdential 
standards for both large U.S. BHCs, such as the Company, and FBOs operating in the U.S., such as MUFG Bank, Ltd. 
These integrated rules include the Federal Reserve's resolulion plan, capilal plan and stress testing rules, as well as a final 
rule regarding enhanced prudential standards. (The resolution, capital plan and stress testing rules are discussed below in 
this section.) The final enhanced prudential standards rule addresses a diverse array of regulatory subjects, each of which 
is highly complex. In some instances, the rule implements new financial regulatory requirements and in other instances it 
overlaps other regulatory reforms already in existence (such as the Basel III capital and liquidity reforms and stress testing 
requirements discussed elsewhere in this report). For large domestic BHCs, such as the Company,^ and FBO's operating in 
the U.S., such as MUFG Bank, Ltd., the final enhanced prudential standards rule formalizes governance and oversight 
processes with respect to various prudential standards already in place through the Federal Reserve's other rule-makings, 
as described in this section, but also imposed certain additional requirements such as an intemal liquidity stress testing 
regime (intended to be complementary to the Federal Reserve's liquidity coverage ratio proposal discussed below) and 
maintenance of a related liquidity buffer 

In March 2016, the Federal Reserve re-proposed its single counterparty credit limit rule. The re-proposed rule would 
impose a general limit on the credit exposure to an unaffiliated counterparty of a U.S. or foreign bank holding company with 
$50 billion or more in total consolidated assets and any IHC to a maximum of 25% of such company's total capital. A stricter 
credit exposure limit of 25% of Tier 1 Capital is applied to such a company which has $250 billion or more in total 
consolidated assets or $10 billion or more in on-balance sheet foreign exposure. The strictest restrictions would apply to 
such a BHC which is classified as a globally systemic important banking organization. For such companies, a credit 
exposure limit to unaffiliated major counterparties (with assets of $500 billion or more) of 15% of Tier 1 ciapital would be 
applied in addition to application of an aggregate net credit exposure limit to other counterparties of 25% of Tier 1 capital. 

The final enhanced prudential standards rules relating to FBOs are similar in various respects to those adopted for 
large domestic BHCs, such as enhanced requiremenls relating to risk management, including liquidity risk management 
and capital adequacy and liquidity stress testing. However, the final FBO rules differ in various respects from the domestic 
BHC rules. For example, a large FBO must certify to the Federal Reserve that it meets capital adequacy "standards 
established by its home country supervisor that are consistent with the BCBS framework. If the FBO does not satisfy such 
requirements, the Federal Reserve may impose requirements, conditions or restrictions on its U.S. activities. 
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In addition, the final FBO rules require lhat an FBO with $50 billion or more of non-branch assets in the U.S. (such 
as MUFG Bank, Ltd.) operate in the U.S. through an IHC structure. The FBO is required to hold ils interest in any U.S. 
subsidiary through the IHC, which will be its top-tier U.S. subsidiary. U.S. branches of FBOs, such as those of MUFG Bank, 
Ltd., are excluded from this requirement. The final FBO standards had a July 1, 2016 initial compliance dale and generally 
deferred application of a specified IHC leverage ralio until 2018. MUAH became the IHC for the U.S. operations of MUFG 
and MUFG Bank, Ltd. on July 1, 2016. 

Additionally, in December 2016, the Federal Reserve finalized rules imposing new TLAC requirements on GSIBs 
with operations in the U.S., such as MUFG. The Company, which serves as MUFG's designated IHC in the U.S., will be 
required lo maintain a minimum amount of total loss-absorbing capacity, which must be met wilh a combination of Tier 1 
regulatory capital and long-term debt. Due to MUFG's single point of entry resolution approach, the Company will be subject 
to a minimum level of internal TLAC, which must be issued either to a foreign company that controls the Company (in this 
case MUFG Bank, Ltd. or MUFG) or lo anolher directly or indirectly wholly-owned foreign subsidiary of MUFG. TLAC Tier 1 
regulatory capital is intended to absorb ongoing losses, while the conversion of TLAC eligible long-term debl into common 
equity is intended to recapitalize the Company prior to any bankruptcy or insolvency proceedings. The Company became 
subjecl to these new rules on January 1, 2019. During the fourth quarter of 2018, the Company restructured existing debt 
issued to MUFG Bank, Ltd. and replaced a portion ofits externally-placed debt wilh the issuance of internal TLAC-eligible 
debt issued to MUFG Bank, Ltd. in order to comply with the new rules. 

Under the Dodd-Frank Act and Federal Reserve regulations, a BHC is required to serve as a source of financial and 
managerial strength to its subsidiary banks and may not conduct its operations in an unsafe or unsound manner. Under 
these requiremenls, a BHC may be required to conlribule additional capital to an undercapitalized subsidiary bank. 
However, this additional capital may be required at limes when the BHC may not have the resources to provide such 
support, or may not be inclined to provide such support under the then existing circumstances. 

The federal financial regulatory agencies adopted final rules implementing Section 619 of the Dodd-Frank Act, 
commonly known as the Volcker Rule. The final mle generally prohibits banking entities from engaging in short-term 
proprietary trading of securities, derivatives, commodity futures and associaled options for their own account. The final rule 
provides exemptions for certain activities, including certain types of market making, undemvriting, hedging of specific, 
identifiable risks of individual or aggregated posilions and trading in U.S. govemment, agency, state and municipal 
obligations. These exemptions are limited if they involve a material conflict of interest, a material exposure to high-risk 
assets or trading strategies or a threat to the institution's safety and soundness or to that of the U.S. financial system. The 
rules also exempt trading for customers in a fiduciary capacity or in riskless principal trades, subject to certain requirements. 

The Volcker Rule also prohibits banking entities from owning or sponsoring hedge funds and private equity funds 
(covered funds), subject to certain exclusions. MUB sold the vast majority of its non-conforming private equity fund interests 
after the Volcker Rule was proposed. 

The Volcker Rule also provides compliance requirements generally requiring banking entities to establish an 
internal compliance program reasonably designed to ensure and monitor compliance with the final rules. As a larger 
banking entily, the Company was required to establish a more detailed compliance program. 

Although we have incurred increased compliance costs as a result of the Volcker Rule, we do not anticipate a 
material adverse impact to our financial results as revenue from prohibited proprietary trading and covered fund investment 
activities does not contribute significantly to our financial results. 

The Dodd-Frank Act also changed the existing standard for the federal preemption of state consumer financial laws 
to allow a court or the OCC to preempt a state consumer financial law only if it discriminates against national banks, 
prevents or significanlly interferes with the exercise by the national bank of its powers or the state law is preempted by 
another federal law. This change was intended to allow greater regulation of nalional banks under state law and may result 

' in increased consumer protection requirements being imposed on national banks. The Dodd-Frank Act also eliminated the 
extension of federal preemption under the National Bank Act to operating subsidiaries of national banks negating certain 
OCC regulations and court decisions. The Act also authorized state law enforcement authorities to bring lawsuits under 
state law against national banks, thus 
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subjecting national banks to varying and potentially conflicting inlerprelalion of law by state attorneys general and stale 
agencies. This could result in increased compliance cosls for nalional banks. The Act also required the OCC to make 
preemption determinations on particular state consumer financial laws on a case-by-case basis, rather than making 
preemption determinations on broad categories of laws. 

Regulatory Capital and Liquidity Standards 

The federal banking regulatory agencies have adopted risk-based capital standards under which a banking 
uigaiiizdliun's Udpilal is uuiiipdied lu the risks associaled willi assels lelleclud on ils balaiiue sheel as well as ils un
balance sheet exposures, such as letters of crediL 

Regulatory Capital Rules. The Federal Reserve and the other U.S. federal banking agencies have adopled final 
rules to implement the Basel III capitalization rules of the BCBS for banking organizations located in the Uniled States (U.S. 
Basel III Rules). The U.S. Basel III Rules replace the U.S. federal banking agencies' general risk-based capital rules, 
advanced approaches rule, market-risk mle, and leverage rules, in accordance with certain transition provisions. In 
December 2014, MUAH received approval from the Federal Reserve to opt-but of the advanced approaches mles for 
holding companies. MUAH became subject to the U.S. Basel III Rules on January 1, 2015, wilh certain provisions subject to 
a phase-in period. MUB previously opted-in to the advanced approaches risk-based capital mles, and therefore was 
required to comply with the U.S. Basel 111 Rules beginning on January 1, 2014. However, effective September 30, 2017, the 
OCC approved MUB's request to opt-out of the U.S. Basel III Rules advanced approaches, including MUB's one-time 
permanent election to exclude certain components of AOCI from its regulatory capital calculations. The U.S. Basel III Rules 
generally establish more restrictive capital definitions, create additional categories and higher risk-weightings for certain 
asset classes and off-balance sheet exposures, and higher leverage ratios and capilal conservation buffers that are added 
to the minimum capital requirements and must be satisfied for banking organizations to avoid becoming subject to certain 
limitations on dividends and discretionary bonus payments to executive officers. The U.S. Basel III Rules also implement 
higher minimum capital requirements. 

The U.S. Basel III Rules also provide for various adjustments and deductions lo the definitions of regulatory capital 
that became fully effective on December 31, 2017. Under these rules, in order to avoid limitations on capital distributions, 
including dividend payments and certain discretionary bonus payments to executive officers, a banking organization niust 
hold a capital conservation buffer above its minimum risk-based capital requirements (equal to 2.50% of its total risk-
weighted assets). The capital conservation buffer is designed to absorb losses during periods of economic stress. The 
implementation ofthe capital conservation buffer began on January 1, 2016, at the 0.625% level and is being implemented 
on a phased-in basis over a four-year period (increasing by that amount on each subsequent January 1, until it reached the 
2.5% standard on January 1, 2019). 

In January 2014, the BCBS issued an updated version of its leverage ratio and disclosure guidance (the "Basel III 
leverage ratio"). The BCBS guidance continues to set a minimum Basel III leverage ratio of 3%. In April 2016, the BCBS 
proposed, among other things, that for purposes of calculating the denominator of the leverage ratio, off-balance sheet 
exposures of banks to securitization Iransactions should be treated the same as such exposures are treated under the 
BCBS revisions to ils securitization framework for risk-based capital. The BCBS further amended the leverage ratio, among 
other revisions to its Basel III capital framowori^, in December 2017 ("Basel IV"). The Basel IV revisions refine the definition 
of the leverage ratio "exposure measure" (the Basel III term for total non-risk-weighted assets), and introduce a leverage 
ratio buffer applicable to GSIBs, requiring GSIBs to maintain a higher leverage ratio. Beginning January 1, 2022, the 
updates to the leverage ratio will be implemented and the BCBS leverage ratio buffer will apply to GSIBs. 

Prompt Corrective Aciion. Under the OCC's prompt corrective action regulations (established pursuant to Section 
38 ofthe Federal Deposit Insurance Act), a bank is assigned to one of five capital categories ranging from "well-capitalized" 
to "critically under- capitalized." Institutions that are "under-capitalized" or lower ane subject to increasingly more restrictive 
mandatory supervisory corrective actions. At each successively lower capital category, an insured bank is subject to 
increased restrictions on ils operaiions. Failure lo meet regulatory capital guidelines can result in a bank being required to 
raise additional capital. An "under-capitalized" bank must develop a capilal restoration plan and its parent holding company 
must generally guarantee the bank's compliance 
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with the plan. The OCC has amended its prompt corrective action regulations to reflecl the changes made to the regulatory 
capital requirements by the U.S. Basel III Rules. 

For additional information regarding fhe regulatory capital positions of MUAH and MUB, see "Management's 
Discussion and Analysis of Financial Condition and Results of Operations - Capilal Management" in Part II, Item 7 of this 
Report on Form 10-K and Note 18 to our Consolidated Financial Stalemenls in this Report on Form 10-K. 

Comprehensive Capital Analysis and Review Proqram. MUAH is subject to regulatory requirements to develop and 
maintain a capital plan which must be reviewed and approved by its Board of Directors (or designated subcommittee 
thereof); however, MUAH was granted regulatory administrative relief in 2019 and is not required to submit its capital plan 
to the Federal Reserve or participate in the 2019 Comprehensive Capital Analysis and Review (CCAR 2019) process. The 
Company remains subject to future cycles of the Federal Reserve's CCAR program. CCAR evaluates capital planning 
processes and assesses capilal adequacy levels under various scenarios to determine if BHCs would have sufficient capilal 
to continue operations throughout times of economic and financial market stress. Depending on the circumstances, failure 
to attain a non-objection of a BHCs CCAR plan from the Federal Reserve could have a variety of adverse consequences 
for the institution, including a requirement to augment capital, restrain growth or other adverse consequences. The Federal 
Reserve's capital plan and stress testing mles for bank holding companies provide that the Federal Reserve may not object 
to a capital plan on the basis of qualitative deficiencies in the BHCs capital planning process if the BHC has total 
consolidated assets of at least $50 billion but less than $250 billion, nonbank assets of less than $75 billion and is not 
controlling a U.S. global systemically important bank (large but noncomplex firms). Under these rules, such bank holding 
companies' capital planning processes will be evaluated during the Federal Reserve's regular ongoing supervisory 
activities. 

Liquidity Coverage Ratio. The U.S. banking agencies adopted a rule implementing a standardized quantitative 
liquidity requirement generally consistent with the LCR slandard, which was included in the Basel III framework of the 
BCBS. This LCR rule is designed to ensure that covered banking organizations maintain an adequate level of cash and 
HQLA, such as central bank reserves and government and corporate debt, to meel estimated net liquidity needs in a short-
tenn stress scenario using specified liquidity inflow and outflow assumptions (that produce net cash outflow). An institution's 
LCR is the amount of its HQLA, as defined and calculated in accordance with the reductions and limitations in the rules, 
divided by its net cash outflow, with the quotient expressed as a percentage. While the LCR standard generally applies to all 
internationally active banking organizations with $250 billion or more in total consolidated assets or $10 billion or more in 
on-balance sheet foreign exposures, the rule also applies a less stringent, modified LCR to BHCs that are not internationally 
active, and have more than $50 billion in total assets (such as the Company). Under the LCR rule, financial institutions must 
mainlain an LCR equal to at least 100% based on the entity's total projected net cash outflows over the next 30 calendar 
days, effectively using net cash outflow assumptions equal to 70% of the outflow assumptions prescribed for intemationally 
active banking organizations. The Company is in compliance wilh the requirements of the modified LCR standard. Under 
the LCR rule, commencing in 2019, the Company and other bank holding companies subject to the rule will be required to 
make periodic public disclosure on their websites of quantitative and qualitative aspects of their LCR within 60 days after 
calendar year-end (45 days for quarterly filings). 

Other Federal Laws and Regulations Affecting Banks 

There are additional requirements and restrictions in the laws of the U.S. and states in which MUB and its 
subsidiaries conduct operations. The consumer lending and other banking activities of MUB are subject to extensive 
regulation under various state laws as well as the federal laws discussed above. Furthermore, due to MUFG Bank, Ltd.'s 
controlling ownership of the Company, regulatory requirements adopted or enforced by the Government of Japan may have 
an impact on the activities and investments of the Company in the future. 

Deposit Insurance. Customer deposits maintained by MUB are insured up to statutory limits (currently $250,000 per 
depositor, subject to certain exceptions) by the FDIC and, accordingly, are subject to deposit insurance assessments. 
Deposit insurance assessment rates are subject to change by the FDIC and can be'impacted by the overall economy and 
the stability ofthe banking industry as a whole. 
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As required by the Dodd-Frank Acl. the FDIC adopted a comprehensive, long-range restoration plan for the deposit 
insurance fund to increase the fund's reserves relative to total insured deposits in the U.S. The ultimate effect on our 
business of legislative, regulatory and economic developments on the deposit insurance fund cannot be predicted with 
certainty. 

The FDIA provides that, in the event of the liquidation or other resolution of an insured depository institution, the 
claims of its depositors (including claims by the FDIC as subrogee of insured depositors) and certain claims for 
administrative expenses of the FDIC as receiver would be afforded a priority over olher general unsecured claims against 
bucli an insliluliuM. Ifan iiibumd depubiluiy iiisliluliuii failb, duiiiiti uf iiisuiud and uiiiiisuied depusiluis and lhe FDIC will be 
placed ahead of unsecured, non-deposit creditors, in order of priority of payment. 

If any insured depository institution becomes insolvent and the FDIC is appointed its conservator or receiver, the 
FDIC may, in mosl cases, disaffirm or repudiate any conlracl lo which such instilution is a party if the FDIC determines that 
performance of the conlract would be burdensome and that disaffirmance or repudiation of the contract would promote the 
orderiy administration of the institution's affairs. In addition, the FDIC as conservator or receiver may enforce most contracts 
entered inlo by the institution notwithstanding any provision providing for termination, default acceleration or exercise of 
rights upon or solely by reason of insolvency ofthe institution, appointment of a conservator or receiver for the institution, or 
exercise of rights or powers by a conservator or receiver for the institution. 

Under provisions of the FDIA, an FDIC-insured bank under common control with another FDIC-insured bank is 
generally liable for any loss incurred or reasonably expecled lo be incurred, by the FDIC upon the aclual or reasonably 
likely failure of such other bank. Thus, MUB could incur liabilily to the FDIC under these provisions in the event of failure of 
another bank controlled by the Company or MUFG. This liability would be subordinated to deposit liabilities and certain 
other senior liabilities. At present, neither the Company nor MUFG have such other bank subsidiaries. 

Pursuant to the Dodd-Frank Act and related regulations, BHCs and insured depository institutions with $50 billion or 
more in assets are required to develop and annually file with the bank regulators resolulion plans or so-called "living wills" to 
facilitate the FDIC's ability to liquidate such banks in a prompt and orderiy fashion upon a failure. \i the bank regulators 
determine that tbe resolution plan is not credible or would not facilitate the orderiy resolution of the institution, they may 
require the instilution to submit a revised resolution plan that addresses the deficiencies identified by the regulators. If the 
regulators delermine that the revised plan remains deficient, they may decide to subject the institution to more stringent 
capital, leverage, or liquidity requirements or restrictions on growth, activities or operations and may impose other 
sanctions. 

In September of 2016, the OCC adopted guidelines establishing standards for recovery planning by national banks 
with total consolidated assets of $50 billion or more, such as MUB. The guidelines require such larger banks to undertake 
recovery planning to be able to respond quickly to and recover from the financial effects of severe stress on the bank. The 
recovery plan should identify triggers lhal reflect the bank's particular vulnerabilities and identify a wide range of credible 
options that the bank could undertake to preserve or restore financial strength and viability and provide that the bank will 
notify the OCC of any significant breach of a trigger and actions taken or to be taken in response. Banks with total assets of 
more than $100 billion but less than $750 billion, such as MUB, were required to comply with these new requirements on or 
before January 1, 2018. MUB is in compliance with these requirements. The OCC is empowered to order enforcement of 
the guidelines and may assess civil money penalties against and require other actions of banks which fail to meet these 
standards. 

Communitv Reinvestmanl Act. MUB is subject to the CRA. The CRA generally requires the federal banking 
agencies to evaluate the record of a financial institution in meefing the needs of local communifies, including low- and 
moderate-income neighborhoods. In addition to substantial penalties and corrective measures that may be required for a 
violation of certain fair lending laws, the federal banking agencies may take compliance with such laws and the CRA into 
account when regulafing and supervising other activifies and in evaluating whether to approve applications for permission to 
engage" in new activities or to acquire other banks or companies or de novo branching. An unsatisfactory CRA rating may 
be the basis for denying the application. 
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Fair Lending and Other Related Laws. MUB is subject to the Equal Credit Opportunily Act of 1974 and the 
implementing regulations thereunder. The statute requires financial institutions and other firms engaged in the extension of 
credit to make credit equally available to all creditworthy customers and makes it unlawful for any creditor to discriminate 
against any applicant with respect to any aspect of a credit transacfion: (1) on the basis of race, color, religion, national 
origin, sex or marital status, or age (provided the applicant has the capacity to contract); (2) because all or part of the 
applicant's income derives from any public assistance program; or (3) because the applicant has in good faith exercised any 
righl under the Consumer Credil Protection Acl. In addition, a creditor may nol make any oral or written statement, in 
advertising or otherwise, to customers or prospective customers that would discourage on a prohibited basis, an applicalion 
for credil. 

MUB is also subject to the Federal Housing Act, which makes discriminafion in home lending illegal, as well as the 
Americans with Disabilities Act, which requires banks to reasonably accommodate individuals with disabilifies. 

Banks are periodically examined for compliance with these fair lending laws and other related laws. The banking 
regulators are required lo refer matters relafing to these fair lending laws to the Department of Justice for possible 
investigation and further appropriate acfion under civil penalty statutes whenever the regulator has reason to believe thai a 
creditor has engaged in a pattern or pracfice of conduct that may violate these laws. 

Bank Secrecy Act and Office of Foreign Assets Control Regulations. The banking industry is subjecl to extensive 
regulatory controls and processes under the Bank Secrecy Act and relaled anfi-money laundering laws. Under the USA 
PATRIOT Act, federal banking regulators must consider the effecUveness of a financial institution's anfi-money laundering 
program prior to approving an applicafion for a merger, acquisition or olher acfivities requiring regulatory approval. The U.S. 
also imposes economic sancfions lhat affect transacfions with designated foreign countries, nafionals and others. These 
rules are administered by OFAC. Included among OFAC restricfions are limitafions or prohibifions on engaging in financial 
transactions involving a sancfioned country, entity or person and prohibifions on transfers of blocked property and bank 
deposits subject to U.S. jurisdicfion. Failure to comply with these requirements may adversely affect the Company's ability 
to obtain regulatory approvals for future inifiafives requiring regulatory approval, including acquisitions and addifionally could 
result in substantial monetary fines, penalties and other sancfions. 

Affiliate Transacfions. MUB and its affiliates are subject lo certain restricfions under the Federal Reserve Act and 
related regulations, including restricfions on loans by MUB to, and other transacfions with, its affiliates (including 
requirements that such transactions with MUB be collateralized and on arm's-length terms). Dividends payable by MUB to 
MUAH are subject to restricfions under a formula imposed by the OCC unless express approval is given by the OCC to 
exceed these limitations. 

Customer Information Security. The federal bank regulatory agencies have adopted guidelines for safeguarding 
confidenfial, personal customer informafion. The guidelines require each financial insfitufion to create, implement and 
maintain a comprehensive written informafion securily program designed to ensure the security and confidenfiality of 
customer informafion, proiect against any anticipated threats or hazards to the security or integrity of such information and 
protect against unauthorized access lo or use of such informafion that could result in substantial harm or inconvenience to 
any customer. MUB has adopted a customer informafion security program. In addifion, each agency has published its 
slandards and expectafions for banks to protect their own data, informafion technology and other assets and operations 
from unauthorized intrusion and vulnerability to malicious cyber-attack to the greatest degree possible. 

Privacy. The GLBA requires financial insfitufions to implement policies and procedures regarding the disclosure of 
nonpublic personal information aboul consumers to non-affiliated third parties. In general, the statute requires explanafions 
to consumers on policies and procedures regarding the disclosure of such nonpublic personal informafion, and, except as 
othenvise required by law, prohibits disclosing such informafion except as provided in the banks' policies and procedures 
and applicable law. MUB implemented its privacy policy, which provides that all of its exisfing and new customers will be 
nofified of MUB's privacy policies. Federal financial regulators have issued regulafions under the Fair and Accurate Credit 
Transacfions Act, which increased the length ofthe waifing period, after privacy disclosures are provided to new customers, 
before information can be shared among affiliated companies for the purpose of cross-markefing products and services 
between those 
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affiliated companies. Certain slate laws and regulations designed fo protect the privacy and security of customer informafion 
also apply lo us and our olher subsidiaries. 

Overdraft and Interchange Fees; Inlerest on Demand Deposits. Regulafion E restricts a bank's ability to charge 
overdraft services and fees. The rule prohibits financial insfitufions from charging fees for paying overdrafts on ATM and 
one-fime debit card transacfions, unless a consumer consents, or opts in, lo an overdraft service for those types of 
transacfions. The Dodd-Frank Act's "Durbin Amendment" also required the Federal Reserve to establish standards for 
interchange fees that are "reasonable and proportional" lo the cosl of processing the debit card transacfion and imposes 
uUiei lequiieiiieiitb on card nutwurks. 

Regulation of MUSA 

MUSA is a registered broker-dealer with the SEC and is a member of the Financial Industry Regulatory Authority 
(FINRA). MUSA is also registered with the Municipal Securities Rulemaking Board (MSRB) as a broker-dealer MUSA was 
previously a Futures Commission Merchant and a member of the National Futures Association. However, il effectively 
deregistered in 2017. 

Much of the regulafion of broker-dealers has been delegated to self-regulatory organizafions such as the FINRA of 
which MUSA is a member The principal purpose of regulating broker-dealers is the protection of clients and the securities 
markets. The regulations cover many aspects of the securifies business, including, among other things, sales and trading 
practices, publicafion of research, margin lending, uses and safekeeping of clients' funds and securifies, capital adequacy, 
recordkeeping and reporting, fee arrangements, disclosure to clients, fiduciary duties owed to advisory clients, and the 
conduct of directors, officers and employees. 

MUSA is subject lo Rule 15c3-1 under the Securities Exchange Act of 1934 (the Uniform Net Capital Rule), Rule 
15c3-3 (Customer Protection) and related SRO requirements. The Uniform Net Capilal Rule specifies minimum capital 
requirements that are intended to ensure the general financial soundness and liquidity of broker-dealers. The Customer 
Protection Rule provides requirements for customer cash reserves and the custody of customer securities. 

The Uniform Net Capital Rule prohibits a broker-dealer subsidiary from paying cash dividends, or making 
unsecured advances or loans to its parent company or repaying subordinated loans to its parent company if such payment 
would result in a net capital amount of less than 5% of aggregaie debit balances or less than 120% of its minimum dollar 
requirement of $1,000,000. 

In addition to the net capital requirements as a self-clearing broker-dealer, MUSA is subject lo cash deposit and 
collateral requirements with clearing houses, such as the Depository Trust & Clearing Corporafion, Options Clearing 
Corporation and Fixed Income Clearing Corporation, which may fluctuate significantiy from fime to fime based upon the 
nature and size of clients' trading activity and market volatility. 

Future Legislation or Regulatory Initiatives 

The economic and polifical environment of the past several years has led to a number of proposed legislative, 
governmental and regulatory initiatives, at both the federal and state levels, certain of which are described above, that may 
significantly impact our industry. These and other initiatives could significantly change the compefitive and operafing 
environment in which we and our subsidiaries operate. We cannot predict whether these or any other proposals will be 
enacted or the ulfimate impacl of any such inifiafives on our operafions, competitive situation, financial condifion or results 
of operations. 

In October 2018, the Federal Reserve invited comments on a framework that would more closely match regulafions 
for large banking organizafions with their risk profiles. Firms in the lowest risk category - generally most domestic firms with 
assets of between $100 billion and $250 billion would no longer be subjeĉ t to standardized liquidity requirements but would 
be subject to firm-developed liquidity tests and reduced stress testing requiremenls. Firms wilh $250 billion or more in 
assets that are not GSIBs would be subject to reduced standardized liquidity requirements depending on their risk profile 
and would be subject to stress testing but on an extended cycle. Under the Federal Reserve's proposal, GSIBs, such as 
MUFG, would not see any change in their capital or liquidity requirements. The Federal Reserve advised that it expects lo 
issue a separate tailoring 
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proposal for foreign banks in the future. Whether and fo what extent, MUAH and MUB may be affected by these inifiatives 
cannol be predicted at this fime. 

Disclosure of Iranian Activities under Section 13(r) of the Securities Exchange Act of 1934 

We are disclosing the following infomiafion pursuant to Secfion 13(r) of the Securifies Exchange Acl of 1934 
(Exchange Act), which requires an issuer lo disclose whether it or any of its affiliates knowingly engaged in certain activities, 
transacfions or dealings relafing to Iran or wilh natural persons or enfifies designated by the U.S. government under 
specified Execufive Orders. The scope of acfivities (hat must be reported includes activities not prohibited by U.S. law and 
conducted outside the Uniled States in compliance with applicable local law. Because we are indirectiy wholly-owned by 
MUFG, a Japanese corporafion, our disclosure includes acfivities, Iransactions or dealings conducted outside the Uniled 
Slates by non-U.S. affiliales of MUFG which are not controlled by us. We have requested that MUFG provide us a 
description of reportable activity under Secfion 13(r) and have received the following informafion: 

During the fiscal year ended December 31, 2018, a non-U.S. subsidiary of MUFG engaged in business acfivifies 
with entifies in, or affilialed with, Iran, including counterparties owned or controlled by the Iranian government Specifically, 
MUFG's non-U.S. banking subsidiary, MUFG Bank, Ltd., issued letters of credit and guarantees and provided remittance 
and other settlement services mainly in connecfion with customer transacfions related to the purchase and exportation df 
Iranian crude oil to Japan, and in some cases, in connecfion with other petroleum-related transacfions with Iran by its 
customers. These transactions did not involve U.S. dollars nor clearing services of U.S. banks for the settlement of 
payments. For the fiscal year ended December 31, 2018, the aggregate interest and fee income relating to these 
transactions was less than ¥100 million, representing less than 0.005 percent of MUFG's total interest and fee income. 
Some of these transacfions were conducted through the use of non-U.S. dollar con-espondent accounts and other similar 
settlement accounts mainlained wilh MUFG Bank, Ltd. outside the United States by Iranian financial insfitufions and other 
entities in, or affiliated with, Iran. In addition to such accounts, MUFG Bank, Ltd. receives deposits in Japan from, and 
provides settlemenl services in Japan to, fewer lhan 10 Iranian government-related enfities and fewer than 100 Iranian 
government-related individuals such as Iranian diplomats, and maintains settlement accounts outside the United Stales for 
certain other financial institutions specified in Execufive Order 13382, which settlement accounts were frozen in accordance 
with applicable laws and regulations. For fhe fiscal year ended December 31, 2018, the average aggregate balance of 
deposits held in these accounts represented less than 0.1 percent of the average balance of MUFG's total deposits. The fee 
income from the transactions attributable to these account holders was less than ¥18 million, representing less than 0.005 
percent of MUFG's total fee income. Although there was no outstanding balance as of December 31, 2018, MUFG Bank, 
Ltd. had, during the fiscal year ended December 31, 2018, loans that were arranged prior to changes in applicable laws and 
regulafions to borrowers in, or affilialed wilh, Iran, including entifies owned by the Iranian government. For the fiscal year 
ended December 31, 2018, the agent fee income relating lo these loan transacfions was less lhan ¥20 million, representing 
less than 0.005 percenl of MUFG's total interest and fee income. 

We understand that MUFG Bank, Ltd. recognizes lhal following the withdrawal in May 2018 by the United States • 
from the Joint Comprehensive Plan of Acfion, the United States has imposed secondary sanctions against non-U.S. 
persons who engage in or facilitate a broad range of transactions and activifies involving Iran. We understand that MIJFG 
Bank, Ltd. will take the recent sanctions related developments into account and monitor any future transactions relating to 
Iran in order to comply with applicable U.S. and Japanese regulations as well as U.S., Japanese and olher international 
sanctions. 

Financial Information 

See our Consolidated Financial Statements beginning on page 76 of this Form 10-K for financial informafion about 
MUAH and its subsidiaries. 
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ITEM1A. RISK FACTORS 

The following discussion sets forth malerial risk factors that could affect our financial condition and operations: 

Industry Factors 

U.S. and global economic experiences of a serious recession, a slow economic recovery, persistent financial 
market volatility, and significant U.S. and global consumer and business economic deterioration haye presented challenges 
tor the banking and financial services industry and for MUAH. In the U.S., the government response included a variety of 
measures which has allowed U.S. economic activity to improve in recent years but there can be no assurance that this 
progress will continue or will not reverse. The U.S. government continues to face significant fiscal and budgetary challenges 
which, if not resolved, may further exacerbate adverse U. S. economic conditions. These challenges may be intensified over 
time as a result of the federal tax legislation signed into law in December of 2017 if federal budget deficits were to increase 
and Congress and the Administration cannot effectively work to address them. 

In the past decade, adverse financial and economic developments impacted U.S. and global economies and 
financial markets and presented challenges for the banking and financial services industry and for MUAH. These 
developments included a general recession both globally and In the U.S. followed by a slow economic recovery 
accompanied by unprecedented volatility in the financial markets. 

In response, various significant economic and monetary stimulus measures were implemented by the U.S. 
govemment. The Federal Reserve pursued a highly accommodative monetary policy aimed at keeping interest rates at 
historically low levels although the Federal Reserve has modified certain aspects of this policy by gradually increasing 
short-term interest rates and reducing its balance sheet U.S. economic acfivity has significantly improved, but there can be 
no assurance that this progress will continue or will not reverse. 

The challenges to the level of economic activity in the U.S., and also to the banking industry, have also been 
exacerbated at fimes since the recession by extensive political disagreements regarding the statutory debt limit on U.S. 
federal govemment obligafions and measures to address the substantial federal deficits and the federal budget. These 
political developments led to a downgrade from "AAA" to "AA-i-" by one credit rating agency of the long-term sovereign credit 
rafing of United States debt although other credit rafing agencies did nol take such action. Although concerns about U.S. 
sovereign debt may have lessened, there can be no assurance that the cun"ent political disagreements regarding the 
federal budget will be resolved between the Trump Adminislrafion and the newly-elected Congress with the Democrats 
controlling the House of Representatives, or that such disagreements will not occur again in the future. Any such future 
disagreements, if not resolved, could result in further downgrades by the rating agencies with respect to the obligations of 
the U.S. federal govemment Any such further downgrades could increase over fime the U.S. federal government's cost of 
borrowing which may worsen its fiscal challenges, as well as generate upward pressure on interest rates generally in the 
U.S. which could, in turn, have adverse consequences for borrowers and the level of business activity. Any such 
developments could also have adverse consequences for the securities repurchase business conducted by MUSA, which 
relies upon both the credit quality of bonds issued by the U.S. federal government and the smooth functioning of the 
markets using such bonds as collateral. It is also possible that the federal government's fiscal and. budgetary challenges 
could be intensified over fime as a resuft of the federal tax legislation signed into law in December of 2017 if the reductions 
in tax rates along with greater government spending result in increased federal budget deficits. 

Difficult market (conditions have~adversely affected the U.S. banking industry 

The resulfing economic pressure on consumers and lack of confidence in the financial markets since the 2008 
recession adversely affected our business, financial condifion and results of operafions for several years after the recession. 
Although the economic conditions in our markets, including California in particular and in the U.S. in general, have 
significantly improved in recent years, there can be no assurance that these condifions will eonfinue to improve, especially 
given the fact that the U.S. economic expansion is becoming extended in its duration. In addition, turbulent political and 
economic conditions in foreign countries and trade policy differences with major U.S. trading partners may negatively impact 
the U.S. financial markets and economy in general. If these conditions worsen market conditions could be adversely 
affected. In particular, we may face the following risks in connection with these events: 
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Our ability to assess the creditworthiness of our customers and counterparties may be impaired if the methods and 
approaches we use lo select, manage, and underwnte our customers and counterparties become less predictive of 
future behaviors. 

We may not bo able to accurately estimate credit exposure losses because the process we use to estimate these 
losses requires difficult, subjective, and complex judgments which may not be amenable lo precise esfimates, 
including forecasts of economic condifions and how these economic predictions might impair the ability of our 
borrowers lo repay their loans. 

Our ability to borrow from other financial institutions on favorable terms or af all could be adversely affected by 
further disruptions in the capital markets or other events, including acfions by rating agencies and detenorafing 
investor expectations. 

Downgrades in the credil ratings of major U.S. or foreign banks or other financial difficulties affecting such major 
banks could have adverse consequences for the financial markets generally, including possible negative effects on 
the available sources of market liquidity and increased pricing pressures in such markets which, in turn, could make 
it more difficult or expensive for banks generally and for us in particular to access such markets to safisfy liquidity 
needs. 

Significant fluctuations in the prices of equity and fixed income securiUes could adversely impact the revenues of 
our broker-dealer and assel managemenl and trust businesses. MUSA is exposed to the price risk of such 
securities where it holds invenlory to meel expected customer demand. MUSA's debt capital markets fee income 
would also be detrimentally impacted from sustained periods of fixed income price volatility. MUB's fee income may 
also decline since its asset management and trust business fees are primarily based upon the values of assels it 
manages and declines in the values of those assets proportionately reduce the amount of its fees charged. 

Competition in our industry could intensify as a resull of the increasing consolidation of financial services 
companies and increasing compefition from less regulated nonbank financial services companies many of whom 
are using new technologies to deliver tiieir services. For additional informafion, see "Substanfial compefifion could 
adversely affect us" in Part I, Item IA. "Risk Factors" in this Form 10-K. 

We may incur goodwill impairment losses in future periods. See "Management's Discussion and Analysis of 
Financial Condifion and Results of Operafions - Critical Accounting Estimates - Goodwill Impairment Analysis" in 
Part II, llem 7. and Note 5 to our Consolidated Financial Statements included in this Form 10-K. 

In November 2018, the U.S., Mexico and Canada came to an agreement to replace North American Free Trade 
Agreement (NAFTA) with the United Slales-Mexico-Canada Agreement (USMCA), although NAFTA will remain in 
force until the USMCA is ratified by all of ils members. The effect of such agreemenl and future proposals on 
international trade between the U.S. and other countries and on the level of economic acfivity in fhe U.S., as well as 
possible volatility in the financial markets generally, cannot be predicted. 
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The effects of changes or increases in, or supervisory enforcement of, banking, securities, competition or other laws 
and regulations or governmental fiscal, monetary, or tax policies could adversely affect us or make strategic planning more 
difficult 

We are subjecl lo significant banking and federal and slale securities regulation and supervision, which is primarily 
for the benefit and protection of our depositors and other customers and the Federal Deposit Insurance Fund and tho 
banking sy.stem as a whole and less so for the benefit of investors in our securities. In the past, our business has been 
materially affected by these regulafions. This can be expecled to continue in the future. Laws, regulations or policies, 
including accounfing standards and interpretations, currentiy affecting us and our subsidiaries may change over time. 
Regulatory authorities may also change their interpretation of, and intensify their examination of compliance with, these 
statutes and regulations. Therefore, our business may be adversely affected by changes in laws, regulations, policies or 
interpretations or regulatory approaches to compliance and enforcement, as well as by supervisory action or criminal 
proceedings taken as a result of perceived noncompliance, which could resull in the imposition of significant penalties or 
fines. Changes in laws and regulations may also increase our expenses by imposing additional supervision, fees, taxes or 
restrictions on our operafions. Compliance with laws and regulations, especially new laws and regulations, increases our 
operating expenses and may require additional managemenl fime and attention. To the extent slale and local laws and 
regulations are not preempted by federal laws or regulations, our regulatory compliance could become more challenging. 

The Dodd-Frank Act was enacted in 2010 in response lo the financial crisis that culminated in the severe economic 
disrupUons during and after 2008. The Dodd-Frank Acf, among other things, established the CFPB with broad powers to 
regulate consumer financial products such as credit cards and mortgages, established the Financial Stability Oversight 
Council comprised of the heads of various regulatory agencies, led lo new capital requiremenls from U.S. federal banking 
agencies, placed new limits on electronic debit card interchange fees, and required the SEC and national stock exchanges 
to adopt significant new corporate governance and execufive compensafion reforms. While the CFPB's regulatory powers 
have not changed under the currenl Administration, the number of publicly announced enforcement actions it has chosen to 
pursue has significantiy declined. 

This important legislation has affected U.S. financial institutions, including MUAH and MUB, in many ways, some of 
which have increased, or may increase in the future, the cost of doing business and present olher challenges to the 
financial services industry. For additional information regarding the impact on our business of the Dodd-Frank Act and 
related regulations, see "Supervision and Regulation - Principal Federal Banking Laws - Dodd-Frank Act and Related 
Regulations" in Part I, llem 1. "Business" in this Form 10-K. 

Following the 2008 financial crisis, the Federal Reserve and the other U.S. federal banking agencies adopled final 
rules making significant changes to the U.S. regulatory capilal framework for U.S. banking organizations. For additional 
information, see "Supervision and Regulation - Regulatory Capital and Liquidity Standards" in Part I, Item I. "Business" and 
"Regulatory Capital" in Part II, llem 7. "Management's Discussion and Analysis of Financial Condifion and Results of 
Operations" in this Form 10-K. 

President Trump signed into law the Economic Growth, Regulatory Relief and Consumer Protection Act (the 
"EGRRCPA") which amended various provisions of the Dodd-Frank Act as well as other federal banking statutes on May 
24, 2018 as described more fully in "Supervision and Regulation - Dodd Frank Acl and Related Regulations" in Part I, Item 
I. "Business" in this Form 10-K. 

The need to maintain more and higher quality capital and greater liquidity under applicable bank regulatory agency 
rules could limit the Company's lending and other business activities and its ability to expand, either organically or through 
acquisitions. It could also result in the Company taking steps to increase its capital or being limited in its ability to pay 
dividends or otherwise return capital to its shareholders, or selling or refraining from acquiring assets. In addition, the 
regulatory liquidity standards could limit the Company's ability to invest in longer-term or less liquid assets even if more 
desirable from a balance sheel management perspective. 

The capilal rules of the U.S. federal banking agencies as well as the various other regulations referred to herein, 
along with other regulations which may be adopted in the future, may also generally increase our cost of doing business or 
lead us to stop, reduce or modify our products and services. 

Proposals to reform the housing finance market in the U.S. could also significantly affect our business. These 
proposals, among other things, include reducing or eliminafing over fime the role of the GSEs (Fannie Mae and Freddie 
Mac) in guaranteeing mortgages and providing funding for mortgage loans, as well as the 
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implementafion of reforms relating to borrowers, lenders, and investors in the mortgage market, including reducing the 
maximum size of a loan lhat the GSEs can guarantee, phasing in a minimum down payment requirement for borrowers, 
improving undenwriting standards, and increasing accountability and transparency in the securitization process. While the 
specific nature of these refonms and their impact on the financial services industry in general, and on MUB in particular, is 
uncertain at this time, such reforms, if enacted, are likely to have a substantial impact on the mortgage market and could 
potentially reduce our income from mortgage originations by increasing mortgage costs and/or lowering originafions. The 
GSE reforms could also reduce real estate prices, which could reduce the value ofcollateral securing outstanding mortgage 
loans. This reduction of collateral value could negatively impact the value or perceived collectability of these mortgage loans 
and cause an increase in our allowance for loan losses. Such reforms may also include changes to the Federal Home Loan 
Bank Syslem, which could adversely affect a significant source of funding for lending activities by the banking industry, 
including the Bank. These reforms may also resuft in higher interest rates on residential mortgage loans, thereby reducing 
demand, which could have an adverse impact on the Bank's residential mortgage lending business. In addition, any impact 
of such changes upon the credil quality of GSE's and therefore upon agency MBS securities held by MUAH could resuft in 
material reductions in valuations, as well as adverse impacts upon MUSA's agency MBS trading business. 

Several cifies in the United States (including New York, Los Angeles, San Diego, San Francisco, San Jose and 
Seattle) have adopted responsible banking ordinances and olher cities are considering the adoption of similar ordinances. 
These ordinances generally require banks that hold cily government deposits to provide detailed accounts of their lending 
practices in low-income communities, as well as their participafion in foreclosure prevenfion and home loan principal 
reducfion programs. Performance under these ordinances is used as a basis for awarding the city's financial services 
contracts. The adoption of these ordinances by municipalities for which the Bank is a provider of cash managemenl or other 
banking services could result in increased regulatory and compliance costs and other operational cosls and expenses, 
making this business less desirable to the Bank and potentially resufting in reduced opportunities for the Bank to provide 
these services, in August of 2015, New York City's ordinance was found to be invalid because it was pre-empted by federal 
and state banking laws and that case was dismissed. Whether and to what extent other responsible banking ordinances will 
be challenged and invalidated cannot be predicted. 

As a resull of supervisory actions against Wells Fargo Bank, N.A. involving cuslomer abuses in the banks' retail 
branch network, which may have arisen at least in part from incentive compensation arrangements related to cross-selling 
of products and services, the OCC conducted a horizontal examination of various U.S. banks including MUB to which they 
issued requests for information about their sales practices and incentive compensation programs. The increased regulatory 
focus on these subjects could lead to additional regulations and compliance costs which could impact the retail banking 
industry in the U.S. 

Intemational laws, regulations and policies affecting us, our subsidiaries and the business we conduct may change 
over fime and affect our business opportunities and competitiveness in these jurisdictions. Due to our ownership by MUFG 
and MUFG Bank, Ltd., laws, regulations, policies, fines and other supervisory acfions adopted or enforced by the 
Government of Japan, the Federal Reserve and olher regulators may adversely affect our acfivifies and investments and 
those of our subsidiaries in the future. 

We mainlain systems and procedures designed to comply with applicable laws and regulations. Some legal and 
regulatory frameworks provide for the imposition of criminal or civil penalfies (which can be substantial) for noncompliance. 
In some cases, liabilily may attach even if the noncompliance was inadvertent or uninlenfional and even if reasonably 
designed compliance systems and procedures were in place at the lime. There may be other negative consequences from 
a finding of noncompliance, including restrictions on certain activities and damage to our reputation. Legal or regulatory 
compliance failure may also adversely affect our ability to obtain regulatory approvals for fulure strategic initiatives. 
Furthermore, failure to lake necessary corrective action or the discovery of other violations of laws in the process of 
implementing any corrective measures could resull in further regulatory enforcement acfion. 

Our business is affected significantly by the fiscal and monetary policies of the U.S. federal government and its 
agencies. We are particulariy affected by the policies of the Federal Reserve, which regulates the supply of money and 
credit in the U.S. Under the Dodd-Frank Act and a long-standing policy of the Federal Reserve, a BHC is expected to act as 
a source of financial and managerial strength for its subsidiary banks. As a result of that policy, we may be required to 
commit financial and other resources to our subsidiary bank in circumstances where we might not otherwise do so. Among 
the instruments of monetary policy available to the Federal Reserve 
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are (a) conducting open markel operations in U.S. Government securities, (b) changing the discount rales on borrowings by 
depository institutions and the federal funds rate, and (c) imposing or changing reserve requirements against certain 
deposits accepled by banks and borrowings by banks and their affiliates. These methods are used in varying degrees and 
combinations lo directiy affect the availability of bank loans and deposits, as well as the inleresl rates chargetd on loans and 
paid on deposits. In the fall of 2017, the Federal Reserve began the process of reducing its $4.5 trillion balance sheel by 
ceasing reinvestmeni of principal on the maturing U.S. bonds that it holds. The impact of the Federal Reserve's unwinding 
of ils "quantitative easing" program on the U.S. economy and financial markets cannot be predicted with certainty; however, 
this change in the Federal Reserve's monetary policy could resuft in increased inlerest rates, changes in customer deposit 
behavior, and volatility in the financial markets. During 2010, the federal Reseive gradually inciiiabtid 11 it; taiyel laiiye fui 
the federal funds rate, with the range standing at 2-1/4 to 2-1/2 percent al the end of 2018. The policies of the Federal 
Reserve can be expecled to have a material effect on our business, prospects, results ofoperations and financial condiiion. 

Refer to "Supervision and Regulation" in Part I, Item 1. "Business" in this Form 10-K for discussion of certain 
additional existing and proposed laws and regulations that may affect our business. 

Increased regulation of the financial services industry has required and can be expected to eonfinue to require 
significant investments in technology, personnel or other resources. Our competitors may be subject to different or reduced 
regulation due to their asset size or types of products offered and may also be able to more efficienfiy utilize resources to 
comply with regulations and to more efficiently absorb increased regulatory compliance costs into their c'ost stmctures. 

The December 2017 reform ofthe U.S. tax laws that included a substantial reduction in corporate and personal tax 
rates also changed the tax laws relevant to our business. While such reform has had and could continue to have positive 
effects on corporate profitability which could benefit the Company and its customers, there could be olher potential adverse 
consequences such as a decrease in the value of tax credits on certain investments we may make. There could also be 
possible adverse consequences for the economy and the business climate, such as a large increase in the federal deficits 
and increasing inlerest rates generally, including for the federal government's borrowing costs. The potential long-run 
impact ofthese possible developments remains uncertain. For additional information regarding the possible effects ofthese 
changes on our business, see "The changes in the U.S. tax laws, the majority of which were effective January 1, 2018, will 
impact our business and results of operations in a variety of ways, some of which are expecled to be positive and others 
which may be negative" in Part 1, Item IA. "Risk Factors" in this Form 10-K. 

Higher credit losses could require us to increase our allowance for credit losses resulting in a charge to earnings 

When we loan money or commit to loan money, we incur credit risk or the risk of losses if our borrowers do not 
repay their loans. We reserve for credft losses by establishing an allowance Ihrough a charge to eamings. The amount of 
this allowance is based on our assessment of credit losses inherent in our loan porlfolio and our unfunded credit 
commitments. The process for determining the amount of the allowance is critical to our financial results and condition. It 
requires difficult subjective and complex judgments about the future impact of current economic conditions that might 
impair the ability of our borrowers to repay their loans. 

We might underestimate the credit losses,inherent in our loan portfolio and have credit losses in excess of the 
amount reserved. Or, we might increase the allowance because of changing economic conditions, which we believe have 
caused losses fo be sustained in our portfolio. For example, in a rising interest rale environment, borrowers wilh adjustable 
rate loans could see their payments increase. In the absence of offsetting factors such as increased economic activity and 
higher wages, this rate increase could reduce our borrowers' ability to repay their loans, resulting in our increasing the 
allowance. We might also increase the allowance because ofthe occurrence of events previously unexpected. Any increase 
in our credft allowance would result in a charge to earnings. 
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The need to account for assets at market prices may adversely affect our results of operations 

We report certain assets, including securities, at fair value. Generally, for assets that are reported al fair value, we 
use quoted markel prices or valuation models lhal utilize market data inputs and assumptions to estimate lhat value. 
Because generally accepted accounting principles in the U,S. require fair value measurements to refiect appropriate 
adjustments for risks related fo liquidity and fhe use of unobservable assumpfions, we may recognize unrealized losses 
even if we believe that the asset in question presents minimal credit risk. During periods of adverse conditions in the capital 
markets, we may be required to recognize other-than-temporary impairments with respecl lo securities in our inveslment 
portfolio and such conditions could also result in mark-to-markel losses in our Irading portfolios at MUSA. Alternatively, 
decreases in interest rales could result in an acceleration of loan prepayments that could adversely affect our profitability. 

Fluctuations in interest rates on loans could adversely affect our business -

Significant increases in market inlerest rales on loans or other fixed income investments, or the perception that an 
increase may occur, could adversely affect our current loan and investment portfolios and ability to originate new loans and 
our ability to grow. Any such increases in interest rates could also diminish the flow of corporate debt offerings in the 
securities markets generally and this could adversely impact the investmenl banking business of MUSA which is dependent 
on the sales of debt securities issued by its customers. Conversely, decreases in inlerest rates could resull in an 
acceleration of loan prepayments. An increase in martlet interest rales could also adversely affect the ability of our floating-
rate borrowers to meet their higher payment obligations. If this occurred, it could cause an increase in nonperforming assets 
and charge-offs, which could adversely affect our business. 

Fluctuations in interest rates on deposits or other funding sources could adversely affect our net interest margin 

Changes in market inlerest rates on deposits or olher funding sources, including changes in the relationship 
between short-term and long-term market inleresl rates or between different interest rate indices, can impact, and has in 
past years impacted, our net interest margin (that is, the diffei"ence between the inlerest rates we charge on inlerest earning 
assets, such as loans, and the interest rates we pay on interest-bearing liabilities, such as deposits or olher borrowings). 
This impact could result in a decrease in our interest income relative to interest expense. Increases in interest rates may 
also adversely impact the value of our investment securities portfolio and the trading portfolio of MUSA and could also 
adversely impact loan performance by making it more difficult for borrowers with adjustable rate loans to service their debts. 
For several years after the 2008 recession, the Federal Reserve's highly accommodative monetary policies (including a 
very low federal funds rate and substantial purchases of long-term U.S. Treasury and agency securities) placed downward 
pressure on the net interest margins of U.S. banks, including MUB. The Federal Reserve has confinued to gradually raise 
interest rates from late 2016 through 2018 and gradually reduce its historically high $4.5 trillion balance sheet. The impact 
of these measures on the U.S. economy and financial markets cannot be predicted with certainly at this fime. For additional 
information, see "The effects of changes or increases in, or supervisory enforcement of, banking, securifies, competition or 
other laws and regulations or governmental fiscal, monetary, or tax policies could adversely affecl us or make strategic 
planning more difficult" above in this Risk Factors section. For additional information, see Part I, Item 1. "Business -
Supervision and Regulation - Principal Federal Banking Regulatory Agencies" in this Form 10-K. 

Our deposit customers may pursue alternatives to bank deposits or seek higher yielding deposits, which may 
increase our funding costs and adversely affect our liquidity position 

Checking and savings account balances and other forms of deposits can decrease when our deposit customers 
perceive alternative investments, such as the stock market, other non-depository investments or higher yielding deposits, as 
providing superior expected returns. Technology and other changes have made ft more convenient for bank customers to 
transfer funds inlo alternative investments or other deposit accounts, including products offered by other financial 
institutions or non-bank service providers. Future increases in short-term interest rates could increase such transfers of 
deposits to higher yielding deposits or other investments either with us or wilh oUier providers. In addition, our level of 
deposits may be affected by a lack of consumer confidence in financial institutions, which has caused fewer depositors to 
be willing to mainlain deposits that are not fully insured by the FDIC. Depositors may withdraw certain deposits from MUB 
and place them in olher institutions or invest uninsured funds in investments perceived as being more secure, such as 
securities issued 
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by the U.S. Treasury. These consumer preferences may force us to pay higher inlerest rates or reduce fees to retain certain 
deposits and may constrain liquidity as we seek to meel funding needs caused by reduced deposit levels. 

As interest rates rise from the historically low levels of recenl years, our deposits may not be as stable or as interest 
rale insensitive as similar deposits may have been in the past and, if the recovery of the U.S. economy continues, some 
existing or prospective deposit customers of banks generally, including MUB, may be inclined to pursue other investment 
alternatives. 

Efforts and initiatives we undertake to retain and increase deposfts, including deposit pricing, can increase our 
costs. When bank custoineib iiiovti iiiuntiy oul of bank dwpusils in favui of alternative iiivesliiieiils or Inlo higher yielding 
deposits, we can lose a relatively inexpensive source of funds, increasing our funding cost As our assels grow, we may 
face increasing pressure to seek new deposits Ihrough expanded channels from new customers at unfavorable pricing, 
further increasing our costs. 

Substantial competition could adversely affect us 

Banking is a highly competitive business. We compete actively for loan, deposit and other financial services 
business in the West Coast slates as well as nafionally and internationally. Our competitors include a large number of stale 
and national banks, thrift institutions, credit unions, finance companies, mortgage banks and major foreign-affiliated or 
foreign banks, as well as many nonbank financial and nonfinancial firms that offer services similar to those offered by us, 
including many large securifies firms and financial services subsidiaries of commercial and manufacturing companies. 
Some of our competitors are insurance companies or community or regional banks that have strong local market positions. 
While we are part of MUFG, one of the largest global financial insfitufions, MUAH, MUB and MUSA are separate enfifies 
from their parent and other affiliales, and our competition includes a number of large financial institutions and securities 
firms operating in our U.S. markets that have substantial capilal, technology and marketing resources, which may be well in 
excess of ours. Competition in our industry may further intensify as a result of the recent and increasing level of 
consolidation of financial services companies, particulariy in our principal markets resulfing from various economic and 
market conditions. Larger financial institutions may have greater access to capital al a lower cost than ours, which may 
adversely affect our ability to compete effectively. In addition, some of our current commercial banking customers may seek 
alternative banking sources if they develop credft needs larger than we may be able to accommodate. Many of our non-
bank competitors are not subject to the same extensive regulations that govern our activities and may have greater flexibility 
in competing for business. AtJditionally, technology has lowered barriers to entry and made it possible for non-banks to offer 

• products and services traditionally provided by banks, such as automatic transfer and payment systems. We also 
experience competition, especially for deposits, from internet-based banking institutions and other financial companies, 
which do not always have a physical presence in our market footprint and have grown rapidly in recent years. Competition 
in our principal markets may further intensify as a result of provisions of the Dodd-Frank Act which permit the establishment 
of new branches in states olher than their home state by national banks, state banks and foreign banks to the same extent 
as banks located in the other states. 

There are an increasing number of non-bank competitors providing financial services 

Technology and other changes increasingly allow parties lo complete financial transactions electronically, and in 
many cases, without banks. For example, consumers can pay bills and transfer funds over the internet and by telephone 
without banks. In addifion, so-called "marketplace lenders" have been expanding their market share of consumer, mortgage 
and small business loans. Many non-bank financial service providers have lower overhead costs and are subject to fewer 
regulatory constraints and burdens. If consumers and small businesses do not use banks for their borrowings or lo 
complete their financial transactions, we could potentially lose interest and fee income, deposits and income generated from 
those deposits and other financial transactions. 

Changes in accounting standards could materially impact our financial statements 

From time to time, the FASB and the SEC change the financial accounling and reporting standards that govem the 
preparation of our financial statements or new interpretations of existing standards emerge as standard industiy practice. 
These changes can be difficuft to predict and can materially impact how we record and report our financial condiiion and 
results of operaiions. In some cases, we could be required to apply a new or revised standard retrospectively, resulling in 
our restating prior period financial statements. 
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The continuing war on terrorism, overseas military conflicts, unrest and political developments in other countries 
and the U. S, could adversely affect U. S. and global economic conditions 

Acts or threats of terrorism and actions taken by the U.S. or other governments as a resuft of such acts or threats 
and olher international hostilities, as well as political unrest in various regions, including the Middle Easl, may resuft in a 
disruption of U.S, and global economic and financial conditions and increases in energy cosls and could adversely affect 
business, economic and financial conditions in the U.S, and globally and in our principal markets. In addition, continuing 
global tensions may result in new and enhanced U.S. economic sanctions against olher governments or entities which may 
increase our compliance costs under the regulations of OFAC and other federal or state agencies. Although we have not 
experienced an adverse impact on our business from the British vote lo exit the European Union (known as "Brexil"), 
potential changes in the European Union may have negative consequences lo the global and U.S. economies and lo our 
customers. 

The Far East, including the Korean peninsula, China and Japan, continues to be subjecl to polifical tensions and 
potential volatility. In the event these conditions were to worsen, there could be material adverse economic consequences 
for the region, including for Japan, where our parents, MUFG and MUFG Bank, Ltd., have a substantial portion of their 
assels and business. If MUFG Bank, Ltd.'s business were lo sustain seriously adverse conditions from such circumstances, 
this could resuft in an adverse impact on the ability of MUFG and MUFG Bank, Ltd. to support MUAH's business in the U.S. 

Company Factors 

Adverse economic factors affecting certain industries we serve could adversely affect our business 

We provide financing to businesses in a number of industries that may be particularly vulnerable to industry-specific 
economic factors that can adversely impact the performance of our commercial real estate and commercial and industrial 
credft portfolios. The commercial real estate industry in the U.S., and in California in particular, was adversely impacted by 
the post-2008 recessionary environment and lack of liquidity in the financial markets. The home building and mortgage 
industries in California also were especially adversely impacted by the deterioration in residential real estate markets. Our 
commercial and industrial credit portfolio, and the communications and media industry, the retail industry, and the energy 
industry in particular, were also adversely impacted by recessionary market conditions and other emerging developments 
that are disruptive to their customary business models. Volatility in fuel prices and energy costs could adversely affect 
businesses in several of these industries, while a prolonged slump in oil, natural gas and coal prices could have adverse 
consequences for some of our borrowers in the energy sector. Poor economic conditions and financial access for 
commercial real estate developers and homebuilders could adversely affect property values, resulting in higher 
nonperforming assets and charge-offs in this sector. MUSA provides financing Ihrough repurchase transactions to mortgage 
real estate investment trusts (REITs) collateralized by U.S. agency-backed mortgages held by such trusts. MUSA also has 
established a trading business in U.S. agency mortgage-backed securities. A down-tum in the real estate sector in the U.S. 
could adversely impacl the creditworthiness of these mortgage REITs, and could adversely Impact MUSA's business and 
results of operation. Conditions remain uncertain in various industries and could produce elevated levels of charge-offs. 

Starting in 2018, federal tax legislation imposes various new limits on the ability of taxpayers to deduct on their 
federal income tax retums the interest they pay on residential mortgage loans, as well as their state and local property 
taxes. These changes could have negative consequences for residential market values which could, in turn, have adverse 
impacts on MUB's existing residential mortgage loan portfolio and on the volume of newly-originated residential mortgage 
loans in the future. 

A significant portion of our loan portfolio is relaled to residential real eslate, especially in California. Increases in 
residential mortgage loan interest rates could have an adverse effect on our operafions by depressing new mortgage loan 
originations, and could negatively impact our titie and escrow deposit levels. California markets have experienced a strong 
recovery in home prices since the post-2008 housing market crisis; however, home price growth has begun to moderate 
and some fundamentals of the housing market have remained soft through the recovery. A renewed downturn could have 
an adverse effect on our operations and the quality of our real estate loan portfolio. These factors could adversely impact 
the quality of our residential constmction and residential mortgage portfolios in various ways, including by decreasing the 
value of the collaleral for our mortgage loans. These factors could also negatively affect the economy in general and 
thereby our overall loan portfolio. 
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Changes to the operating framework or functioning of the market in mortgage securities sponsored by the GSE's 
could also have an adverse impact on our exposure lo mortgage-backed assets in both our banking and securifies 
businesses. 

Industry-specific risks are beyond our control and could adversely affect our loan portfolio, potentially resulting in an 
increase in nonperforming loans or charge-offs and a slowing of growth or reduction in our loan portfolio. 

Adverse California economic conditions could adversely affect our business 

Al times in past years, economic conditions in California have been subject to various challenges, including 
significant deterioration in the residential real estate sector and the California slate government's budgetary and fiscal 
difficulties. While California home prices and the California economy in general have experienced a recovery in recenl 
years, there can be no assurance that the recovery will continue. Recent growth in home prices in some California markets 
may be unsustainable relative to market fundamentals and home price declines may occur. 

In addition, the Stale of California has experienced budget shortfalls or deficits that have led to protracted 
negotiations between the Governor and the Slate Legislature over how to address the budget gap. The California electorate 
approved in the November 2012 general elections certain increases in the rate of income taxation in California and 
California's budgetary situation has improved considerably (with a budget surplus being forecast forthe coming year by the 
nonpartisan legislative analyst). However, there can be no assurance that the state's fiscal and budgetary challenges will 
not recur. Also, municipalities and other governmental units within California have experienced budgetary difficulties and 
several California municipalities have filed for protection under the Bankmptcy Code. As a resuft, concerns also have arisen 
regarding the outlook for the governmental obligations of California municipalities and other govemmental unils. 

A substanfial majority of our assets, deposits and interest and fee income is generated in California. As a resuft, 
poor economic conditions in California may cause us to incur losses associated with higher defauft rates and decreased 
collateral values in our loan portfolio. If the budgetary and fiscal difficulties of the California state governmeni and California 
municipalities and other govemmental unils were lo recur or economic conditions in California decline, we expect lhat our 
level of problem assets could increase and our prospects for growth could be impaired. For approximaiely the past six 
years, California experienced various episodes of severe drought conditions. While rainfall levels have improved, there can 
be no assurance that the drought will not return with consequent difficulties for the California economy, particulariy in the 
agricultural sector. The long-mn impact of this and other measures in response to the drought on the California economy 
cannot be predicted. 

Wildfires occurred in a number of California counties where the Bank has branches and does business during 2017 
and 2018. The fires resulted in numerous fatalities and injuries and substantial property damage to homes, businesses and 
infrastmcture in several communities. California and olher Western states where the Bank does business have been the 
subject of other major wildfires or natural disasters, including mudslides, flooding and seismic events. II can be expected 
that these events will continue to occur from time to time in the areas served by the Bank, and these natural disasters may 
adversely affect the Bank's business and that of its customers. 

Our stockholder votes are controlled by MUFG Bank, Ltd. and Mitsubishi UFJ Financial Group, Inc. 

MUFG Bank, Ltd., a wholly-owned subsidiary of MUFG, and MUFG own all of the outstanding shares of our 
common stock. As a resuft, MUFG Bank, Ltd. and MUFG can elect all of our directors and can control the vote on all 
matters, including: approval of mergers or other business combinations; a sale of all or substantially all of our assets; 
issuance of any addftional common stock or other equity or debt securities; incuning debt other than in the ordinary course 
of business; the selection and tenure of our Chief Executive Officer; payment of dividends with respect to our common stock 
or other equily securities; and other matters that might be favorable to MUFG Bank, Ltd. or MUFG. 

A majority of our directors are independent of MUFG and MUFG Bank, Ltd. and are not officers or employees of 
MUAH or any ofour affiliates, including MUFG or MUFG Bank, Ltd. However, because of MUFG's and MUFG Bank, Ltd.'s 
control over the election of our directors, they could at any time change the composition of our Board of Directors so lhat the 
Board would not have a majority of independent directors. 
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MUFG Bank, Ltd.'s and Mitsubishi UFJ Financial Group's credit ratings and financial or regulatory condition could 
adversely affect our operations 

A substantial part of our operations have been historically funded independenfiy of MUFG Bank, Ltd. and MUFG 
and we believe our business is nol necessarily closely related lo the business or outiook of MUFG Bank, Ltd. or MUFG. 
However, the Federal Reserve finalized rules imposing new TLAC requirements on GSIBs wilh operations in the U.S. such 
as MUFG, in December 2016. As a result although we make an effort lo diversify our sources of liquidity, we will be 
required to mainlain a minimum of TLAC-eligible debt because of our affiliation wilh MUFG Bank, Ltd. If MUFG Bank, Ltd. 
and MUFG's credit ratings, financial condifion or business prospects were to decline, this could adversely affect our credit 
rating or harm our reputation or perceived creditworthiness. For additional information, see Part II, Item 7. "Management's 
Discussion and Analysis of Financial Condition and Results of Operations - Risk Management - Liquidity Risk Management" 
in this Form 10-K. 

MUFG Bank, Ltd. and MUFG are also subject to regulatory oversight, review and supen/isory action (which can 
include fines or penalties) by Japanese, U.S. and olher regulatory authorities. Our business operaiions and expansion plans 
could be negatively affected by regulatory concerns or supervisory aciion any such aulhorily might take against MUFG 
Bank, Ltd. or MUFG. For example, in connection wilh ils annual Bank Secrecy Acl and Anti-Money Laundering (BSA/AML) 
and Ofllce of Foreign Assels Conlrol (OFAC) examination of MUFG Bank, Ltd.'s U.S. based branches, the OCC recently 
imposed a public enforcement action upon MUFG Bank Ltd.'s New York, Los Angeles, and Chicago branches. The 
enforcement action relates lo the BSA/AML portion of the examination, is in the form of a consent order and requires MUFG 
Bank Ltd. and its U.S. branches lo implement various remedial measures to address the deficiencies found in the 
examination, including the adopfion of a comprehensive action plan satisfactory to the OCC, implementation of measures 
to ensure effective compliance management and qualified staffing, the adoption of comprehensive BSA/AML risk 
assessment policies and procedures and other remedial actions. MUB is not a party to the consent order 

Similariy, in June 2013, MUFG Bank, Ltd. entered into a consent agreement with the NY DPS (its former NY 
regulator) under which ft made a civil monetary payment of $250 million to resolve issues relating to the clearing of certain 
U.S. dollar payments that were routed Ihrough its New Yori^ branch office from 2002 to 2007. In November 2014, MUFG 
Bank, Ltd. enlered into another consent agreement with the NY DFS under which ft made a civil monetary payment of $315 
million lo resolve issues relating to instructions given to PricewaterhouseCoopers LLP and the disclosures made to the NY 
DFS in connection with MUFG Bank, Ltd.'s 2007 and 2008 voluntary investigation of MUFG Bank, Ltd.'s U.S. dollar clearing 
activity associated with countries or parties subject to U.S. economic sanctions. Under the terms ofthis agreement with the 
NY DFS, MUFG Bank, Ltd. agreed to take certain additional remedial actions. These remediation efforts are ongoing. 

In November, 2017, MUFG Bank, Ltd. applied to the OCC to convert its state-licensed branches and agencies in 
the U.S. to federal branches and agencies and the OCC approved those conversion applications. As a result these 
branches and agencies are now supervised by the OCC and are no longer supervised by state regulatory authorities. As a 
condition of the OCC's approval of the conversion applications, the OCC required MUFG Bank, Ltd.'s primary New York 
branch lo enter into a consent order with the OCC that supersedes and contains neariy identical substantive requiremenls 
as the 2013 and 2014 NY DFS consent agreements. MUFG Bank, Ltd.'s remediation efforts under the OCC consent order 
are ongoing. The OCC and MUFG Bank, Ltd. have established an ongoing regulatory relationship and Uie nature of that 
relationship will eonfinue to evolve over time. 

The NY DFS alleges that it continues to have the aulhority to bring an enforcement acfion against MUFG Bank, Ltd. 
based on events that occurred prior lo the conversion of the licenses. Those issues are the subject of a litigation filed on 
November 8, 2017 captioned The Bank of Tokyo-Mitsubishi UFJ, Ltd. v. Maria Vullo,17-cv-08691-SHS, which is currently 
pending in the United States District Court for the Southern District of New York. 

MUFG Bank, Ltd. has received requests and subpoenas for information from government agencies in some 
jurisdictions, including the Uniled States, Europe and Asia, which are or were conducting investigations into past 
submissions made by panel members, including MUFG Bank, Ltd., to the bodies that set various interbank offered rates. 
MUFG Bank, Ltd. is cooperating with these investigations and has completed all internal investigations. MUB is not a 
member of any of these panels or involved in any such investigations. In addition, MUFG Bank, Ltd. and other panel 
members have been named as defendants in a number of civil lawsuits, including putative class actions, in the United 
States relating to similar matters including the trading of financial 
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instruments, the prices of which can be affected by interbank offered rales. MUFG Bank, Ltd. has also been named as a 
defendant in a number of civil lawsuits, including pulative class actions, in the United Stales and Canada alleging foreign 
exchange market misconduct While certain of these lawsuits have been settied without any admission of wrongdoing and 
there have been various procedural and potentially substantive developments in olher pending cases, it is currenUy not 
possible for us to predict the scope and uftimale outcome of these investigations or lawsuits, including any possible effect 
on us as an affiliale of MUFG. 

Potential conflicts ofinteresl with MUFG Bank, Ltd. could adversely affect us 

The views of MUFG Bank, Ltd. and MUFG regarding customer relationships, possible now businesses, strategies, 
acquisitions, divestitures or other initiatives, including compliance and risk management processes, may differ from ours. 
This may prevent, delay or hinder us from pursuing individual inftiatives or cause us to incur addftional costs and subject us 
to additional oversight. Our securities broker-dealer subsidiary, MUSA, receives a significant portion of ils investment 
banking business from referrals from MUFG Bank, Ltd. and MUFG and their affiliated enfities. If such referrals were to 
diminish, this could have a materially adverse impact on the business of MUSA. 

Also, as part of MUFG Bank, Ltd.'s risk management processes, MUFG Bank, Ltd. manages global credft and olher 
types of exposures and concentrations on an aggregate basis, including exposures and concentrations al MUAH or its 
subsidiaries. Therefore, at certain levels or in certain circumstances, our ability lo approve certain credits or olher banking 
transactions and categories of customers is subject to the concurrence of MUFG Bank, Ltd. We may wish to extend credit 
or furnish olher banking services to the same customers as MUFG Bank, Ltd. Our ability to do so may be limited for various 
reasons, including MUFG Bank, Ltd.'s aggregate exposure and marketing policies. 

Since MUB, MUSA, MUAH and MUFG Bank, Ltd. all compete in U.S. banking or investment banking markets, 
ownership interests in MUFG's common stock held by certain of our directors or officers, or services provided by those 
individuals as a director or officer or other employee of MUFG Bank, Ltd., could create or appear to create potential conflicts 
of interest In addition, a number of the executive officers of MUAH and MUB also serve as executive officers of MUFG 
Bank, Ltd.'s U.S. branch operations, which could increase or appear to increase the risks of potential conflicls of interests 
wilh MUFG and MUFG Bank, Ltd. While the corporate governance policies adopled by MUAH, MUB, MUSA, MUFG and 
MUFG Bank, Ltd. address such potential conflicts of interest, there can be no assurance that these policies will prevent 
conflicts of inleresl which may have an adverse impacl on our business. 

Restrictions on dividends and other distributions could limit amounts payable to us 

As a holding company, a portion ofour cash flow may come from dividends our bank and non-bank subsidiaries pay 
to us. Various statutory provisions restrict the amount of dividends our subsidiaries can pay to us without prior regulatory 
approval. Our securities broker-dealer subsidiary, MUSA, is also subject to regulatory net capital rules which limit its ability 
to pay dividends. In addition, if any of our subsidiaries were to liquidate, that subsidiary's creditors will be entitied to receive 
distributions from the assets of that subsidiary to satisfy their claims against it before we, as a holder of an equily inleresl in 
the subsidiary, will be entitied to receive any of the assets of the subsidiary. 

Risks associated with potential acquisitions, divestitures, integrations or restructurings may adversely affect us 

We have in the past sought, and may in the future seek, to expand our business by acquiring other businesses 
which we believe will enhance our business. We cannot predict the frequency, size or timing of our acquisitions, as this will 
depend on the availability of otherwise suitable prospective target opportunities at valuation levels we find attractive and the 
competifion for such opportunities from other parties. There can be no assurance that our acquisitions will have the 
anticipated positive results, including results related to: the total cost of integration; the retention of key personnel; the time 
required to complete the integration; the amount of longer-term cost savings; continued growth; or the overall performance 
of the acquired company or combined entity. We also may encounter difficulties in obtaining required regulatory approvals 
due to operational limitations, regulatory restrictions on our own activities, or other reasons. Unexpected contingent 
liabilities can arise from the businesses we acquire. Acquisitions may also lead us to enter geographic and produci markets 
in which we have limited or no direct experience. Further, the asset quality or other financial characteristics of a business 
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or assets we may acquire may deteriorate after an acquisition closes, which could result in impairmeni or other expenses 
and charges which would reduce our operating resulls. 

Integration of an acquired business can be complex and costly; if we are not able to integrate successfully past or 
future acquisitions, there is a risk that results of operations could be adversely affected 

Effective July 1, 2016, MUAH became the IHC for MUFG Bank, Ltd.'s operations in the U.S. (other than its 
branches, agencies and other offices) and became subject to enhanced risk management and governance slandards. 
Those enhanced pmdential slandards, as well as the addition of the securities business of MUSA and other businesses to 
the Company, could pose additional challenges for our risk management and governance oversight functions. Acquisition of 
the IHC role could increase our risk management challenges in light of the new customer relationships and lines of 
business, structural and operational changes, and enhanced governance and risk management standards lo which we are 
subject, among other reasons. 

In addition, we continue to evaluate the performance of all of our businesses and may sell or restructure one or 
more of them. Any divestitures or restructurings may resuft in significant expenses and write-offs, including those related lo 
goodwill and other intangible assels, which could have a material adverse effect on our business, results of operations and 
financial condftion and may involve additional risks, including difficulfies in obtaining any required regulatory approvals, the 
diversion of management's attenfion from other business concerns, the dismption of our business and the potential loss of 
key employees. 

We may nof be successful in addressing these or any other significant risks encountered in connection with any 
acquisition, divestiture, integration or restructuring we might make. 

Privacy restrictions could adversely affect our business 

Our business model relies, in part, upon cross-marketing the products and services offered by us and our 
subsidiaries lo our customers. Laws that restrict our ability to share information about customers between our affilialed 
companies could adversely affect our business, results of operations and financial condition. For additional discussion, see 
"Supervision and Regulation" in Part I, Item 1. in this Form 10-K. 

Our business could suffer if we fail to attract, develop, retain and successfully integrate skilled personnel 

Our success depends, in large part, on our ability to attract develop and retain key personnel, including executives. 
Any of our current employees, including our senior management may terminate their employment with us at any time. 
Competition for qualified personnel in our industry can be intense. We may not be successful in attracting, developing and 
retaining sufficient qualified personnel. We may also incur increased expenses and be required to divert the attention of 
other senior executives to recruit replacements for the loss of any key or other personnel. 

From time to time, we experience turnover among members of management, often due to retirement or rotation to 
other assignments within the MUFG group. We must successfully integrate any new management personnel that we bring 
into the organization in order to achieve our operating objectives as new management becomes familiar with our business. 

The challenging operating environment and current operational initiatives may strain our available resources 

There are an increasing number of matters in addition to our core operations which require our attention and 
resources. These matters include implementation of our technology enhancement and replacement projects, adoption of 
the U.S. Basel III and other enhanced capital and liquidity guidelines, including the reforms to the Basel III agreement on 
bank capital standards finalized by the BCBS in December 2017 ("Basel IV") but not yet applied by the U.S. federal banking 
agencies, various strategic initiatives, an uncertain economic environment, a challenging regulatory environment, including 
the effects of the Dodd-Frank Act and regulations adopted thereunder, and integration of new employees, including key 
members of management Our ability to execule our core operations and lo implement other important initiatives may be 
adversely affected if our resources are insufficient or if we are unable to allocate available resources effectively. 

Also, our ability to constrain or reduce operating expense levels may be limited by the costs of increasing regulatory 
requirements and expectations. 
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Significant legal or regulatory proceedings could subject us to substantial uninsured liabilities 

We are from time to time subject to claims and proceedings related lo our present or previous operations including 
claims by customers, our currenl or former employees and our contractual counterparties. These claims, which could 
include supervisory or enforcement actions by bank regulatory and other authorities, or criminal proceedings by 
prosecutorial authorities, could involve demands for large monetary amounts, including civil money penalties or fines 
imposed by governmeni authorities, and significant defense costs. To mifigate the cost of some of these claims, we may 
mainlain insurance coverage in amounls.and with deducfibles that we believe are appropriate for our operations. However, 
our insurance coverage does not cover any civil money penafties or fines imposed by governmeni authorities and may nol 
cover all other claims that have been or might be brought against us or continue to be available lo us at a reasonable cost. 
As a resuft, we may be exposed lo substantial uninsured liabilities which could adversely affect our business, prospects, 
resulls of operations and financial condiiion. In the past several years, federal and state regulators have announced 
regulatory enforcement actions against a number of large BHCs and banks arising from deficiencies in processes, 
procedures and controls involving anti-money laundering measures and compliance with the economic sanctions that affecl 
transactions with designated foreign countries, nationals and others as provided for in the regulations of the OFAC of tho 
U.S. Treasury Department These actions evidence an intensification of U.S. federal and slale governments' expectations 
for compliance with these regulatory frameworks on the part of banks operating in the U.S., including MUB, and may result 
in increased compliance costs and increased risks of regulatory sanctions. 

During 2017 and 2018, the Trump Administration appointed new leadership in key positions at the Federal Reserve, 
OCC, FDIC and CFPB. Whether and to what extent these leadership changes will result in new regulatory initiatives and 
policies, or modifications of existing regulations and policies which may impact our business in the U.S. cannot be predicted 
at this time. 

The changes in the U.S. tax laws, the majority of which were effective January 1, 2018, will impact our business 
and results of operations in a variety of ways, some of which are expected to be positive and others which may be negative 

On December 22, 2017, President Trump signed inlo law the Tax Cuts and Jobs Act enacting sweeping changes lo 
the U.S. tax laws effecfive January 1, 2018. These changes can be expected to impact our business and results of 
operations in a variety of ways, some of which are expected to be positive and others which may be negative. Among 
changes which are expected to affect MUAH and its subsidiaries are the following. 

A reduction in the federal corporate tax rate to 21 percent from 35 percent effective January 1, 2018. In general, 
we expect that this will result in a net reduction in annual income tax expense; however, our ability to currenUy 
utilize tax credits may be constrained by the lower tax rate. For example, we have invested in low-income housing 
and alternative energy investments that generate tax benefits and credits. The reduction of income tax expense 
reduces our ability lo currently realize the tax credits generated by these investments. 

A new incremental base erosion and anti-abuse tax ("BEAT") which is intended to tax certain outbound deductible 
payments made to related foreign affiliates. To the extent that the taxpayer's deductible payments to foreign 
affiliates exceed a specified threshold, the taxpayer will be subject to the BEAT minimum tax calculation. This 
minimum tax could apply to paymenls we make to our parent or other affiliates both within and outside of the U.S. 
We are presenfiy analyzing the possible impact of this new tax on payments we may make to our afilliates. 

We are continuing to monitor the full impact of these changes in the tax law on our tax positions which may not be 
fully known until interpretive guidance is issued by the IRS. 

For additional information regarding the possible effects of the new federal tax laws on our business, see "The 
effects of changes or increases in, or supervisory enforcement of, banking, securities, competition, or other laws and 
regulations or governmental fiscal, monetary or tax policies could adversely affect us or make strategic planning more 
difficult" and "Adverse economic factors affecting certain industries we serve could .adversely affecl our business" .above in 
this Risk Factors section. 
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Our effective tax rates and our future results can also be affected by our participation for state income tax purposes 
as a member of MUFG's unitary group in the U.S. and by other factors 

Under a lax election we have made, we are required to file our California franchise tax returns as a member of a 
unitary group that includes MUFG's U.S. operations, including ils U.S. branches and olher affiliates. Increases or decreases 
in the taxable profits of MUFG's U.S. operations could increase or decrease our effective tax rate for California slate income 
tax purposes. We review MUFG's financial infonnation on a quarteriy basis to determine the rate at which to recognize our 
California income taxes. However, all of the information relevant to determining the effective California lax rale may nol be 
available until after the end of the period to which the tax relates, primarily due to MUFG's March 31 fiscal year-end. Our 
California effeclive tax rate can change during the calendar year or between calendar years as additional informaiion 
becomes available. We could be subjecl to penalties and inleresl if we understate our lax obligations. Our effeclive lax rates 
for bolh federal and state income tax purposes also could be affected by valuation changes in our deferred tax assets and 
liabilities, changes in tax laws or their interpretations and by the outcomes of examinations of our income tax returns by tax 
authorities. 

Our credit ratings are important in order to maintain liquidity 

Major credit rafing agencies regulariy evaluate and provide credit ratings of the securities of MUAH and the 
securities and deposits of MUB and also provide entily ratings for MUAH, MUB and MUSA. Their ratings of our long-term 
and short-term debl obligations and of our deposits and our entily ratings are based on a number of factors including our 
financial strength, ability to generale earnings, and other factors, some of wbich are not entirely within our control, such as 
conditions affecting the financial services industry and the economy. In light of the continually evolving condftions in the 
financial services industry, the financial markets and the economy, changes to credit rating methodologies and the ongoing 
assessment of our current and expected satisfaction of various rating criteria, no assurance can be given that we will 
maintain our cun-ent ratings. If our long-term or short-term credit ralings suffer substantial downgrades, particularly if 
lowered below investment grade, such downgrades could adversely affect access to liquidity and could significantly 
increase our cost of funds (especially our wholesale funding), trigger addftional collateral or funding requirements and 
decrease the number of commercial depositors, investors and counterparties willing or permitted to lend to us, thereby 
curtailing our business operations and reducing our ability to generate income. For additional information, see 
"Management's Discussion and Analysis of Financial Condition and Results of Operations - Risk Management - Liquidity 
Risk Management" in Part II, Item 7. ofthis Form 10-K. 

Certain of our derivative instruments contain.provisions that require us to maintain a specified credit rating. If our 
credit rating were to fall below the specified rating, the counterparties to these derivative instruments could terminate the 
contract and demand immediate payment or demand immediate and ongoing full ovemight collateralization for those 
derivative inslmments in net liability positions. 

Adverse changes in the credft ratings, operations or prospects of our parent companies, MUFG Bank, Ltd. and 
MUFG, could also adversely impact our credft ratings. For additional information, refer to the discussion above under the 
caption "MUFG Bank Ltd.'s and Mitsubishi UFJ Financial Group's credit ratings and financial or regulatory condiiion could 
adversely affect our operations." 

We rely on third parties for important products and services 

Third-party vendors provide key components of our business infrastmcture such as internet connections, networi< 
access and mutual fund distribution and, although we monitor their perfonnance, we do not control their actions. Among 
other services provided by these vendors, third-party vendors have played and will continue to play a key role in the 
implementation of our technology enhancement and replacement projects. The federal banking agencies have issued 
enhanced guidance and are examining wilh increasing scrutiny financial institutions' diligence conducted on and oversight 
of their third-party vendors. Any problems caused by these third parties, including those as a resuft of their not providing us 
their services for any reason or their performing their services pooriy or failing to meet legal and regulatory requiremenls, 
could adversely affect our ability to deliver products and services to our customers, implement our technology enhancement 
and replacement projects or otherwise conduct our business and also could result in disputes with such vendors over their 
performance of their services to us, as well as adverse regulatory consequences for us. Replacing these third-party vendors 
on economically feasible terms may not always be possible or within our conlrol and could also entail significant delay and 
expense. 
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We are subject to a wide array of operational risks, including, but not limited to, cyber-security risks 

We are subjecl to many types of operational risks throughout our organization. Operational risk is the risk to our 
financial position and resilience arising from inadequate or failed internal processes or systems, human errors or 
misconduct, or adverse external events, that do not fall inlo the market risk or credil risk categories described in 
"Management's Discussion and Analysis of Financial Condition and Results of Operations - Risk Management" in Part 11, 
ftem 7. of this Form 10-K. Operational risk includes execution risk related to operational initiatives, such as implementation 
of our technology enhancement and replacemenl projects, includinq a project to enhance our data collection and analysis 
capabilities for regulatory and financial reporting purposes; increased reliance on internally developed models for risk and 
finance management and compliance, including models associated with regulatory capital requirements; risks from cyber
securily breaches or attacks; the risk of fraud or theft by employees, customers or outsiders; unauthorized Iransactions by 
employees or operational errors, including clerical or record-keeping errors or those resulting from faulty or disabled 
computer or telecommunications systems; and operational risks related to use of third party service providers. A discussion 
of risks associated with regulatory compliance appears above under the caption "The effects of changes or increases in, or 
supervisory enforcement ot banking, securities, competition or other laws and regulations or governmental fiscal, monetary, 
or tax policies could adversely affect us or make strategic planning more diflicult." 

Our operations rely on Oie secure processing, storage, transmission and reporting of personal, confidential and 
other sensifive information or data in our computer systems, networks and business applications. Although we lake 
protective measures, our computer systems may be vulnerable to breaches, unauthorized access, misuse, computer 
viruses or other malicious code and other events lhat could have significant negative consequences to us. Such events 
could resuft in interruptions or malfunctions in our operations or our customers' operations; interception, misuse or 
mishandling of personal, confidential or proprietary information and data; or processing of unauthorized transactions or loss 
of funds. These events could resuft in liligation and financial losses that are either not insured against or not fully covered by 
our insurance and regulatory consequences or reputafional harm, any of which could harm our competitive position, 
operating results and financial condition. These types of incidents can remain undetected for extended periods of time, 
thereby increasing the associated risks. We may also be required to expend significant resources to modify our protective 
measures or to investigate and remediate vulnerabilities or exposures arising from cyber-security risks. We may also be 
required to expend significant resources to cover costs imposed on us as a resuft of breaches of bank card information 
occurring at retail merchants and other businesses. 

We depend on the continued efficacy of our data management and governance policies, technical systems, 
operational infrastructure, relationships with third parties and our employees in our day-to-day and ongoing operations. Our 
dependence upon automated systems to record and process transactions may further increase the risk that technical 
system flaws or employee tampering or manipulation of those systems will result in losses that are difficult to detect or data 
which are nol reliable. We are also exposed to the risk that, notwithstanding our data management and govemance 
policies, data in our system may become corrupted, inaccurate or out-of-date, any of which can impair the inlegrily of our 
decision-making processes. Wilh regard to the physical infrastmcture that supports our operations, we have taken 
measures to implement backup systems and other safeguards, but our ability to conduct business may be adversely 
affected by any dismption to that infrastructure, including disruptions from natural disasters or other causes. Failures in our 
internal conlrol or operational systems, security breaches or service interruptions, or those of our third-party service 
providers could impair our ability to operate our business and resuft in potential liability to customers, reputafional damage 
and regulatory intervention, any of which could harm our operating results and financial condiUon. Although we carefully 
review the risk management standards and processes of our important third party service providers, there can be no 
assurance that the risk management efforts of our providers will be successful in preventing all cyber incidents. 

MUB, and reportedly other financial institutions, have been the target of various denial-of-service or other cyber-
attacks (including attempts to inject malicious code and viruses inlo computer systems) as part of what appears lo be a 
coordinated effort to disrupt the operations of financial insfitufions and potentially test their cyber-security in advance of 
future and more advanced cyber-attacks. The potential for denial-of-service and other attacks require substantial resources 
to defend and may affecl customer satisfaction and behavior. To date we have not experienced any material losses relating 
to cyber-attacks or other information security breaches, but there can be no assurance that we will not suffer'such losses or 
information securily breaches in the future. 
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While we have a variety of cyber-secunty measures in place, the consequences to our business of such attacks cannol be 
predicted with any certainty. 

In addition, there have been increasing efforts on the part of third parties to breach data security at financial 
institutions as well as at other types of companies, such as large retailers. Or with respect lo financial transactions, including 
through the use of social engineering schemes such as "phishing." The ability of our customers to bank remotely, including 
online and through mobile devices, requires secure transmissions of confidential information and increases the risk of data 
security breaches which would expose us to financial claims by customers or others and which could adversely affecl our 
reputafion. Even tf cyber-attacks and similar tactics are nol directed specifically at MUB or our third-party service providers, 
such attacks on other large financial institutions could disrupt the overall functioning of the financial syslem and undermine 
consumer confidence in banks generally, to the detriment of other financial institutions, including MUB. For additional 
information regarding our obligations to provide for the security of our customers' data, see "Supervision and Regulation -
Other Federal Laws and Regulations Affecting Banks - Customer Informaiion Securily" in this Form 10-K. 

Under the applicable Federal regulatory guidance, financial institutions should design multiple layers of security 
controls lo establish lines of defense and to ensure that their risk management processes also address the risk posed by 
compromised cuslomer credentials, including security measures to reliably authenticate the identity of customers accessing 
internet-based services of the financial institution. In addition, the financial institution's managemenl is expected to maintain 
sufficient business continuity planning processes lo ensure the rapid recovery, resumption and maintenance of the 
institution's operations after a cyber-attack involving destructive or other malware. A financial institution is also expected to 
develop appropriate processes to enable recovery of data and business operations and address rebuilding network 
capabilities and restoring dala if the institution or ils critical service providers fall victim to this type of cyber-attack. A 
financial institution which fails to observe this regulatory guidance could be subjecl lo various regulatory sanctions, including 
financial penafties. 

The Federal bank regulators have also issued a cyber-security assessment tool, the output of which can assist a 
financial institution's senior management and board of directors in assessing the institution's cyber-security risk and 
preparedness. The first part of the assessment fool generates an inherent risk profile, which assists management in 
determining an institution's level of cyber-security risk. The second part of the assessment tool evaluates cyber-security 
maturity, which is designed to help management assess whether their controls provide the desired level of preparedness. 
The Federal bank regulators utilize the assessment tool as part of their examination process when evaluating financial 
institutions' cyber-security preparedness in informafion technology and safety and soundness examinations and 
inspections. Failure lo effectively utilize this tool could resuft in regulatory criticism. Significant resources may be required to 
adequately implement the tool and address any assessment concerns regarding preparedness. Management perfomis an 
annual cyber-security assessment using this tool to facilitate the identification and remediation of any concerns regarding 
our cyber-security preparedness. 

We may also be subject to dismptions of our operating systems arising from other events that are wholly or partially 
beyond our control, such as outages related to electrical, internet or telecommunications or other key supporting third party 
service providers, natural disasters (such as major seismic events), terrorist attacks or unexpected difficulties with the 
implementation of our technology enhancement and replacement projects, which may give rise to disruption of service lo 
customers and to financial loss or liability in ways which cannot be predicted with any certainty. Our business recovery plan 
may nol work as intended or may not prevent significant intermptions ofour operations. 

Negative pubiic opinion could damage our reputation and adversely impact our business and revenues 

As a financial institution, our business and revenues are subject to risks associated with negative public opinion. 
The reputation of the financial services industry in general has been damaged as a result of the financial crisis and other 
matters affecting the financial services industry, including mortgage foreclosure issues. Negative public opinion about us 
could resuft from our actual or alleged conduct in any number of activities, including our lending practices, the failure of any 
product or service we provide to meel our customers' expectations or applicable regulatory requirements, governmental 
enforcement actions, corporate governance deficiencies, business acquisitions, use of social media, cyber-security 
breaches or from actions taken by regulators and community organizations in response to those activities. We fund our 
operations, in substantial part, independenfiy of MUFG Bank, Ltd. and MUFG and believe our business is nol necessarily 
closely related to the 
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global business or oullook of MUFG Bank, Ltd. or MUFG. However, negative public opinion could also result from regulatory 
concerns or supervisory or other governmental actions in the U.S. or Japan with respect lo MUB, MUSA, MUFG Bank, Ltd. 
or MUFG. Negative public opinion can adversely affecl our ability to keep, attract and retain lending, deposit and other 
customers and employees and can expose us lo claims and litigation and regulatory actions and increased liquidity risk. 
Actual or alleged misconduct by one of our businesses c^n resuft in negative public opinion about our other businesses. 

Our framework for managing risks may not be effective in mitigating risk and loss to the Company 

Our risk managemenl framework is made up of various processes and strategies to manage our risk exposure. 
Types of risk to which we are subject include liquidity risk, credil risk, market and investment risk, interest rale risk, 
operational risk (including, but nol limited to, information and model risk), legal risk, compliance risk, reputation risk, 
fiduciary risk, counterparty risk and strategic risk (including risks to our financial position and resilience arising from adverse 
business decisions or pooriy implemented decisions or lack of responsiveness to industry changes and the operating 
environment), among others. Our framework lo manage risk, including the framework's underiying assumptions, such as 
our modeling methodologies, may not be effecfive under all conditions and circumstances. In the banking industry's 
complex and rapidly evolving operating environment certain risks, especially operational risk and strategic risk, can present 
significant challenges to our risk management framework. If our risk management framework proves ineffective, we could 
suffer unexpected losses and our business, financial condition, results of operations or prospects could be materially 
adversely affected and there also could be consequent adverse regulatory implications in any such event 

Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud 

All of our issued and outstanding shares of common slock are owned by MUFG and MUFG Bank, Ltd. As such, we 
are not required to file periodic reports with the SEC pursuant to the Exchange Act; however, we have elected lo voluntarily 
register our common stock under the Exchange Act and, for so long as we maintain that registrafion in effect, we will be 
required to eonfinue to file such periodic reports wilh the SEC in accordance with a reduced disclosure formal permitted for 
certain wholly-owned subsidiaries. 

Our disclosure controls and procedures are designed to provide reasonable assurance that information required to 
be disclosed by us in reports we file or submft under the Exchange Act is accumulated and communicated to management 
and recorded, processed, summarized and reported within the fime periods specified in the SEC's rules and forms. Any 
disclosure controls and procedures or inlernal controls and procedures, no matter how well conceived and operated, can 

. provide only reasonable, not absolute, assurance that the objectives of the control system are met. 

These inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns 
can occur because of a simple error or mistake. Additionally, controls can be circumvented by the individual acts of some 
persons, by collusion of two or more people or by an unauthorized override of the controls. Accordingly, because of the 
inherent limitations in our control system, misstatements due to error or fraud may occur and not be detected. 

We may take actions to maintain client satisfaction that may result in losses or adversely affect our earnings 

We may find ft necessary to take actions or incur expenses in order to maintain client satisfaction even though we 
are not legally required to do so. The risk that we will need to take such actions and incur the resulting losses or reductions 
in earnings is greater in periods when financial markets and the broader economy are performing pooriy or are particulariy 
volafile. As a resuft, such actions may adversely affect our business, financial condifion, results of operations or prospects, 
perhaps materially. 

We may be adversely affected by the poor condition of other financial institutions 

As a resuft of trading, clearing or other relationships, we have exposure to many different counterparties and 
routinely execute transactions wilh counterparties in the financial services industry, including commercial banks, brokers, 
dealers and Investment banks. Many of these transactions expose us to credit risk in the evenl of- a default by such a 
counterparty. In addition, our credft risk may be exacerbated when the collateral we hold cannot be readily liquidated or can 
only be liquidated at prices not sufficient to recover the full amount of the 
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credit or derivative exposure owed to us. Any such losses could have a malerial adverse effect on our business, results of 
operations, financial condition or prospects. 

Our financial results depend on management's selection of accounting methods and certain assuriiptions and 
estimates 

Our accounfing policies and methods are fundamental to how we record and report our financial condition and 
results of operations. Our management must exercise judgment in selecting and applying many of these accounting policies 
and methods so they comply with GAAP and reflect management's judgment of the most appropriate manner lo report our 
financial condition and results of operations. In some cases, management must select the accounting policy or method to 
apply from two or more altematives, any of which may be reasonable under the circumstances, yet may result in our 
reporting materially different results than would have been reported under a different alternative. 

Certain accounting policies are critical to presenting our financial condition and results. They require management 
to make difficuft, subjective or complex judgments about matters that are uncertain. Materially different amounis could be 
reported under different conditions or using differeni assumptions or estimates. These critical accounting policies include 
allowance for credit losses, valuation of financial instruments, transfer pricing, pension obligations, goodwill impairment 
analysis and income taxes. Because of the uncertainty of estimates involved in deciding these matters, we may be required 
lo do one or more of the following: significantiy increase or decrease the allowance for credil losses; sustain loan losses 
that are significantly different than the reserve provided; recognize significant impairment on goodwill; or significantiy 
increase or decrease our accrued tax liability. Any one or more ofthese actions could adversely affect our business, results 
of operations and financial condition. 

The California Consumer Privacy Act of 2018 or other such laws could result in increased operating expenses as 
well as additional exposure to the risk of litigation by or on behalf of customers 

In June of 2018, the Governor of California signed into law The California Consumer Privacy Acl of 2018 (the 
"CCPA"). This new law becomes effective on January 1, 2020 and provides consumers with expansive rights and conlrol 
over their personal information which is obtained by or shared with "covered businesses" (which includes MUB and most 
other banking institutions subject to California law). The CCPA will give consumers the right to request disclosure of 
information collected about them and whether lhat informaiion has been sold or shared with others, the right to request 
deletion of personal information subject to certain exceptions, fhe right to opt out of fhe sale of (he consumer's personal 
information and the righl not to be discriminated against because of choices regarding the consumer's personal information. 

The CCPA provides for certain monetary penalties and for its enforcement by the California Attorney General or 
consumers whose rights under the law are not observed. It also provides for damages as well as injunctive or declaratory 
relief if there has been unauthorized access, theft or disclosure of personal information due to failure to implement 
reasonable security procedures. The CCPA conlains several exemptions, including a provision to the effect that the CCPA 
does not apply where the information is collected, processed, sold or disclosed pursuant to the GLBA if the GLBA is in 
conflicl with the CCPA. The impact of the CCPA on the business of MUB is yet to be determined, but ft could result in 
increased operating expenses as well as additional exposure to the risk of litigation by or on behalf of consumers. It is 
possible that other states where we have customers could enact similar laws. For additional information, see "Supervision 
and Regulation - Other Federal Laws and Regulations Affecting Banks - Privacy" in Part I, Item 1. "Business" in this Form 
10-K. 

ITEM IB . UNRESOLVED STAFF COMMENTS 

None. 

ITEM 2. PROPERTIES 

MUAH's headquarters is located at 1251 Avenue of the Americas, in New York, New York. The Company leases 
approximately 362,000 square feet of building space at this location. The Company also owns or leases significant 
administralive or operational facilities in the San Francisco, Los Angeles, New York and Phoenix areas and owns or leases 
352 branches, primarily located in California. 
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ITEM 3. LEGAL PROCEEDINGS 

We are subject to various pending and threatened legal aciions that arise in the normal course of business. We 
maintain liabilities for losses from legal actions that are recorded when they are determined to be both probable in their 
occurrence and can be reasonably estimated. In addition, we believe the disposition of all claims currently pending, 
including potential losses from claims that may exceed the liabilities recorded, and claims for loss contingencies lhat are 
considered reasonably possible to occur, will not have a malerial effect, either individually or in the aggregaie, on our 
consolidated financial condition, operating results or liquidity. 

ITEM 4. MINE SAFETY DISCLOSURES 

Not applicable. 

PART II 

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 

On November 4, 2008, the Company became a wholly-owned subsidiary of MUFG Bank, Ltd. and the Company's 
common stock was delisted from the New York Stock Exchange. All of the Company's issued and outstanding shares of 
common stock are now held by MUFG Bank, Ltd. and MUFG, and there is presently no established public trading market for 
the Company's common stock. 

As described in Item 8.01 of Form 8-K filed December 14, 2018, on December 12, 2018, MUAH repurchased for 
cash an aggregate of 15,654,589 shares of its outstanding common stock from MUFG and MUFG Bank, Ltd. (765,245 
shares from MUFG and 14,889,344 shares from MUFG Bank, Ltd.) at a per share price of $159.42, for an aggregate 
purchase price of approximately $2.5 billion. This share repurchase was partially furided by a $1.7 billion dividend from 
MUFG Union Bank, N.A., MUAH's principal banking subsidiary, and paid to MUAH on December 12, 2018. 

ITEM 6. SELECTED FINANCIAL DATA 

The information called for by this item has been omitted pursuant to General Instmction 1(2) of Form 10-K. 

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 

Item 7. to this Form 10-K begins on page 43 ofthis report. 

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Item 7A. to this Form 10-K begins on page 67 ofthis report. 

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

Item 8. to this Form 10-K begins on page 76 ofthis report. 

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 

None. 

ITEM 9A. CONTROLS AND PROCEDURES 
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Disclosure Controls and Procedures. As of the end of the period covered by this report, an evaluation was carried 
out under the supervision and with the participation of the Company's management, including its Chief Executive Officer 
and its Chief Financial Officer, of the effectiveness of its disclosure controls and procedures (as defined in Rule 13a-15(e) 
underthe Securities Exchange Act of 1934). Based on that evaluation, the Chief 
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Executive Officer and the Chief Financial Officer concluded that these disclosure controls and procedures were effective. 

Internal Control Over Financial Reporting. Management's Report on Internal Control Over Financial Reporting is 
presented on page 156. The Report of Independent Registered Public Accounfing Firm is presented on page 158. During 
the quarter ended December 31, 2018, there were no changes in our inlernal controls over financial reporting that materially 
affected, or are reasonably likely to materially affect, our inlernal controls over financial reporting. 

ITEM 9B. OTHER INFORMATION 

None. 
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PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

Certain information called for by this item has been omitted pursuant to General Instruction 1(2) of Form 10-K, 

Code of Ethics 

We have adopted a Code of Elhics applicable to senior financial oflicers, including our Chief Executive Officer, 
Chief Financial Officer and Controller & Chief Accounting Officer. A copy of this Code of Ethics is posted on our website. To 
the extent required by SEC rules, we intend to disclose promptiy any amendment to, or waiver from any provision of the 
Code of Elhics applicable to senior financial officers on our website. Our website address is www.unionbank.com. 

ITEM 11. EXECUTIVE COMPENSATION 

The information called for by this item has been omitted pursuant lo General Instruction 1(2) of Form 10-K. 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

The information called for by this item has been omitted pursuant to General Instruction 1(2) of Form 10-K. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

The information called for by this item has been omitted pursuant to General Instruction 1(2) of Form 10-K. 
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ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 

Audit Fees 

The following is a description ofthe foes billed lo MUAH by Deloitte & Touche LLP for 2018 and 2017. All fees were 
pre-approved by our Audit & Finance Committee. 

(Dollars In thousands) 2018 2017 

Audil Feesi" S 8.3^5 $ 6,162 

Audit-Related FeesQi 2,561 2.391 

TaxFees'^' 698 •'•1?Z_ 

Total S 11.624 $ 11,740 

(1) Audil fees relate lo services rendered in connection with the annual audit of MUAH's consolidated financial slaiements. quarterly reviews of 
financial statements included in MUAH's quarterly reports on Form 10-Q, fees for consultation on new accounting and reporting requirements 
and SEC registration statement services, and the attestation assessment related to the effectiveness of MUAH's financial reporting controls, as 
required by Section 404 of the Sarbanes-Oxley Acl. 

(2) Audit-related fees consist of assurance and other such services (hat are reasonably relaled to the performance of the audit or review of MUAH's 
financial statements and are nol included in Audit Fees. Amounts include fees for services provided in connection wilh service auditors reports 
and audits of employee benefit plans and SSAE18 reviews, 2018 includes the implementation of now accounting standards (CECL & leasing), 
as well as work related to SSAE18 scope changes. 

(3) Tax fees include fees for tax compliance, advice and planning services. Fees related lo tax compliance and preparation for 2018 and 2017 were 
$209,000 and $346,000, respectively. For 2016 and 2017. fees related lo lax advice and planning were $489,000 and $341,000, respectively 

The Audil & Finance Committee also considered whelher the provision of the services other than audit services is 
compatible with maintaining Deloitte & Touche LLP's independence. All of the services described above were approved by 
the Audit & Finance Commitlee in accordance wfth the following policy. 

Pre-approval of Services by Deloitte & Touche LLP 

The Audit & Finance Committee has adopted a policy for pre-approval of audft and permitted non-audft services by 
Deloitte & Touche LLP. The Audit & Finance Committee will periodically consider and, if appropriate, approve, the provision 
of audil services by its independent registered public accounting firm and consider and, if appropriate, pre-approve, the 
provision of certain defined audft and non-audft services. The policy provides that: 

the pre-approval request must be detailed as to the particular services to be provided; 

the pre-approval may not resuft in a delegation of the Audft & Finance Committee's responsibilities to the 
management of MUAH; and 

the pre-approved services must be commenced within twelve months of the Audit & Finance Committee's 
pre-approval decision. 

Any proposed engagement may be presented to the Audi! & Finance Committee for consideration at its next regular 
meeting or, if eariier consideration is required, to the Audft & Finance Committee Chair. The Chair reports any specific 
approval of services at the Audit & Finance Committee's next regular meeting. The Audft & Finance Committee regulariy 
reviews summary reports detailing all services being provided by its independent registered public accounting firm. 
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PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a)(1) Ftnancial Statements 

Our Consolidated Financial Statements, Management's Report on Internal Conlrol Over Financial Reporting and 
Reports of Independenl Registered Public Accounting Firm are set forth beginning on page 76 of this Form 10-K. 

(a)(2) Financial Statement Schedules 

All schedules to our Consolidated Financial Statements are omitted because of the absence of the conditions under 
which they are required or because the required information is included in our Consolidated Financial Statements or 
accompanying noles. 

(a)(3) Exhibits 

A list of exhibits to this Form 10-K is set forth on the Exhibit Index immediately preceding such exhibits and is 
incorporated into this item by reference. 

ITEM 16. FORM 10-K SUMMARY 

Not applicable. 
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MUFG Americas Holdings Corporation and Subsidiaries 

Management's Discussion and Analysis of Financial Condition and Results of Operations 

This report includes forward-looking statements, v/hich include expectations for our operations and business, and 
our assumptions for those expectations. Do not rely unduly on forward-looking statements. Actual results might 
differ significantly from our expectations. Please also refer to "Note Regarding Forward-Looking Statements" and 
Part I, Item 1A. "Risk Factors" in this Form 10-K for a discussion of some factors that may cause results to differ 
from our expectations. 

The following discussion and analysis of our consolidated financial position and results of our operations for the 
years ended December 31, 2018, 2017 and 2016 should be read together wilh our Consolidated Financial Statements and 
the Notes to Consolidated Financial Statements included in this Form 10-K. Averages, as presented in the following lables, 
are substantially all based upon daily average balances. 

As used in this Form 10-K, terms such as "the Company," "we," "us" and "our" refer lo MUFG Americas Holdings 
Corporation (MUAH), one or more of its consolidated subsidiaries, or to all of them together. As permiUed by General 
Instruction 1(2) of Form 10-K, we have abbreviated Management's Discussion and Analysis into a management's narrative 
analysis of the results of operations. 

MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Financial Highlights 

For the Years Ended December 31, 

(Dollars in millions) 

Results of operations: 

Nel interest income 

Noninterest income 

Total revenue 

Noninierest expense 

Pre-tax, pre-provision income'" 

(Reversal of) provision for credit losses 

Income before income taxes and including noncontrolling interests 

Income tax expense 

Net income including noncontrolling Interests 

Deduct: Net loss trom noncontrolling interests 

Net income attributable to MUAH 

Balance sheet (period average): 

2018 2017 2016 

s 3,307 $ 3.204 S 3,053 

2,177 2,010 2.225 

5,484 5.214 5.278 

4,277 3,984 3.782 

1,207 1,230 1,486 

106 (103) 155 

1,101 1,333 1,341 

52 299 419 

1,049 1,034 922 

24 43 68 

$ 1,073 $ 1,077 $ 990 

Total assets $ 160.529 5 ; 152,544 $ 150,901 

Total securities 27,395 26.315 23,625 

Securities borrowed or purchased under resale agreements 20,486 20,901 24,546 

Total loans held for investment 82,746 78,770 80,174 

Earning assels 147,136 139,389 138,335 

Total deposits 86,478 86,395 84,626 

Securities loaned or sold under repurchase agreements . 26,906 26,291 26,631 

MUAH stockholders' equity 18,400 17,926 17,003 

Performance ratios: 

Return on average assets'" 0.67% 0,71% 0,66' 

Relurn on average MUAH stockholders' equity'^' 5.83 6 01 5.82 

Relurn on average MUAH tangible coinmon equity*'*" 7.35 7 57 7,39 

Efficiency ratio'*' 77.98 76.42 71.65 

Adjusted efficiency ratioi^' 72.47 n/a n/a 

Net interest margin'^"" 2.26 2.33 2 23 

Nel loans charged-cff lo aveiage total loans held for investment 0.10 0,13 0.30 
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MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Financial Highlights (Continued) 

As of December 31, 

2018 2017 2016 

Balance sheet (end of period): 

Total assels $ 168.100 $ 154.550 $ 148,144 

Total securities 27,215 27,448 24,478 

Securities borrowed or purchased under resale agreements 22,368 20.894 19.747 

Total loans held for investment 86,507 80,014 77,551 

Nonperforming assets 422 466 692 

Total deposits 90,979 84,787 66,947 

Securities loaned or sold under repurchase agreements 27,285 26.437 24.616 

Long-term debl 17,918 12.162 11,410 

MUAH stockholders' equily 16.508 18,255 17,2.33 

Credit ratios: 

Allowance for loan losses lo total loans held for inveslment''' 0.55% 0.59% 0,82% 

Allowance for loan losses to nonaccrual loans''* 112.50 102.37 92 69 

Allowance for credit tosses lo total loans held for investment"' 0.71 0.75 1.03 

Allowance for credit losses to nonaccrual loans'" 145.61 128.75 116.20 

Nonperforming assels lo lotal loans held for inveslment and OREO 0,49 0,58 0,89 

Nonperforming assels to lotal assets 0,25 0.30 0.47 

Nonaccrual loans to total loans held for investment 0.49 0 58 0 89 

Capital ratios: 

Regulatory'": 

Common Equity Tier 1 risk-based capital ratio 13 96% 16.31% 14.77% 

Tier 1 risk-based capilal ratio 13.96 16.31 14.77 

Total risk-based capital ralio 14.60 17.76 16.45 

Tier 1 leverage ralio 8.77 10.06 9.92 

Other: 

Tangible common equity ratio''"' 7.89% 9 73% 9.58% 

Common Equity Tier 1 risk-based capilal ratio (U,S, Basel III standardized approach, fully phased-
in)"" 13.96 16 27 14.73 
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MUFG Americas Holdings Corporation and Subsidianes 
Consolidated Financial Highlights (Continued) 

(1) Pre-tax, pre-provision income is total revenue less noninterest expense Managemenl believes that this is a useful financial measure because it 
enables investors and others to assess Ihe Company's ability to generate capilal lo cover credit losses through a credit cycle. 

(2) Annualized 
(3) Relurn on tangible common equily, a non-GAAP financial measure, is nel income excluding intangible asset amortization divided by average 

tangible common equity. Management believes lhat this ratio provides useful supplemental information regarding the Company's business 
results. 1 he methodology for determining tangible common equity may differ among companies. Pleaso refer to Part II, Item 7 "Management's 
Discussion and Analysis of Financial Condiiion and Results of Operations - Non-G/\AP Financial Measures" in lhis Form 10-K for fu.'lher 
information. 

(4) The efficiency ratio is total noninterest expense as a percentage of total revenue {net inleresl income and noninierest income). 
(5) The adjusted efficiency ralio, a non-G/^AP financial measure, is adjusted noninierest expense (noninterest expense excluding costs associated 

v/ith services provided to MUFG Bank, Ltd branches in the U.S ) as a percentage of adjusted total revenue (net interest income and noninterest 
income excluding foes from affiliates for services provided lo MUFG Bank, Ltd,'s branches in the U S. and tho impact of the TCJA) Management 
believes adjusting the efficiency ratio for the tees and cosls associated with services provided to MUFG Bank, Ltd branches in Ihe U.S 
enhances the comparability of MUAH's efficiency ratio when compared with other financial inslitulions. Management believes adjusting revenue 
for the impact of the TCJA enhances comparability between periods, Adjusied efficiency ratios for the years ended December 31, 2017 and 
2016 are not presented because the Company began identifying all costs associated with services provided lo MUFG Bank, Ltd, branches in the 
U.S, in the third quarter of 2017, Previously, the Company was only able lo identify a portion of the costs associated wilh services provided to 
MUFG Bank, Ltd. branches in the U.S. Please refer to Part 11. llem 7. "Management's Discussion and Analysis ol Financial Condition and 
Results of Operations - Non-GAAP Financial Measures" in this Form 10-K for further informaiion, 

(6) Yields, interest income and net interest margin are presented on a taxablo-oquivalont basis using the federal statutory lax rales of 21% and 35% 
for 2018 and 2017, respectively. 

(7) The allowance for loan losses ratios are calculated using the allowance for loan losses as a percentage of end ot penod total loans held for 
investment or total nonaccrual loans, as appropriate, 

(8) The allowance for credit losses ratios include the allowances for loan losses and for losses on unfunded credit commitments as a percentage of 
end of period total loans held for inveslment or total nonaccrual loans, as appropriate, 

(9) These capital ratios are calculated in accordance with the transition guidelines set forth in the U.S. federal banking agencies' final U S. Basel 111 
regulatory capilal rules. 

(10) The tangible common equity ratio, a non-GAAP financial measure, is calculated as tangible common equity divided by tangible assels. The 
methodology for determining tangible common equity may differ among companies. The tangible common equity latio facilitates the 
understanding of the Company's capital structure and is used to assess and compare the quality and composition of the Company's capital 
structure to other financial institutions. Please refer to Part 11, Item 7. "Management's Discussion and Analysis of Financial Condition and Results 
of Operations - Capital Management" in this Form 10-K for further informaiion. 

(11) Common Equily Tier 1 risk-based capital (standardized, fully phased-in basis) is a non-GAAP financial measure that is used by investors, 
analysts and bank regulatory agencies to assess the capital position of financial services companies as if the transition provisions of the U,S, 
Basel III rules were fully phased in for the periods in which the ratio is disclosed. Management reviews this ratio, which excludes components of 
accumulated olher comprehensive loss, along with other measures of capital as part of its financial analyses and has included this non-GAAP 
information because of currenl interest in such information by market participants. Refer lo Part 11, llem 7. "Management's Discussion and 
Analysis of Financial Condition and Resulls of Operations - Capital Management" in this Form 10-K for further inforhiation. 
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Introduction 

We are a financial holding company, bank holding company and intermediate holding company whose principal 
subsidiaries are MUFG Union Bank, N.A. (MUB or the Bank) and MUSA. We are owned by MUFG Bank, Ltd. and MUFG. 
MUFG Bank, Ltd. is a wholly-owned subsidiary of MUFG. 

We provide a wide range of financial services to consumers, small businesses, middle-market companies and 
major corporations, both nationally and internationally. The Company also provides various business, banking, financial, 
administrative and support services, and facilities for MUFG Bank, Ltd. in connection wilh the operation and administration 
of MUFG Bank, Ltd.'s business in the U.S. (including MUFG Bank, Ltd.'s U.S. branches). The Bank and MUFG Bank, Ltd. 
are party lo a master services agreement whereby the Bank earns fee income in exchange for services and facililies 
provided. The Company has four reportable segments: Regional Bank, U.S. Wholesale & Investment Banking, Transaction 
Banking and MUSA. See Note 22 to our Consolidated Financial Statements included in this Form 10-K for more information 
about our reportable segments. 

On July 1, 2016, MUFG designated MUAH as its U.S. Intermediate Holding Company and transferred substantially 
all its U.S. subsidiaries to the IHC in accordance with the requiremenls of the Federal Reserve's final rules for Enhanced 
Prudential Standards. MUFG's remaining U.S. subsidiaries were transferred to MUAH on July 1, 2017. 

Executive Overview 

We are providing you with an overview of what we believe are fhe most significant factors and developments lhat 
affected our 2018 results and that could influence our future results. Further detailed information can be found elsewhere in 
this Form 10-K. In addition, you should carefully read this entire document and any other reports that we refer to in this 
Form 10-K for more detailed information to assist your understanding of trends, events and uncertainties that impacl us. 

Our sources of revenue are net interest income and noninterest income (collectively "total revenue"). Nel interest 
income is generated predominantly from interest eamed from loans, investment securities, securfties borrowed or 
purchased under resale agreemenls, trading account assets and other interest-earning assels, less interest incurred on 
deposits and borrowings, securities loaned or sold under repurchase agreements and other interest-bearing liabilfties. The 
primary sources of noninterest income are revenues from investment banking and syndication fees, service charges on 
deposit accounts, trust and inveslment management fees, trading account activities, credit facilily fees, and fees from 
affiliates. Changes in interest rates, credit quality, economic trends and the capital markets are primary factors lhal affect 
our revenue sources. In 2018, revenue was comprised of 60% net Interest income and 40% noninterest income. A summary 
of our financial results is discussed below. 

Our primary sources of liquidity are core deposits, securities and wholesale funding. Core deposits exclude 
brokered deposits, foreign time deposfts, domestic time deposits greater than $250,000, and certain other deposits not 
considered to be core customer relationships. Wholesale fijnding includes unsecured funds raised from MUFG Bank, Ltd. 
and affiliates, interbank,and other sources, both domestic and international, funding secured by certain assets, or by 
borrowing from the FHLB. We evaluate and monitor the stability and reliability of our various funding sources fo help ensure 
that we have sufficient liquidity when adverse situations arise. 

Performance Highlights 

Net income attributable to MUAH was $1.1 billion in 2018, a decrease of $4 million from 2017, which was primarily 
due to a higher provision for credft losses, higher salaries and benefits expense and losses on certain renewable energy 
investments of $164 million as a resull of the TCJA. These decreases in nel income were offset by higher net interest 
income from an increase in earning assets, higher fees from affiliates, and lower tax expense as a result of the TCJA. 

The .provision for credft losses was $106 million in 2018 compared with a reversal of $103 million in 2017. The 
current period provision for credit losses was primarily due to the impacl of specific reserves for credft losses on impaired 
loans. The reversal of provision for credft losses in 2017 reflected general improvement in portfolio credil quality and 
composition. 
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Capital Ratios 

The Company's capital ratios continued to exceed all well-capitalized and minimum regulatory thresholds for BHCs, 
as applicable. The U.S. Basel III Common Equity Tier 1, Tier 1 and Total risk-based capital ratios were 13.96%, 13.96% and 
14.60%, respectively, at December 31, 2018. The Tier 1 leverage ratio was 8.77% at December 31, 2018. The Company's 
risk-based capital ratios decreased during 2018 driven primarily by a $2.5 billion share repurchase in December 2018, 
partially offset by net income eamed during the year. 
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Financial Performance 

Net Interest Income 
The following table shows the major components of net interest income and net interest margin. 

For the Years Ended 

December 31, 201S December 31. 2017 December 31, 2016 

(Dollars In millions) 
Average 
Balance 

Interest 
Income/ 

Expensel'l 

Average 
Yield/ 

Ratel ' l l" 
Average 
Balance 

Interest 
Income/ 

Expense'^' 

Average 
Yield/ 

Ratel'1'21 
Average 
Balance 

Interest 
Income/ 

Exponsol" 

Average 
Yield/ 

Rate"! '" 

Assets 

Loans held tor InveslrTient'^l-

Cnmmercial and industrial $ 23.667 } 989 4.18% $ 24,786 $ 899 3 63% S 29,329 S 999 3 -11% 

Commercial iiiorlgaQe 14.704 614 4 18 14,304 581 4 06 14,939 577 3 36 

Construction 1,656 80 4.86 1,957 85 •1 36 2,234 86 3 82 

Loase financing 1.437 62 4 31 1,749 41 2 37 1,855 62 3 36 

Residential mortgage 37,311 1.311 3 51 32,584 1,102 3 38 28,327 942 3,32 

Homo equity and olher consumer 
loans 3,971 258 6.49 3,390 199 5 86 3,490 181 6 19 

Total loans hold for investment 82,746 3,314 401 78.770 2,907 3 69 80,174 2,847 3 56 

Securities 27,396 677 2.47 26,315 588 2 23 23,625 E03 2 -13 

Securities borrowed or purchased 
under resale agreements 

20,486 652 3.18 20,901 347 1 66 24,646 196 0 80 

Interest bearing deposits in banks 4,009 80 1.99 3,172 39 1,24 3,020 16 0 63 

Federal funds sold 5 - 2 79 n - 1.58 16 

•-
0 66 

Trading account assets 12,026 415 3.45 9.666 326 3 37 6,538 172 2,63 

Other earning assels 469 10 2.13 561 11 1 84 416 11 2 66 

Total earning assets 147,136 5,148 3.50 139,389 4.218 3 03 138,335 3.745 2,71 

/Mlov^nce for loan losses (467) (571) (7C0) 

Cash and due from banks 1.811 1,858 -1,857 

Preniises and equipment, net 614 603 615 

other assets'-"' 11,435 11,255 10.860 

Total assets $160,529 $ 152,544 $ 150,901 

Liabililies 

Interest beanng deposits 

Transaction and money markel 
accounts $ 36,883 $ 238 0 65% $ 39.165 $ 153 0 39% $ 38,273 $ 116 0,30% 

Savings 9,120 65 0 71 7,683 24 0.31 5,802 3 0,05 

Time 7,588 138 1.81 5,430 64 1 18 6.921 75 1,09 

Total Inleresl bearing deposits 53,591 441 0.82 52,276 241 0,46 50,996 194 0 38 

Commercial paper and other short-
term borrovMngs 8.700 168 1.93 5,047 58 1,15 5,204 32 0,52 

Securities loaned or sold under 
repurchase agreements 

26.906 734 2 73 26,291 353 1 34 26.631 140 0,52 

Long-term debt 14,062 365 2.59 11,290 250 2,21 11,904 240 2,01 

Total borrowed funds 49,668. 1,267 2,55 42,628. 661 1.55 43,739 412 0 94 

Trading account liabilities 3,736 110 2 94 2,997 73 2,45 2,662 57 2 13 

Total interest bearing liabilities 106.995 1.618 1 70 97,903 975 1.00 97,397 663 0,68 

Noninterest bearing deposits 32,887 34.117 33,630 

Other liabilities'^' 2,157 2.467 2,694 

Total liabilities 142,039 134.487 133,721 

Equity 

MUAH stockholders' equity 18,400 17,926 17,003 

Noncontrolling interests 90 131 177 

Total equily 18,490 18,057 17,180 
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Total liabilities and equity $ 160.529 $-152^544^ 

Net interest income/spread 

(taxable-equivaletit basis) 3,330 1.80% 3,243 2 03% 3,082 '103% 

Impact of noninterest bearing deposits 0 40 0 26 0 17 

Impact of other noninterest bearing 

sources 0 06 0 04 0 03 

Net interest margin 2.26 2 33 2 23 

Less: taxable-equivalent adjustment 23^ ^ _ 

Net interest income % 3.307 S 3,204 % 3.053 

(1) VleicJs, intorcst Incomo and net interest margin are presented on a laabie-equivBlent basis using tho fcdoral statutofy tax rates of 2 1 % for 201P and :,15% fof 2017 and 2016. 
(2) Annuallxd 
(3) Average balances ofioans held for Iniestment Indude nonaccnjal loans Ttie amortized pcrt'on of net loan originabon fees [costs) is In-.-iuced In interest income on loans, represonyng an 

adjustment to the yield 
(4) Ot^el assets Indude nomnleia.stbearing trading accountassets. 
(5) Other liabilities indude noninterestbeanng trading accountliablllUes. 
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Net interest income increased during 2018 compared with 2017 due to an increase in earning assels, partially offset 
by a decline in the nel inlerest margin. Earning assets increased substantially due lo increases in residential mortgages and 
trading assels, partially offset by a decrease in commercial loan balances. The nel inleresl margin decreased seven basis 
points due primarily lo an increase in funding cosls resulting from an increase in borrowed funds and a flatter yield curve, 
partially offset by the favorable effect of noninterest bearing deposits in a rising rate environment. 

Analysis of Changes in Net Interest Income 

The following table shows the changes in the components of net interest income on a taxable-equivalent basis for 
2018, 2017 and 2016. The changes in net interest income between periods have been reflected as aUributable to either 
volume or rate changes. Foi- purposes of this table, changes that are nol solely due to volume or rate are allocated to these 
categories in proportion to the absolute dollar amounis of the changes in average volume and average rate. Net loan fees 
of $4 million, $7 million and $29 million for the years ended 2018, 2017 and 2016. respectively, are included in this lable. 

For the Years Ended December 31, 

2018 versus 2017 2017 versus 2016 

Increase (Decrease) 
due to change in 

Increase (Decrease) 
due to change In 

(Dollars in millions) 
Average 
Volume 

Average 
Rate 

Net 
Change 

Average 
Volume 

Average 
Rate 

Net 
Change 

Changes in Interest Income ' ' ' 

Loans held for investment: 

Commercial and industnal $ (42) $ 132 $ 90 $ (162) $ 62 $ (100) 

Commercial mortgage 16 17 33 (25) 29 4 

Construction (14) 9 (5) (12) 11 (1) 

Lease financing (8) 29 21 (4) (17) (21) 

Residential mortgage 166 43 209 143 17 160 

Home equity and other consumer loans 36 23 59" (5) 23 18 

Total loans held for investment 407 60 

Securities 25 64 89 60 25 85 

Securities borrowed or purchased under resale agreements 
(7) 312 305 (33) 184 151 

Interest bearing deposits in banks 12 29 41 1 22 23 

Federal funds sold — - - — - — 
Trading account assets 81 8 89 97 57 154 

Other earning assels (3) 2 (1) , 3 (3) — 
Totai earning assets 930 473 

Changes in interest Expense 

Interest bearing deposits: 

Transaction and money market accounts (10) 95 85 3 34 37 

Savings 5 36 41 1 20 21 

Time 31 43 74 (17) 6 (11) 

Total interest bearing deposits 200 47 

Commercial paper and other short-term borrowings 57 53 110 (1) 27 26 

Securities loaned or sold under repurchase agreements 
8 373 381 (2) 215 213 

Long-term debt 67 48 115 (13) 23 10 

Total borrowed funds 606 249 

Trading account liabilities 20 17 37 7 9 16 

Total interest bearing liabilities 843 312 

Changes in net interest income $ 87 $ 161 

(1) Interest Income is presented on a taxable-equivalent basis using the federal statutory tax rates of 21% lor 2018 and 35% tor 2017 and 2016 
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Noninterest Income and Noninterest Expense ; 

The following tables display our noninterest income and noninterest expense for the years ended December 31, 
2018, 2017 and 2016. 

Noninterest Income 

Increase (Decrease) 

Yoars Ended December 31, 

Years Ended 
December 31, 2018 versus 2017 2017 versus 2016 

(Oollars in millions) 2018 2017 2016 Amount Percent Amount Percent 

Service charges on deposit accounts $ 179 $ 188 $ 192 $ (9) (5)% $ (4) (2)% 

Trusl and inveslment management fees 118 121 120 (3) (2) 1 1 

Trading account activities (24) (5) 105 (19) 380 (110) (105) 

Securities gains, net 8 17 69 (9) (53) (52) (75) 

Credit facility fees 90 98 108 (8) (8) (10) (9) 

Brokerage commissions and fees 73 69 64 4 6 5 8 

Card processing fees, net 50 47 39 O 6 8 21 

Investment banking and syndication fees 355 369 312 (14) W 57 18 

Fees frcim affiliates 1,213 866 957 347 40 (91) (10) 

Other, nel 115 240 259 (125) (52) (19) (7) 

Total noninterest income $ 2,177 $ 2,010 $ 2,225 $ 167 8% $ (215) (10)% 

Noninterest income increased during 2018 compared witti 2017 largely due to an increase in fees from affiliates as 
well as fund administration fees from entities transferred to fhe Company on July 1, 2017 (included in other, net). These 
increases were offset by the Company's share of losses on certain renewable energy inveslmenls of $164 million recorded 
in the first quarter of 2018 as a result of the TCJA (included in other, net). The increase in fees from affiliates during 2018 
was due to higher fees earned under the master services agreement with MUFG Bank, Ltd. and a change in presentation of 
certain expenses beginning January 1, 2018, as a resuft of adopting ASU 2016-08, Principal versus Agent Considerations. 
During 2018, expenses of $189 million were presented as noninterest expense, ralher than a reduction of fees from 
affiliates as they were presented through December 31,2017. 
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Noninterest Expense 

(Dollars In millions) 

Salanes and employee benefiis 

Net occupancy and equipment 

Professional and outside services 

Software 

Regulatory assessments 

Intangible asset amortization 

Other 

Total noninterest expense 

Years Ended December 31, 

Increase (Decrease) 

Years Ended December 31, 

2018 versus 2017 2017 versus 2016 

2018 2017 2016 Amoun t Percent A m o u n t Percent 

$ 2,616 $ 2,495 S 2,439 S 121 5 % S 50 2 % 

367 357 325 10 3 32 10 

467 439 369 48 11 70 19 

287 192 154 95 49 38 25 

85 E2 72 3 4 10 14 

26 30 28 (4) (13) 2 7 

409 389 395 20 5 (6) (2) 

$ 4.277 $ 3,984 S 3.782 S 293 7 % S 202 5 % 

The increase in noninierest expense during 2018 compared wilh 2017 was largely driven by higher salaries and 
employee benefits expense, professional and outside services expense and software expense. The increase in salaries and 
employee benefits expense included the impact of higher headcounl from entities transferred lo the Company on July 1, 
2017, increased services provided to MUFG Bank, Ltd. under the master services agreemenl, and technology-oriented 
inftiatives to transform certain systems and processes. The increases in professional and outside services and software 
expenses were largely due to the change in presentation of certain expenses beginning January 1, 2018, as a resuft of 
adopting ASU 2016-08, Principal versus Agent Considerations, as discussed in Noninterest Income above. Excluding this 
change in presentation, professional and outside services expense decreased due to a decrease in compliance inftiatives, 
partially offset by higher expenses related to the transformation initiatives, and software expense increased as a result of 
increased investment in software to support various business activities. 
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Income Tax Expense 

Years Ended December 31, 

(Dollars In millions) 

Income before income taxes and including noncontrolling interests 

Income tax expense 

Effective tax rate 

2018 _ 

1,101 

52 

5% 

2017 2016 

1,333 

299 

22% 

1,341 

419 

31% 

Income lax expense and the effeclive lax rate include both federal and stale income laxes. In 2018, income tax 
expense was $52 million with an effective tax rate of 5%, compared with $299 million and an effective tax rate of 22% in 
2017. Income tax expense and the effective tax rate were lower in 2018 compared lo 2017 primarily due to the TCJA. 
Income tax expense in 2018 also included an adjustment to certain prior period slate income laxes during the first quarter of 
2018 and income tax expense in 2017 included a one-time tax benefit as a result of the enactment of the TCJA. Excluding 
those adjustments, the effective tax rates for 2018 and 2017 would have been 10% and 30%, respectively. 

For addftional information regarding income tax expense, including a reconciliation between the effective tax rate 
and the statutory tax rate and changes in unrecognized tax benefits, see Nole 17 lo our Consolidated Financial Statemenls 
included in this Form 10-K. 

Balance Sheet Analysis 

Securities 

Our securities portfolio is primarily used for liquidity and interest rate risk managemenl purposes, to invest cash 
resulting from excess liquidity, and to a lesser extent, to support our business developmenl objectives. We strive to 
maximize total return while managing this objective within appropriate risk parameters. Securities available for sale are 
substantially comprised of U.S. Treasury securiUes, U.S. government-sponsored agency securities, RMBSs, CMBSs, Cash 
Flow CLOs, and direct bank purchase bonds. Direct bank purchase bonds are instrumenls that are issued in bond form, 
accounted for as securities, but underwritten as loans with features lhal are typically found in commercial loans, and are 
subject to national bank regulatory lending authority standards. These instruments typically are nol issued in bearer form, 
nor are they registered with the SEC or the Depository Trust Company. Additionally, these instrumenls generally contain 
certain transferability restrictions and are not assigned external credit ratings. Securities held to maturity consist of U.S. 
Treasury securities, U.S. government-sponsored agency securities and U.S. government-sponsored agency RMBSs and 
CMBSs. 

The amortized cost, gross unrealized gains, gross unrealized losses and fair values of securities, and securities 
pledged as collateral, are detailed in Note 2 to our Consolidated Financial Stalemenls in this Form 10-K. 
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The following tables show the remaining contractual maturities and expected yields of the securities based upon 
amortized cost at December 31, 2018. Actual maturities may differ from contractual matunfies because borrowers may have 
the right to prepay obligations wfth or withoul prepayment penafties. 

Securities Available for Sale 

December 31, 2018 

Maturities 

One Year or 
Less 

Over One 
Year Through 

Five Years 

Over Five 
Years Through 

Ten Years Over Ten Years 
Total 

Amortized Cost 

(Dollars in millions) Amount Yield Amount Yield Amount Yield Amount Yield Amount Yield 

Asset Liability Management 
secunties 

U.S Treasury S — —% .$ 1.340 1,53% $ 2.232 1.96% $ - —% $ 3,572 1,80% 

Residential mortgage-
backed securities: 

U.S. government 
agency and 
government-sponsored 
agencies 215 1.24 1.358 fi,595 2 80 8,166 2,66 

Privately issued — — — — — — 887 345 887 3 45 

Privately issued -
commercial mortgage-
backed secunties 25 3.74 44 3 19 1,110 3 51 1,179 3 51 

Collateralized loan 
obligations — — 1 4 16 355 3.43 1,136 3,46 1,492 3,45 

Other 1 3.54 3 7.48 — — — — 4 7,06 

Asset Liability 
Management 
securities 1 3.54 1,584 1 54 3.989 2.20 9,728 3 01 15.302 2,65 

Other debt securities. 

Direct bank purchase 
bonds 26 2.26 419 3.26 618 3.29 127 4.00 1,190 3.33 

Other 3 8.34 166 3.93 — — 19 4.85 188 4,09 

Total securities available 
for sale $ 30 2,90% $ 2,169 2.06% $ 4,607 2.34% $ 9,874 3,03% $ 16,680 2,71% 

Securities Held to Maturity 

December 31, 2018 

Maturities 

One Year or 
Less 

Over One 
Year Through 

Five Years 

Over Five 
Years Through 

Ten Years 
Over Ten 

Years 

ToUl 
Amortized 

Cost 

(Dollars In millions) Amount Yield Amount Yield Amount Yield Amount Yield Amount Yield 

U.S. Treasury $ 519 1.97% $ 9 8,62% $ - —% $ - —% $ 528 2.09% 

U.S. government-
sponsored agencies — — 722 3,01 _ — 722 3.61 

U.S. govemment agency 
and government-
sponsored agencies -
residential mortgage-
backed securities 1,018 2.33 7,284 2.62 8,302 2.59 

U.S. government agency 
and govemment- -
sponsored agencies -
commercial mortgage-
backed secunties 46 1.65 814 2 19 626 204 1,486 2 11 

Total .securities held to 
malurity $ 565 1.95% $ 823 2.26% $ 1,740 2.86% $ 7,910 2.58% S 11.038 2 57% 
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Loans Held for Investment 

The following lable shows loans held for investment oufstanding by loan type at the end of each period presented. 

(Dollars in millions) 2018 2017 

December 31, 

2016 2015 

Loans held for inveslment. 

2014 

Commercial and industrial $ 24,919 $ 23,281 s 25,379 S 30,257 $ 28,114 

Commercial mortgage 15,364 14.320 14,625 14,030 14.235 

Construction 1,613 1,775 2,283 2,297 1,808 

Lease financing 1.249 1,533 1,819 1,911 2.027 

Total commercial portfolio 43,135 40,909 44,106 48,495 46,184 

Residential mortgage 38,439 35,643 29,922 27,459 29,128 

Home equity and other consumer loans 4,933 3,462 3,523 3,303 3.190 

Total consumer portfolio 43,372 39,105 33.445 30,762 32.318 

Total loans held for investment $ 86,507 $ 80,014 $ 77,551 $ 79,257 $ 78,502 

Loans held for investment increased from December 31, 2017 to December 31, 2018 due to growth in the 
residential mortgage portfolio. 

Loan Maturities 

The following table presents our commercial and industrial loans and conslruction loans held for investment by 
contractual maturity. 

December 31, 2018 

(Dollars in millions) 
One Year 
or Less 

Over 
One Year 
Through 

Five Years 
Over 

Five Years Total 

Selected loan maturities: 

Commercial and industrial $ 4,747 $ 17,089 $ 3.083 $ 24,919 

Construction 887 719 7 1,613 

Total $ 5,634 $ 17,608 $ 3,090 $ 26,532 

Total fixed rate loans due afler one year $ 699 

Totai variable rate loans due after one year 20.199 

Total due after one year $ 20,898 

Cross-Border Outstandings 

Our cross-border outstandings reflect certain economic and political risks that differ from or are greater lhan those 
reflected in domestic outstandings. These risks include, bul are not limited to, exchange rate fluctuations and restrictions on 
the transfer of funds. Our total cross-border outstandings for Japan exceeded one percent of lotal assets al December 31, 
2018, December 31, 2017 and December 31, 2016 and were $3.0 billion, $4.4 billion and $3.1 billion, respectively. Our total 
cross-border outstandings for Cayman Islands exceeded one percent of lotal assels al December 31, 2018 and were $2.4 
billion. These cross-border outstandings are based on category and legal residence of ultimate risk and are largely 
comprised of securities financing arrangements and commercial loans. 
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Deposits 

The table below presents our deposits as of December 31, 2018 and 2017 

(Dollars in millions) 

Interest checking 

Money market 

Total interest bcanng transaction and money market accounts 

Savings 

Time 

Total interest beanng deposits 

Noninierest bearing deposits 

Total deposits 

Decemtier 31, 
2018 

December 31, 
2017 

Increase (Decrease) 

Amount Percent 

$ 3,598 $ 5,209 S (1.611) (31)% 

34.373 33,245 1,128 3 

37,971 38,454 (483) (1) 

9,515 8,426 1,089 13 

11,739 5,305 6,434 121 

59,.?25 52,165 7,040 13 

31,754 32,602 (848) (3) 

$ 90,979 $ 84,787 6,192 7% 

Total deposits increased $6.2 billion from December 31, 2017 substantially due to an increase in time deposits. The 
increase in time deposits was primarily related to Consumer Banking and PurePoint Financial, the direcl banking division of 
the Bank. 

The following table presents domestic time deposits of $100,000 and over by maturity. 

(Dollars In millions) 

Three months or less 

Over three months through six months 

Over six months through twelve months 

Over twelve months 

Total domestic time deposits of $100,000 and over 

December 31, 
2018 

f 1,768 

678 

1,658 

3.091 

> 7,195 

* We offer CDs and other time deposits of $100,000 and over al market rates of interest. A large portion of these 
deposits are held by customers, both public and private. 

Securities Financing Arrangements 

The Company enters into securities purchased under agreements to resell, securities sold under agreements to 
repurchase, and securities borrowing and lending transactions to facilitate customer match-book activity, cover short 
positions and to fund the Company's trading invenlory. These balances are almost entirely attributable to MUSA. See Note 
8 to our Consolidated Financial Statements in this Form 10-K for more information. 

Securities borrowed or purchased under resale agreements were $22.4 billion and $20.9 billion at December 31, 
2018 and December 31, 2017, respectively. The following table provides certain informaiion about securities loaned or sold 
under repurchase agreements. 

(Dollars in millions) 

Balance at period end 

Weighted average interest rate at period end 

Maximum outstanding at any month end 

Average balance during the year 

Weighted average interest rale during the year 

December 31, 
2018 

$ 27,285 

2.79% 

$ 27,884 

S 26,906 

2.73% 

December 31, 
2017 

$ 26,437 

1.59% 

$ 28,474 

$ 26,291 

1 34% 
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Capital Management 

Capital Adequacy and Capital Management 

A strong capilal position is essential lo the Company's business strategy. The Company has established a Capital 
Management Policy, which sets forth, among other things, the principles and guidelines used for capital planning, issuance, 
usage and distributions, including internal capital goals; the quantitative and qualitative guidelines for dividends and stock 
repurchases; and the strategies for addressing potential capital shortfalls. The Capital Mandgoinenl Policy sets fui tii ti ie 
enterprise-wide capital objectives, which include requiremenls lo mainlain capital adequate for the Company's malerial 
risks, to mainlain access lo funding to meet obligations to creditors and counterparties, to provide for effective support of 
organic growth, and to consider the quality and efficiency of various capilal forms while maintaining a strong capital position. 
Capital is generated principally from the retention of earnings and from capital contributions received from MUFG Bank, Lid. 
and MUFG. 

Regulatory Capital 

Both MUAH and MUB are subject lo various capital adequacy regulations issued by the U.S. federal banking 
agencies, including requirements to file an annual capital plan and to maintain minimum regulatory capital ratios. As of 
December 31, 2018, managemenl believes the capital ratios of MUAH and MUB met all regulatory requirements of "well-
capitalized" institutions. 

The Company timely filed its annual capital plan under the Federal Reserve's CCAR program in April 2018. CCAR 
evaluates capital planning processes and assesses capital adequacy levels under various scenarios fo determine if BHCs 
would have sufficient capital to continue operations throughout times of economic and financial market stress. The 
Company's 2018 CCAR submission encompassed a range of expecled and stressed economic and financial markel 
scenarios, and included an assessment of expected sources and uses of capital over a prescribed planning horizon, a 
description of all capital actions within that time frame, and a discussion of any proposed business plan changes that are 
likely to have a material impact on capital adequacy, fn June 2018, the Company received notice that the Federal Reserve 
did not object to the Company's capital plan. In accordance with regulatory requirements, the Company subsequentiy 

, disclosed the results of its annual company-run Dodd-Frank Acl stress test. In October 2018, the Company submitted its 
mid-cycle Dodd-Frank Act Stress Test results to the Federal Reserve and subsequenUy disclosed the results of those stress 
tests. MUAH remains subject to regulatory requirements lo develop and maintain a capital plan which must be reviewed 
and approved by its Board of Directors (or designated subcommittee thereof); however, MUAH was granted regulatory 
administrative relief in 2019 and is not required to submft its capital plan to the Federal Reserve or participate in the 2019 
Comprehensive Capital Analysis and Review (CCAR 2019) process. 

MUAH and MUB are required to maintain minimum capital ratios under the standardized approach in accordance 
with the BCBS capital guidelines for U.S. banking organizations issued by the U.S. federal banking agencies (U.S. Basel III 
Rules). Among other requirements, the U.S. Basel III Rules require a minimum Common Equity Tier 1 capital ratio of 4.5% 
and a capital conservation buffer of 2.5% (for a total minimum Common Equity Tier 1 capital ratio of 7.0%); and a Tier 1 
leverage ratio of 4%. 

As required under U.S. Basel III Rules, the 2.5% capital conservation buffer is being implemented on a phased-in 
basis in equal increments of 0.625% per year over a four-year period lhal commenced on January 1, 2016. MUAH and 
MUB would satisfy the minimum capital requirements including the capital conservation buffer on a fully phased-in basis if 
those requirements were effective as of December 31, 2018. 
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The following tables summarize the calculation of MUAH's risk-based capital ratios in accordance with the U.S. 
Basel IM rules as of December 31, 2018 and December 31, 2017. 

MUFG Americas Holdings Corporation 

U.S. Basel 111 

(Dollars in millions) December 31, 2018 December 31, 2017 

Capital Components 

Common Equily Tier 1 capilal $ 1 4,236 S 15,708 

Tier 1 capilal $ 14,2.S6 s 15,708 

Tier 2 capital 648 1,398 

Total risk-based capital $ 1 4.904 $ 17,106 

Risk-weighted assets $ 102,086 $ 95,330 

Average total assets for leverage capital purposes $ 162,550 $ 156,126 

U.S.Basel III 

Minimum Capital 
Requirement with Capital 

Conservation Buffer!'' 

(Dollars In millions) December 31, 2018 December 31, 2017 December 31, 2018 

Capital Ratios Amount Ratio Amount Ratio Amount" Ratio 

Common Equity Tier 1 capital (to risk-weighted assels) $ 14,256 13.96% : $ 15.708 16,31% > a $ 6,508 6,375% 

Tier 1 capital (to risft-weighted assets) 14,256 13.9G 15,708 16 31 a 8,039 7,875 

Total capilal (lo risk-weighted assets) 14,904 14.60 17,106 17.76 i. 10,081 9,875 

Tier 1 leveragei^' 14,256 8.77 15,708 10.06 i 6,502 4,000 

(1i 
(2) 

Beginning January 1. 2018, the minimum capital requirement includes a capital conservation buffer of 1 875% 
Tier 1 capilal divided by quarterly average assels (excluding certain disallonod assels, primarily goodwll and other intangibles) 

During the fourth quarter of 2018, the Company repaid $300 million of subordinated debt due lo MUFG Bank, Ltd. 
contributing to the decline in Tier 2 capilal. The decrease in the Company's risk-based capital and leverage ratios was 
driven primarily by a $2.5 billion share repurchase from its parent companies in December 2018, partially offset by net 
income eamed during the year. 
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The following tables summarize the calculation of MUB's risk-based capital ratios in accordance with the transition 
guidelines set forth in the U.S. Basel III rules as ofDeeember 31, 2018 and December 31, 2017. 

MUFG Union Bank, N.A. 

(Dollars in millions) 

U.S. Basel III 

December 31, 2018 December 31, 2017 

Capital Components 

Common Equity Tier 1 capilal 

Tier 1 capital 

Tier 2 capital 

Total risk-based capilal 

Risk-v./eighted assels 

Average total assels for leverage capital purposes 

13,316 $ 14,023 

$ 13,316 S 14,028 

589 1,307 

$ 13,905 $ 15,335 

$ 92,170 $ 86,730 

s 125,461 $ 119,052 

U.S. Basel III 

Minimum 
Capital 

Requirement with Capital 
Conservation Buffer I'l 

To Be Well-Capitalized 
Under Prompt 

Corrective Action 
Provisions 

(Dollars In millions) December 31, 2018 December 31, 2017 December 31, 2018 

Capital Ratios Amount Ratio Amount Ratio Amount Ratio Amount Ratio 

Common Equity Tier 1 capital (lo nsk-
weighted assets) $ 13.316 14.45% $ 14,028 16 17% $ 5,876 6 .375% a $ 5,991 6 5% 

Tier 1 capital (to risk-weighted assets) 13.316 14 45 14,028 16 17 7.258 7 875 i 7,374 8.0 

Total capilal (lo risk-weighted assets) 13.905 15.09 15,335 17,68 > 9,102 9,875 a .9,217 10.0 

Tier 1 leverage'^' 13,316 10.61 14,028 11.78 5.018 4.000 i 6,273 5.0 

(1) 
(2) 

Beginning January 1, 2018, the minimum capital requirement includes a capital conservation buffer of 1,675% 
Tier 1 capilal divided by quarteriy average assets (excluding certain disallowed assels, primarily goodwill and other intangibles) 

During the second quarter of 2018, MUB repaid $750 million of subordinated debl due to MUFG Bank, Ltd. resulting 
in the decline in Tier 2 capilal. In December 2018, MUB paid a $1.7 billion dividend to MUAH resulting in a decrease in 
MUB's risk-based capital and leverage ratios. 

In addition to capital ratios determined in accordance witii regulatory requirements, we consider the tangible 
common equity ratio when evaluating capilal utilization and adequacy. This capital ratio is monitored by management, and 
presented below, to further facilitate the understanding of our capilal structure and for use in assessing and comparing the 
quality and composition of the Company's capital structure fo olher financial institutions. This ratio is not codified within 
GAAP or federal banking regulations in effect at December 31, 2018. Therefore, ft is considered a non-GAAP financial 
measure. Our tangible common equity ratio calculation method may differ from those used by other financial services 
companies. 
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The following table summarizes the calculation ofthe Company's tangible common equity ratio as of December 31, 
2018 and 2017: 

(Dol lars In mi l l ions) 

Total MUAH stockholders' equily 

Goodwill 

Intangible assets, except mortgage servicing righls 

Deferred tax liabilities related to goodwill and intangible assels 

Tangible common equity (a) 

Total assets 

Goodwill 

Intangible assels, excepl mortgage servicing righls 

Deferred tax liabililies related to goodwill and intangible assels 

Tangible assels (b) 

Tangible common equily ratio (a)/(b) 

December 31, 2018 December 31, 2017 

$ 16,508 $ 18,255 

(3.301) (3,301) 

(285) (313) 

57 55 

,1 12,979 $ 14,696 

'i 168,100 $ 154,550 

(3,301) (3,301) 

(285) (313) 

57 55 

$ 164,571 $ 150,991 ,, 

7,89% 9,7.3% 

The Company's fully phased-in Common Equity Tier 1 capital ratio calculated under the U.S. Basel III standardized 
approach at December 31, 2018 and December 31, 2017 was estimated lo be 13.96% and 16.27%, respectively. 
Management believes that the Company would satisfy all capital adequacy requiremenls under the U.S. Basel III rules on a 
fully phased-in basis if those requirements had been effeclive at both December 31, 2018 and December 31, 2017. 

The following table summarizes the calculation of the Company's fully phased-in Common Equity Tier 1 capital to 
total risk-weighted assets ratio underthe U.S. Basel III standardized approach as ofDeeember 31, 2018 and 2017: 

C o m m o n Equi ty Tier 1 capi ta l under U.S. Basel III (standardized approach ; fu l l y phased- in) 

December 3 1 , 2018 December 3 1 , 2017 

(Dollars In millions) (Estimated) (Estimated) 

Common Equily Tier 1 capilal under U.S. Basel 111 (transitional) $ 14,256 $ 15,708 

Other — (51) 

Common Equity Tier 1 capital estimated under U.S. Basel 111 (standardized approach; fully phased-
in) (a) $ 14,256 $ 15,657 

Risk-weighted assels, estimated under U.S. Basel III (standardized; transitional) S 102,088 $ 96,330 

Adjustments — (107) 

Total risk-weighted assets, estimated under U.S, Basel 111 (standardized approach; fully phased-in) 
(b) $ 102,088 $ 96,223 

Common Equity Tier 1 capital to fotal risk-weighted assets estimated under U.S. Basel III (standardized 
approach; lully phased-in)(" (a)/(b) 13.96% 16.27% 

(1) Common Equity Tier 1 risk-based capital (standardi?ed, fully phased-in bas's) Is a non-GAAP financial measure thai is used by Investors, analysts and bank 
regulatory agencies lo assess Ihe capital position of financial services companies as if the transition provisions of the U.S, Basel ill rules were fully phased-ln for 
the period In w*iich the ralio is disclosed. Management rcrjiews this ratio. v\*iich excludes components of accumulated other comprehensive loss, along wilh olher 
measures of capital as part of its financial analyses and has included this non-GAAP Information, and the corresponding reconciliation from Common Equily Tier 1 
capital (calculated according lo the transition provisions under U S Basel lil rules) because of current interest in such information by market participants. 

For addftional information regarding our regulatory capital requiremenls, see "Supervision and Regulation-
Regulatory Capital and Liquidity Standards" in Part I, Item 1. of this Form 10-K. 
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Risk Management 

All financial institutions must manage and control a variety of business risks that can significantly affect their 
financial condition and performance. Some ofthe key risks that the Company must manage include credft, market, liquidity, 
operational, inlerest rate, compliance, reputation and strategic risks. The Board, directiy or through ils appropriate 
committees, provides oversight and approves our various risk managemenl policies. Management has established a risk 
managemenl structure that is designed to provide a comprehensive approach for identifying, measuring, monitoring, 
controlling and reporting on the significant risks faced by the Company. A summary of the Company's risk manaqement 
structure and framework is set forth below. 

Risk Management Structure 

Board Committees 

Risk Committee 

The Risk Committee of the Board of Directors is broadly responsible for oversight of (1) risk management, (2) 
compliance with legal and regulatory requirements, and (3) the credit, operational and olher material risks lo which the 
Company may be exposed. The Risk Committee is responsible for risk managemenl oversight in the key areas outiined 
below, and has the authority to direct corrective and remedial actions. 

The Risk Committee generally oversees the Company's risk managemenl and the enterprise level risk appetite 
frameworks and establishes guidelines for reporting and escalating risk issues. 

The Risk Committee provides oversight of management's control over the following risk categories: credil, markel, 
interest rate, liquidity, operational (including modeling and information), compliance, reputation and strategic risks. The Risk 
Committee also reviews and assesses risks from the viewpoint of protecting the overall safety and soundness of the 
Company. 

Human Capital Committee 

The Human Capital Committee oversees the Company's compensation and risk review processes in line with 
compelitive market practice and regulatory guidance associated with responsible risk management practices. The Human 
Capital Committee reviews the CRO's risk assessment of the Company's annual incentive compensation plan to assure 
thai ft is consistent with the Company's stated risk appetite and regulatory guidance. 

Audit & Finance Committee 

The Audit & Finance Committee of the Board of Directors is responsible for oversight of liquidity and interest rate 
risk. The Audil & Finance Committee also oversees \AA and ACR, both of which provide the Audit & Finance Committee 
with independent assessments of risk. 

Management Committees 

The ECA provides direction on major corporate policies including strategic, financial, risk managemenl, 
infrastructure, regulatory and govemance policies. The ECA has eslablished and delegated authority to the ARC whose 
responsibilities include reviewing risk management policies and overseeing the risk management framewortc and all risks on 
an integrated basis. The ARC oversees areas of risk with and through its sub-committees, including: Credft Risk Committee; 
Market Risk Management Committee; Liquidity Risk and Inlerest Rate Risk Committee; Compliance Risk Committee; 
Information Risk Committee; Reputation Risk Committee; Operational Risk Management Committee; and Third Party Risk 
Management Commiltee. 
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Americas Risk Management Group 

Appointed by the Board of Directors, the Company's CRO is responsible for managing the ARM function which 
consists of individuals wilh specialized knowledge to identify, measure, monitor, control and report on the significant risks 
faced by MUAH and its subsidiaries. 

r 
ARM is responsible for maintaining all risk-related policies and procedures, identifying Company-level risks, 

monitoring emerging risks, and aggregating reporting for review by management, managemenl committees and the Board 
Risk Committee. ARM is expected to support management's execution of the strategic objectives and overarching goal of 
maintaining the safety and soundness of the Company and its compliance wfth U.S. laws, regulations and supervisory 
guidance. 

The following paragraphs discuss the Company's risk management framework relating to credit, market, interest 
rate, liquidity, and operational risks. 

Credit Risk Management 

One of our principal business activities is the extension of credit to individuals and businesses. Our policies and the 
applicable laws and regulations governing the extension of credil require risk analysis, including an extensive evaluation of 
the purpose of the request and the borrower's ability and willingness to repay as scheduled. Our process also includes 
ongoing portfolio and credft management through portfolio diversification, lending limft constraints, credit review and 
approval policies, and extensive internal monitoring. f 

Credft risk is defined as the risk to eamings or capital arising from an obligor's failure lo meel the financial terms of 
any contract with the Company in accordance with agreed upon lerms. We manage and control credft risk through 
diversification of the porlfolio, including by type of loan, industry concentration, dollar limits on multiple loans to the same 
borrower, geographic distribution and type of borrower 

In analyzing our loan portfolios, we apply specific monitoring policies and procedures that are tailored according to 
the risk profile and other characteristics of the loans wilhin the portfolios. Our residential, consumer and certain small 
commercial loans are homogeneous in nature and are, in general, individually insignificant in terms of size or potential risk 
of loss. Accordingly, we review these portfolios by analyzing their performance as a pool of loans. In contrast, our 
monitoring process for larger commercial and industrial, construction, commercial mortgage, lease, and foreign loan 
portfolios includes a periodic review of individual loans. Loans that are performing, but have shown some signs of 
weakness, are subjected to more stringent reporting and oversight. 

We have a Credft Risk Committee, chaired by the head of the Credil Strategies Group and composed of the Chief 
Credft Officers responsible for our loan portfolio segments and other executive and senior officers, that establishes our 
overall risk appetite, portfolio concentration limits, and credft risk rating methodology. This committee is supported by the 
Credft Policy Sub-Committee, composed of Group Senior Credft Officers that have responsibility for establishing credft 
policy, credft underwriting criteria, and olher risk managemenl controls. Credft Administration, under the direction of the 
Chief Credft Officers and their designated Group Senior Credft Officers, are responsible for administering the credil approval 
process and related policies. Policies require an evaluation of credit requests and ongoing reviews of existing credits in 
order to verify that we know wilh whom we are doing business, that the purpose of fhe credit is acceptable, and that the 
borrower is able and willing to repay as agreed. Furthermore, policies require prompt identification and quantification of 
asset quality deterioration or potential loss. 

ACR, which- reports to the Audit & Finance Committee of the Board of Directors, provides both the Board and 
executive management with an independent assessment of the effectiveness of the credil management process. ACR 
routinely reviews the accuracy and timeliness of risk ratings assigned to individual borrowers wfth the goal of ensuring that 
the business unit credil risk identification process is functioning properiy. This group also assesses compliance with credit 
policies and undenwriting standards at the business unit level. Additionally, ACR reviews changes to credft policies, 
practices and unden/nriting guidelines. ACR summarizes its significant findings on a regular basis and provides 
recommendations for corrective action when credit management or control deficiencies are identified. 
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Allowance for Credit Losses 

Allowance Policy and Methodology 

We maintain an allowance for credil losses (defined as bolh the allowance for loan losses and the allowance for 
losses on unfunded credil commitments) lo absorb losses inherenl in the loan portfolio as well as for unfunded credft 
commitments. The allowance for credft losses is based on our quarteriy assessments of the probable estimated losses 
inherent in the loan portfolio and unfunded credit commitments. Our methodology for measuring the appropriate level of the 
allowance relies on several key elements, which include the allowance for loans collectively evaluated for impairmenL the 
allowance for loans individually evaluated for impairmeni, the unallocated allowance and the allowance for losses on 
unfunded credft commitments. We develop and documenl our allowance methodology at the portfolio segment level. Our 
loan portfolio consists of a commercial portfolio segment and a consumer portfolio segment. Understanding our policies on 
the allowance for credit losses is fundamental to understanding our consolidated financial condition and consolidated 
results of operations. 

For the commercial portfolio segment, the allowance for loans collectively evalualed for impairment is calculated by 
utilizing a dual factor intemal risk rating system that encompasses both the probability that a credit facility may ultimately 
default (i.e. probability of default) and an estimate of the severity of the loss that would be realized upon such default (i.e. 
the loss-given defauft) and applying these risk ratings lo outstanding loans and mosl unused commilmenls. The probability 
of defauft and loss-given default may be adjusted for qualitative or environmental factors thai, in management's judgment, 
are likely to cause estimated crodit losses associated with the existing portfolio to differ from the historical probability of 
default and loss-given default. While our assessments of these factors are reviewed quarteriy with our senior credit officers 
and executive management, the actual impact from any of these conditions may differ significanlly from the estimates used. 

For the consumer portfolio segment, loans are generally pooled by product type with similar risk characteristics. We 
estimate the allowance for (oans collectively evaluated for impairment based on forecasfed losses, which represent our best 
estimate of inherent loss. 

In addition to the methodologies described above, the allowance for loans collectively evaluated for impairment also 
includes attributions for certain sectors within the commercial and consumer portfolio segments to account for probable 
losses that are currentiy not reflected in the risk ratings or forecasted losses. Segment attributions are calculated based on 
migration scenarios for the commercial portfolio and specific attributes applicable to the consumer portfolio. Segment 
considerations are revised periodically as portfolio and credit environment conditions change. 

A specific allowance is established for loans that we individually evaluate and determine to be impaired. We 
individually evaluate for impairment larger nonaccruing commercial and industrial, construction, and commercial mortgage 
loans. Residential mortgage and consumer loans are not individually evalualed for impairmeni unless they represent TDRs. 
The amount of the reserve is based on the present value of expected future cash flows discounted at the loan's effective 
interest rate, the loan's observable market price, or the fair value of the collateral ft the loan is collateral dependent. A loan 
is collateral dependent if repayment of the loan is expected to be provided solely by the underiying collateral and there are 
no other reliable sources of repayment. 

The unallocated allowance is composed of attributions that arc intended to capture probable losses from adverse 
changes in credit migration and other inherent losses that are not currentiy reflected in the allowance for loan losses that 
are ascribed to our portfolio segments. These attributions may be ascribed to portfolio segments in future periods when the 
loss attributions become more evident. 

For additional information on the allowance for credit losses, see the "Critical Accounting Estimates—Allowance for 
Credit Losses" section within "Management's Discussion and Analysis of Financial Condition and Resulls of Operations" in 
Part II, Item 7. and Note 1 to our Consolidated Financial Statements included in this Form 10-K. 
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Allowance and Related Provision for Credit Losses 

The allowance for loan losses was $474 million al December 31, 2018 compared with $476 million at December 31, 
2017. Our ratio of allowance for loan losses to total loans held for investment was 0.55% as of December 31, 2018 and 
0.59% as of December 31, 2017. The provision for loan losses during the year ended December 31, 2018 was $84 million 
primarily due to the impact of specific reserves for certain impaired loans. The unallocated allowance for loan losses totaled 
$5 million at December 31, 2018, compared wfth $30 million at December 31, 2017. This decrease resulted from 
refinements fo fhe methodology used to measure credit risk ascribed to the commercial loan portfolio segmenl, which 
previously had been estimated within the unallocated allowance for loan losses. Nel loans charged off to average total loans 
held for investment decreased to 0.1% for the year ended December 31, 2018 compared with 0.13% for the year ended 
December 31, 2017. 

Nonaccrual loans were $421 million at December 31, 2018 compared wfth $465 million at December 31, 2017. The 
decrease in nonaccrual loans outstanding during 2018 was primarily driven by paydowns, payoffs, charge-offs and loans 
returned to accrual, largely offset by new nonaccrual loans. Our ratio of nonaccrual loans lo lotal loans held for investment 
decreased to 0.49% at December 31, 2018 from 0.58% at December 31, 2017. Our ratio of allowance for loan losses to 
nonaccrual loans increased to 112.5% at December 31, 2018 from 102.37% al December 31, 2017. Criticized credits in the 
commercial segment were $1.3 billion at December 31, 2018 and $1.6 billion at December 31, 2017. Criticized credits arc 
those that have regulatory risk ratings of special mention, substandard or doubtful; classified credits are those that have 
regulatory risk ratings of substandard or doubtful. Special mention credits are potentially weak, as the borrower has begun 
to exhibit deteriorating trends, which, if not corrected, may jeopardize repayment of (he loan and result in further 
downgrade. Substandard credits have well-defined weaknesses, which, ft nol corrected, could jeopardize the full 
satisfaction of the debt. A credit classified as doubtful has critical weaknesses that make full collection improbable on the 
basis of currently existing facts and conditions. 

The following table reflects the related allowance for loan losses allocated to a loan category at year- end for the 
indicated years and the percentage of the allocation to the year-end loan balance of that loan category, as set forth in the 
"Loans Held for Investment" table. 

December 31, 

(Dollars In millions) 2018 2017 2016 2015 2014 

Commercial and industrial , $ 275 1.10% $ 265 1.14% $ 440 1 72% $ 542 1.79% $ 354 1.25% 

Commercial mortgage 56 0 37 67 0.47 83 0.57 "•89 0.64 99 0,71 

Construction 10 0.63 11 0,61 15 0.66 14 0.59 9 0.50 

Lease financing 18 1.46 17 1,15 18 0.99 9 0.48 9 0.45 

Total commercial portfolio 359 0.83 360 0.88 556 1.25 654 1.35 471 1,02 

Residential 33 0.09 32 0,09 36 0.12 31 0,11 38 0,13 

Home equity and other 
consumer loans 77 1,56 54 1.55 47 1 35 .. 18 0,50 11 0.35 

Total consumer portfolio 110 0.25 66 0.22 83 0.25 49 0,16 49 0 15 

Total allocated 
allowance 469 0.54 446 0.56 639 0.82 703 0.69 520 0.66 

Unallocated 5 30 — 20 20 

Total allowance for 
loan losses $ 474 0,55% $ 476 0,59% $ 639 0.82% $ 723 0,91% $ 540 0,69% 
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Change in the Allowance for Loan Losses 

The following lable sets forth a reconciliation of changes in our allowance for loan losses. 

December 31, 

(Dollars in millions) 

Allowanco for loan loccoc, beginning of period 

(Reversal of) provision for loan losses 

Other 

Loans charged-off: 

Commercial and industrial 

Commercial and industrial - transfer lo held for sale 

Commercial mortgage 

Construction 

Totai commercial portfolio 

Residenlial mortgage 

Home equity and other consumer loans 

Total consumer porlfolio 

Total loans charged-off 

Recoveries of loans previously charged-off: 

Commercial and industrial 

Commercial mortgage 

Construction 

Total commerciai portfolio 

Home equity and other consumer loans 

Total consumer portfolio 

Total recoveries of loans previously charged-off 

Net loans recovered (charged-off) 

Ending balance of allowance for loan losses 

Allowance for losses on unfunded credit commitmenls 

Total allowance for credil losses 

2018 2017 2016 2015 2014 

S 476 S 639 I 723 I 640 560 

84 (65) 158 213 (14) 

— 2 2 (2) (3) 

(43) (107) (146) (27) (35) 

(35) (8) (113) — -
(1) (1) - (5) (4) 

— — — (7) — 

(79) (116) (259) (39) (39) 

2 4 3 (2) (3) 

(43) (43) (15) (7) (8) 

(41) (39) (12) (9) (11) 

{120)_ (J55)_ _ (271) (48) (50). 

26 49 19 17 28 

1 1 5 1 3 

3 

27 50 24 18 34 

7 5 3 2 4 

7 5 3 2 4 

34 55 27 20 38 

(86) (100) (244) (28) (12) 

474 476 639 723 540 

139 123 162 165 152 

$ 613 $ 599 $ 801 $ 888 $ 692 
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Nonperforming Assets 

Nonperforming assels consist of nonaccrual loans and OREO. Nonaccrual loans are those for which managemenl 
has discontinued accrual of interest because there exists significant uncertainly as lo the full and timely collection of either 
principal or interest, or such loans have become contractually pasl due 90 days with respect lo principal or interest. OREO 
includes property where the Bank acquired titie through foreclosure or "deed in lieu" of foreclosure. For a more detailed 
discussion of the accounting for nonaccrual loans, see Note 1̂ to our Consolidated Financial Statements included in this 
Form 10-K. 

The following table sets forth the components of nonperforming assels and TDRs: 

December 31, 

(Dollars in millions) 2018 2017 201̂ 5 2015 2014 

Nonaccrual loans: 

Commercial and industnal $ 269 $ 319 $ 458 $ 284 $ 56 

Commercial mortgage 12 20 3'. 37 40 

Total commercial portfolio 281 339 489 321 96 

Residential mortgage 121 104 171 190 231 

Home equily and other consumer loans 19 22 29 41 48 

Total consumer portfolio 140 126 200 231 279 

Total nonaccrual loans 421 405 689 552 375 

OREO 1 1 3 21 36 

Total nonperforming assels $ 422 $ 466 $ 692 $ 573 $ 411 

Troubled debl restructurings: 

Accruing $ 299 $ 348 $ 215 $ 413 $ 283 

Nonaccruing (included in total nonaccrual loans above) 130 229 384 409 184 

Total troubled debt restructurings $ 435 $ 577 $ 599 s 822 $ 467 

Total nonperforming assets as of December 31, 2018 were $422 million, or 0.25% of total assets, compared with 
$466 million, or 0.30% of total assets, at December 31, 2017. The decrease in nonperforming assets of $44 million from 
December 31, 2017 to December 31, 2018 was driven primarily by paydowns, payoffs, charge-offs and loans returned to 
accrual, largely offset by new nonaccrual loans. 

Troubled Debt Restructurings 

TDRs are loans where we have granted a concession to a borrower as a result of the borrower experiencing 
financial difficulty and, consequently, we receive less than the cun-ent market-based compensation for loans with similar risk 
characteristics. Such loans are reviewed for irripairment either individually or in pools with similar risk characteristics. Our 
loss mitigation strategies are designed to minimize economic loss and, at times, may result in changes to the original terms, 
including interest rate changes, maturity extensions, forbearance, principal paydowns, covenant waivers or changes, 
payment deferrals, or some combination thereof. We evaluate whether these changes to the terms and conditions of our 
loans meet the TDR criteria after considering the specific situation of the borrower and all relevant facts and circumstances 
related to the modificafion. For our consumer portfolio segment, TDRs are typically initially placed on nonaccrual and. a 
minimum of six consecutive months of sustained performance is required before returning to accrual status. For our 
commercial portfolio segment, we generally determine accrual status for TDRs by performing an individual assessment of 
each loan, which may include, among other factors, borrower performance under previous loan lerms.-
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The following lable provides a summary of TDRs by loan type, including nonaccrual loans and loans lhat havo been 
relurned fo accrual status, as of December 31, 2018 and 2017. See Note 3 to our Consolidated Financial Statements in this 
Form 10-K for more information. 

December 31, 

(Dollars in millions) 2018 

Commercial and industrial 

Commercial mortgage 

Construction 

Total commercial portfolio 

Residential mortgage 

Home equity and olher consumer loans 

Total consumer portfolio 

Total restructured loans 

-,09 

46 

63 

218 

196 

21 

217 

435 

2017 

202 

7 

128 

337 

215 

25 

240 

As a percentage 
of Ending 

Loan Balances 

December 31, 

2018 

577 

0.42% 

0 30 

3 91 

0.51 

0.51 

0 43 

0.50 

0.50% 

2017 

0 87% 

0.06 

7.21 

0.82 

OGO 

0 72 

0.61 

0.72% 

Loans 90 Days or More Past Due and Still Accruing 

Loans held for investment 90 days or more past due and still accruing totaled $23 million and $12 million at 
December 31, 2018 and 2017, respectively. 

Concentration of Risk 

Commercial and industrial loans are extended principally to corporations, middle-market businesses and small 
businesses and are originated primarily through our commercial banking offices. Our commercial and industrial portfolio is 
comprised primarily of the following industry sectors: finance and insurance, manufacturing, power and utilities, real estate 
and leasing, and wholesale trade. No individual industry sector exceeded 10% of our total loans held for investment at 
either December 31, 2018 or December 31,2017. 

Constmction and commercial mortgage loans are secured by deeds of trusl or mortgages. Construction loans are 
extended primarily to commercial property developers and to residential builders. At December 31, 2018, 54% of the 
Company's construction loan portfolio was concentrated in California, 24% to borrowers in New York and 7% to borrowers 
in Texas. The commercial mortgage loan portfolio consists of loans secured by commercial income properties. At 
December 31, 2018, 65% ofthe Company's commercial mortgage loans were made to borrowers located in California, 6% 
to borrowers in Washington, and 5% to borrowers in New York. 

Residential mortgage loans are originated and secured by one-to-four family residential properties, through our 
multi-channel network, including branches, private bankers, mortgage brokers, telephone services, and web-based and 
mobile internet banking applications. We do nol have a program for originating or purchasing subprime loan products and 
we hold the majority of the loans we originate. 

At December 31, 2018, paymenl terms on 36% of our residential mortgage loans required a monthly paymenl that 
covers the full amount of interest due, but did nol reduce the principal balance. At origination these interest-only loans had 
strong credit profiles and had weighted average LTV ratios of approximately 65%. The remainder of the portfolio consisted 
of regularly amortizing loans. 

Home equity loans are originated principally through our branch networi< and Private Banking offices. Approximately 
26% and 29% of these home equity loans and lines were supported by first liens on residential properties at both 
December 31, 2018 and December 31, 2017, respectively. To manage risk associaled wfth lending commitments, we review 
all equity-secured lines annually for creditworthiness and may reduce or freeze limits, lo the extent permitted by laws and 
regulations. Other consumer loans consist primarily of unsecured loans originated by marketplace lenders. The Company 
manages risk associated with these loans by establishing lending criteria similar to other consumer loans originated by the 
Company. See Note 3 to our Consolidated Financial Statements included in this Form 10-K for additional information on 
refreshed FICO scores and 
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refreshed LTV ratios for our residential mortgage and home equity and other consumer loans at December 31, 2018 and 
December 31, 2017. 

Interest Foregone 

If inlerest that was due on the recorded balances of all nonaccrual and restructured loans (including loans that 
were, but are no longer, on nonaccrual) had been accrued under their original terms, we would have recognized an 
additional $37 million of inlerest income in 2018. For loans lhat were on nonaccrual slatus during 2018 and accounted for 
as cash basis nonaccrual loans, we recognized interest income of $24 million in 2018. 

Market Risk Management 

The objective of market risk management is to mitigate any adverse impacl on earnings and capilal arising from 
changes in interest rales and other market variables. Market risk management supports our broad objective of enhancing 
shareholder value, which encompasses the achievement of stable earnings growth while promoting capital stability over 
time. Market risk is defined as the risk of loss arising from an adverse change in the market value of financial instruments 
caused by fluctuations in market pricies or rates. The pnmary markel risk to which we are exposed is interest rale risk. 
Interest rate risk arises from instruments, positions and transactions entered into for purposes other than trading and for 
trading. Other than trading interest rale risk arises from loans, securities, deposits, borrowings, securfties purchased under 
agreements to resell, securities sold under agreemenls lo repurchase, securities borrowing and lending transactions, and 
derivative instruments. Trading interest rate risk primarily arises'from Irading activities al MUAH's broker-dealer subsidiary, 
MUSA, and derivative contracts MUB enters inlo as a financial intermediary for customers. 

Market Risk Governance 

The MRM Policy, adopted by the Risk Committee of the Board of Directors, governs the Company's management 
and oversight of market risk. The MRM Policy establishes the Company's risk tolerance by outiining standards for 
measuring market risk, creates Board-level limits for specific market risks, and establishes MRMC responsibilities and 
oversight of market risk activities. 

ARC, composed of selected senior officers ofthe Company, supports the MRM Policy setting process by striving to 
ensure that the Company has an effective process lo identify, monitor, measure and manage market risk as required by the 
MRM Policy. ARC provides oversight of the risk management framework and reviews and discusses market risk 
management reports and trends. MRMC approves the trading policies lhal govern the Company's activities. ALCO is 
responsible for the approval of specific interest rate risk managemenl programs, including those related to interest rale 
hedging, investment securities and wholesale funding of MUAH, along with approval ofcapital policies. 

The Treasurer is primarily responsible for the implementation of interest rate risk management strategies approved 
by ALCO and for operational management of markel risk, as defined above, through funding, investment and derivative 
hedging activities. The MRM unit is responsible for monitoring market risk and functions independenUy of all operating and 
management units and subsidiaries. 

The Company has separate and distinct methods for managing the market risk associated with our asset and 
liabilily management activrties and our trading activities, as described below. 

Interest Rate Risk Management 

ALCO monitors interest rate risk from ALM activities on a monthly basis through a variety of modeling techniques 
that are used to quantify the sensitivity of net interest income to changes in interest rales. Our net interest income sensitivity 
analysis typically involves a simulation in which we estimate the net interest income impact of gradual parallel shifts in the 
yield curve of up 200 basis points and down 100 basis points over a 12-month horizon using a forecasted balance sheel. 
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Nef Interest Income Sensitivity 

The lable below presents the estimated increase (decrease) in the Company's not interest income given a gradual 
parallel shift in the yield curve up 200 basis points and down 100 basis points over a 12-month horizon. 

(Dollars in millions) 
December 31, 

2018 
December 31, 

2017 

Effect on nel inlerest income 

Increase 200 basis points 

as a percentage of base case nel interest incdme 

Decrease 100 basis points 

as a percentage of base case nel interest income 

149.7 

4.59 % 

(102.4) 

(3 14)% 

100.2 

3 21 % 

(75.7) 

(2.42)% 

An increase in rales increases net interest income. During 2018, lhe Company's asset sensitive profile increased 
due to changes in balance sheet composition, changes in the ALM derivatives portfolio and forecasted balance sheel 
activity over the next twelve months. During the second quarter of 2018, the Company terminated receive fixed swap 
contracts used to hedge floating rale commercial loans given expectations of rising rales, which contributed to an increase 
in the Company's asset sensitivity. 

MUSA's securities borrowed or purchased under resale agreements and securities loaned or sold under repurchase 
agreements are included in the Company's net inlerest income sensitivity analysis. However, due to the short-term nature of 
these interest-bearing assets and liabilities, the Company also monitors nel interest income sensitivity excluding these 
balances. Excluding tiie impact of MUSA, the Company would have a slightiy greater asset sensitive risk profile al 
December 31, 2018. 

We believe that our simulation provides managemenl wfth a comprehensive view of the sensitivity of net interest 
income to changes in interest rates over the measurement horizon. However, as with any financial model, the underlying 
assumptions are inherently uncertain and subject to refinement In particular, two significant models used in interest rate risk 
measurement address residential mortgage prepayment speeds and non-maturity deposft rate and balance behaviors. The 
mortgage prepayment model is periodically calibrated to reflect changes in cuslomer behavior. Model performance may be 
adversely affected by rapid changes in interest rates, home prices and the credil environment. The deposit model uses the 
Company's historical deposft pricing to forecast fijlure deposft pricing in its scenarios. Management's response to fuhjre rate 
scenarios may deviate from historical responses and actual results may differ from those derived in the simulation analysis 
due to unexpected market events, unanticipated changes in customer behavior, market interest rates, product pricing, and 
investment, funding and hedging activities. 

For additional information on the Company's ALM securities portfolio and derivative instruments used in our ALM 
hedging strategies, see the "Balance Sheet Analysis—Securities" section wilhin "Management's Discussion and Analysis of 
Financial Condftion and Results of Operations" in Part II, llem 7. and Nole 2 and Nole 12 to our Consolidated Financial 
Statements included in this Form 10-K. 

Trading Activities 

Trading activities consist primarily of activities at MUAH's broker-dealer subsidiary, MUSA, and derivative contracts 
MUB enters into as a financial intermediary for customers. MUSA transacts as principal and agent for a variety of securities 
and exchange traded derivatives. By acting as a financial intermediary, MUB is able to provide our customers with access to 
a range of products from the securities, foreign exchange and derivatives markets. We generally lake offsetting positions to 
mitigate our exposure to mari<et risk. 

The Company monitors market risk from trading activities by utilizing a combination of position limits, VaR, and 
slop-loss limits, applied at an aggregated level and to various sub-components wilhin those limits. Positions are controlled 
and reported both in notional and VaR terms. Our calculation of VaR estimates how high the loss in fair value might be, at a 
99% confidence level, due to an adverse shift in market prices over a period of fen business days. VaR at the trading 
activity level is managed within the maximum limft of $38 million established by Board policy for total trading positions. The 
VaR model incorporates assumptions on key parameters, including holding period and historical volatility. 
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The following table sets forth the average, high and low 10-day 99% confidence level VaR for our Irading activities 
for the years ended December 31, 2018 and 2017; 

(Dollars In millions) 

December 31, 2018 December 31, 2017 

(Dollars In millions) Average VaR High VaR Low VaR Average VaR High VaR Low VaR 

Interest rate $ 125 $ 16 3 $ 9 1 $ 11.4 $ 15.2 $ 8.5 

Debl securities 0 8 12 1 2.5 4 4 6.6 1.9 

Equily securities o.a 1 3 0.3 0 7 2.1 03 

Foreign exchange 0 3 1.2 - 0.5 1.2 0.3 

Commodity and olher - - - — 0,1 — 
Portfolio diversification (9.7) (131) (5.5) (8 4) (12.6) (5.5) 

Total $ 10.7 $ 16.8 $ 6 4 S 8.6 $ 12.7 S 5.5 

Consistent with our business strategy of focusing on the sale of capilal markets products to customers, we manage 
our trading risk exposures al relatively low levels. Our foreign exchange business continues lo derive the majority of its 
revenue from customer-related Iransactions. For additional information on lhe Company's Irading account assets and 
liabilities and trading derivatives, see Note 11 and Note 12 to our Consolidated Financial Statements included in this 
Fomi 10-K. 

Liquidity Risk Management 

Liquidity risk is the risk that an institution's financial condition or overall safety and soundness is adversely affected 
by an inability, or perceived inability, lo meet its contractual, including contingent, obligations. The objective of liquidity risk 
management is to maintain a sufficient amount of liquidity and diversity of funding sources to allow an institution lo meet 
obligations in both stable and adverse conditions. 

The management of liquidity risk is governed by MUAH ALM and Liquidity Risk Management Policies. The MUAH 
ALM Policy is under the oversight of ALCO, which oversees first line liquidity risk management activities conducted by 
Treasury. Treasury formulates the funding, liquidity and contingency planning strategies for the Company, the Bank and 
MUSA, and is responsible for identifying, managing and reporting on liquidity risk. The Liquidity Risk Managemenl Policies 
for the Company, the Bank and MUSA are under the oversight of the ARC and the Risk Committee of the Board. MRM 
conducts independent oversight and governance of liquidity risk management activities to establish sound policies and 
effective risk and independent monitoring controls. We are also subjecl to a Contingency Funding Plan framework that 
identifies actions to be taken to help ensure adequate liquidity i fan event should occur that disrupts or adversely affects the 
normal funding activities ofthe Company, the Bank or MUSA. 

Liquidity risk is managed using a lotal balance sheet perspective that analyzes all sources and uses of liquidity 
including loans, investments, deposits and borrowings, as well as off-balance sheet exposures. Afthough we make an effort 
to diversify our sources of liquidity, as discussed below, we are required to mainlain a minimum amount of TLAC-eligible 
debt due to affiliates beginning January 1, 2019. Various tools are used to measure and monifor liquidity, including 
forecasting of the sources and uses of cash flows over multiple time horizons and stress testing of the forecasts under 
various scenarios. Stress testing, which incorporates both institution-specific, and systemic market scenarios, as well as a 
combination scenario that adversely affects the Company's liquidity position and profile, facilitates the identification of 
appropriate remedial measures to help ensure that the Company maintains adequate liquidity in adverse conditions. Such 
measures may include extending the malurity profile of liabilities, optimizing liabilily'levels through pricing strategies, adding 
new funding sources, altering dependency on certain funding sources, adjusting asset growth and financing or selling 
assets. 

In December 2016, the Federal Reserve finalized rules imposing new TLAC requirements on GSIBs wilh operafions 
in the U.S., such as MUFG. The final rule includes an Internal TLAC requirement which sets a minimum amount of loss-
absorbing instruments, which must be issued by the Company to MUFG or MUFG Bank, Ltd. (or another wholly-owned non-
U.S. subsidiary of MUFG) due to MUFG's single point of entry resolution approach. These loss absorbing instrumenls are 
comprised of Tier 1 regulatory capital and long-term debt. TLAC 
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Tier 1 regulatory capital is designed to absorb ongoing losses, while the conversion of TLAC-eligible long-term debt into 
common equily of the Company is intended to recapitalize the Company prior lo any bankruptcy or insolvency proceedings. 
During the fourth quarter of 2018, the Company restructured existing debt issued to MUFG Bank, Ltd. and replaced a 
portion of its externally-placed debt with the issuance of internal TLAC-eligible debt issued lo MUFG Bank, Ltd. in order to 
comply with the new rules. See "Supervision and Regulalion-Dodd-Frank Acl and Related Regulations" in Part I, llem 1. in 
this Form 10-K. 

We maintain a substantial level of available liquidity in the form of on-balance sheet and off-balance sheel funding 
sources. Sources of liquidity include cash al the federal Reseive, unencumbered liquid securities, and capacity lu bunow 
on a secured basis at the FHLB of San Francisco and the Federal Reserve Bank's Discouni Window. Total unpledged 
securities were $24.0 billion at December 31, 2018. Our primary funding sources are customer deposits, secured FHLB 
advances, and unsecured short-term and long-term debt Total deposits increased $6.2 billion from $84.8 billion at 
December 31, 2017 lo $91.0 billion at December 31, 2018. As of December 31, 2018, the Bank had $16.9 billion of 
borrowings outstanding with the FHLB of San Francisco, and the Bank had a remaining unused borrowing capacity from the 
FHLB of San Francisco of $15.8 billion. The Bank maintains a $12 billion unsecured bank note program. Available funding 
under the bank note program was $5.9 billion at December 31, 2018. We do not have any firm commitments in place to sell 
additional notes under this program. 

In addition to managing liquidity risk on a consolidated basis and al each of the major subsidiaries (the Bank and 
MUSA), we assess and monitor liquidity at the parent company (MUAH) and the other non-bank subsidiaries. The parent 
company maintains sufficient liquidity to meet expected obligations, without access to the wholesale funding markets or 
dividends from subsidiaries, for at least 20 months. As of December 31, 2018, the parent company's liquidity exceeded 20 
months. 

MUAH and its subsidiaries may borrow on a long-tenm basis from MUFG Bank, Ltd. and affiliates. As of 
December 31,2018, the Company had total long-term debl issued lo MUFG Bank, Ltd. and affiliates of $7.3 billion. 

The Company's total wholesale funding at December 31, 2018 included $17.6 billion of long-tenn debt (excluding 
nonrecourse debt) and $9.3 billion of short-term debt For additional information regarding our outstanding debt, refer to 
Note 9 and Note 10 to our Consolidated Financial Statements included in this Form 10-K. We evaluate and monitor the 
stability and reliability of our various funding sources to help ensure that we have sufficient liquidity in adverse 
circumstances. 

Our costs and ability lo raise funds in the capital markets are influenced by our credft ratings. In April 2018, 
Standard & Poor's revised the outiook on MUAH, MUB and MUSA to positive from stable following a similar revision to 
MUFG's outlook. The change in MUFG's outiook is a result of Slandard & Poor's revising the outlook on the long-term 
sovereign rating of Japan to positive from stable. The following table provides our credft ratings as of December 31, 2018: 

MUFG Securities 
MUFG Americas 

Holdings 
MUFG Union Bank, N.A Americas inc. Corporation 

Deposits Senior Debl Senior Debl Senior Debt 

Standard & Poor's Long-term - A A A-

Short-term - A-1 A-1 A-2 

Moody's Long-term Aa2 A2 - A2 

Short-term P-1 P-1 - -
Fitch Long-term A-i- A A A 

Short-term Fl Fl Fl Fl 

For further information, including information about rating agency assessments, see "MUFG Bank, Ltd.'s and 
Mitsubishi UFJ Financial Group's credit ratings and financial or reg'ulatory condition could adversely affect our operations" 
and "Our credit ratings are important in order to maintain liquidity" in Part I, Item 1 A. "Risk Factors" in this Form 10-K. 
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The OCC, the Federal Reserve and tho FDIC jointly adopled a final rule to implement a standardized quantitative 
liquidity requirement generally consistent with the LCR standards established by the BCBS. The LCR rule is designed to 
ensure that covered banking organizations maintain an adequate level of cash and HQLA, such as central bank reserves 
and government and corporate debl, lo meel estimaied net liquidity needs in a short-term stress scenario using liquidity 
inflow and outflow assumptions provided in the rule (nel cash outflow). Al December 31, 2018, the Company was in 
compliance with the LCR requirements. 

For further information regarding this rule, see "Supervision and Regulation—Regulatory Capital and Liquidity 
Slandards—Liquidity Coverage Ralio" in Part I, llem 1. of this Form 10-K and "The effects of changes or increases in, or 
supervisory enforcement of, banking, securities, competition or other laws and regulations or governmental fiscal , 
monetary, or tax policies could adversely affect us or make strategic planning more difficult" in Part I, Item IA. "Risk 
Factors" of this Form 10-K. 

Operational Risk Management 

Operational risk is defined as the potential that events will have an adverse effect on current or projected financial 
condition arising from inadequate or failed internal processes or systems, human errors or misconduct, or adverse external 
events. This includes legal risk, but excludes strategic and reputation risk. In particular, information security is a significant 
operational risk element for the Company, and includes the risk of losses resulting from cyber-attacks or other related cyber 
incidents. See "We are subject to a wide array of operational risks, including, but not limited to, cyber-security risks" in 
Part I, Item 1A. "Risk Factors" ofthis Form 10-K. Operational risk is mitigated through a system of intemal controls that are 
designed lo keep these risks at appropriate levels. 

Our operational risk management framework was designed lo meel industry and regulatory slandards. The 
Operational Risk Management Policies and Procedures establish the core goveming principles for operational risk 
management and provide the framewortc lo identify, assess, measure, manage, monitor, and report on operational risks in a 
consistent manner across the enterprise. 

The Company has established an independent ORMD under fhe CRO. The operational risk framework provides 
requirements for the business lines to better manage their operational risk. ORMD and the operational risk management 
framework are overseen by the Operational Risk Management Committee. 

Operational risk is managed through a combination of firsl and second line of defense functions. The first line of 
defense is comprised of business line management supported by business unil risk managers. ORMD provides oversight, 
guidance, tools and support to the business units in assessing and monitoring their operational risk, as well as validation 
and effective challenge of their operational risk assessments. Specifically, ORMD evaluates and challenges the risk and 
control self-assessments prepared by the business unils and assures their operational risk profiles are within established 
guidelines and tolerances. ORMD is supported for specific categories of operational risk by second line of defense subject 
matter experts. In addition, ORMD monitors business units to ensure mitigating activities are identified whore needed and 
appropriately addressed. 
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Critical Accounting Estimates 

MUAH's consolidated financial statements are prepared in accordance wfth GAAP, which includes management 
estimates and judgments. The financial information coniained wfthin our statements is, to a significant extent, financial 
information that is based on estimates used lo measure the finaneial effects of transactions and events that have already 
occurred. A variety of factors could affect the ultimate value that is obtained either when earning income, recognizing an 
expense, recovering an assel or relieving a liability. For example, we use discount factors and other assumpfions to 
measure certain assets and liabilities. A change in the discount factor or oilier iinpoilant dssuniptiuiis could biyiiinudiilly 
increase or decrease the reported amounis of those assets and liabilities and result in either a beneficial or an adverse 
impact to our financial resulls. As discussed in "Allowance for Credil Losses" in Part II, Item 7. "Management's Discussion 
and Analysis of Financial Condition and Results of Operations" in this Form 10-K, we estimate probability of defauft and the 
loss severity associated with the default (i.e. the loss-given default) lo estimate the credit losses inherenl in our loan and 
lease portfolios held for investment and certain off-balance sheel commitments on the balance sheet dale. Actual losses 
could differ significantiy from our loss estimates. Other significant estimates that we use include the valuation of certain 
derivatives and securities, the assumptions used in measuring our Iransfer pricing revenue, pension obligations, goodwill 
impairment, and assumptions regarding our effective tax rates. 

Management has reviewed and approved these critical accounling policies and has discussed these policies wfth 
the Audft & Finance Committee. 

Understanding our accounting policies is fundamental to understanding our consolidated financial condition and 
consolidated resulls of operations. Accordingly, both our critical accounting estimates and our significant accounting policies 
are discussed in Note 1 to our Consolidated Financial Statements included in this Form 10-K. Our most critical accounting 
policies include the allowance for credil losses, valuation of financial instruments, hedge accounting, transfer pricing 
revenue, pension obligations, goodwill impairment analysis and income taxes. 

Allowance for Credit Losses 

The allowance for credft losses, which consists of the allowances for loan losses and losses on unfunded credil 
commitments, is an estimate of the losses that are inherent in our loan portfolio as well as for certain unfunded credil 
commitments such as unfunded loan commitments, standby letters of credit and commercial lines of credit that are not for 
sale. Our allowance for credil losses has four components: the allowance for loans collectively evaluated for impairment, the 
allowance for loans individually evaluated for impairmeni, the unallocated allowance, and the allowance for losses on 
unfunded credft commftments which is included in other liabililies. Each of these components is determined based upon 
estimates that are inherentiy subjective and our actual losses incurred could differ significantiy from those estimates. Forthe 
commercial portfolio segment, the allowance for loans collectively evaluated for impairment is calculated by utilizing a dual 
factor inlernal risk rating system that encompasses both the probability that a credit facilily may ultimately default (i.e. 
probability of default) and an estimate of the severity of the loss that would be realized upon such defauft (i.e. the loss-given 
defauft) and applying these risk ratings to outstanding loans and mosl unused commitments. The probability of defauft and 
loss-given default may be adjusted for qualitative or environmental factors that in management's judgment, are likely to 
cause estimated credft losses associated with the existing portfolio to differ from the historical probability of defauft and loss-
given default. For loans that are homogeneous in nature, such as in our consumer portfolio segment, we estimate the 
allowance based on forecasted losses based on incurred loss events. The allowance for loans collectively evaluated for 
impairment also includes attributions for certain sectors within the commercial and consumer portfolio segments to account 
for probable losses lhat are currently nol reflected in the probability of defauft and loss-given default. Segment attributions 
are calculated based on migration scenarios for the commercial portfolio and specific attributes applicable to the consumer 
portfolio. The unallocated allowance is composed of attributions that are intended to capture probable losses fi'om adverse 
changes in credft migration and olher inherent losses lhat are not currentiy reflecied in the allowance for loan losses that 
are ascribed to our portfolio • segments. Our allowance for losses on unfunded credft commitments is measured in 
approximately the same manner as the allowance for loan losses but includes an estimate of expected utilization based 
upon historical data. For further information regarding our allowance for loan losses, see "Allowance for Loan Losses" in 
Note 1 and Note 3 to our Consolidated Financial Statements in this Form 10-K. 
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Valuation of Financial Instruments 

Fair value is defined as the price that would be received lo sell an asset or paid lo Iransfer a liability (i.e., an exit 
price) in an orderiy transaction between willing market participants at the measurement date. In determining fair value, we 
utilize valuation techniques that maximize the use of observable inpuis and minimize the use of unobservable inpuis. 
Observable inputs reflect market-derived or market-based information obtained from independent sources (e.g., yield 
curves, foreign exchange rates, implied volatilities and credil spreads), while unobservable inputs reflect our own view of 
the assumptions that would be considered by market participants. Valuation adjustments may be made to ensure that 
certain financial instrumenls are recorded at fair value. These adjustments include amounts that reflect counterparty credit 
risk and our own credft risk in determining the fair value of our trading account liabilities and certain olher liabilities. 

Based on the observability of the inpuis used in the valuation, we classify our financial assets and liabilities 
measured and disclosed at fair value within the three-level hierarchy (i.e.. Level 1, Level 2 and Level 3) defined in GAAP. 
This hierarchy ranks the quality and reliability of the informaiion used to determine fair values with Level 1 deemed most 
reliable and Level 3 having al least one significant unobservable input. The degree of management judgmeni required in 
measuring fair value increases wilh the higher level of measurement within the three-level hierarchy. 

The following table reflects financial inslrumenis measured al fair value on a recurring basis as of December 31, 
2018 and December 31, 2017. 

December 31, 2018 December 31, 2017 

Percentage Percentage 
(Dollars In millions) Fair Value of Total Fair Value of Total 

Financial Instruments recorded at fair value on a recurring basis 

Assets: 

Lovel 1 $ 155 — % $ 212 1 % 

Level 2 26,404 95 26,789 95 

Level 3 1,621 6 1,803 6 

Netting Adjustment''' (354) (1) (607) (2) 

Total $ 27,826 100% 28,197 100% 

As a percentage of total Company assets 17% 18% 

Liabilities: 

Level 1 S 125 3% $ 46 1 % 

Level 2 4,214 102 4,036 109 

Level 3 131 3 257 7 

Netting Adjustment'" (322) (6) (620) (17) 

Total $ 4,148 100% $ 3,719 100% 

As a percentage of total Company liabilities , 3% 3 % 

(1) Amounts represent the impacl of legally enforceable master netting agreements between the same counterparties lhat allow Ihe Company to net 
settle all contracts. 

For detailed information on our measurement of fair value of financial instruments and our related valuation 
methodologies, see Note 11,to our Consolidated Financial Statements included in this Form 10-K. 

Transfer Pricing 

Employees of the Company perform management and support services to MUFG Bank, Ltd. in connection with the 
operation and administration of MUFG Bank, Ltd.'s businesses in the Americas. In consideration for the services provided, 
MUFG Bank, Ltd. pays the Company fees under a master services agreement, which reflects arm's length market-based 
pricing for those services. The Company recognizes transfer pricing revenue when delivery (performance) has occurred or 
services have been rendered. Managemenl applies a facts and circumstances evaluation to delermine the most appropriate 
method to calculate an arm's length market-based price for services performed by the Company for MUFG Bank, Ltd. and 
other non-consolidated MUFG affiliates. 
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Pension Obligations 

Our pension obligations and related assets of our defined retirement benefit plan are presented in Note 15 to our 
Consolidated Financial Statemenls included in this Form 10-K. Plan assets consist primarily of marketable equity and debt 
instruments. Plan obligations and the annual benefit expense are estimated by management utilizing actuarially based data 
and key assumptions. Key assumptions-in measuring the plan obligations and determining the pension benefit expense are 
the discount rate, the rate of compensation increases, and the estimaied future return on plan assets. Our discount rale is 
calculated using a yield curve based on Aa3 or better rated bonds. This yield curve is matched to the anticipated timing of 
the actuarially determined estimated pension benefit paymenls lo delermine the weighted average discouni rale. 
Compensation increase assumptions are based upon historical experience and anticipated future management actions. 
Asset returns are based upon the anticipated average rate of earnings expected on the invested funds ofthe plan. 

Goodwill Impairment Analysis 

We allocate our goodwill to reporting units and review for impairment at least annually, and whenever events or 
changes in circumstances indicate the carrying amouni may not be recoverable. Goodwill is assessed for impairment at the 
reporting unft level efther qualitatively or quantitatively. If the elecled qualitative assessment results indicate lhat it is more 
likely than not that the fair value of a reporting unit is less than its carrying amount, then the quantitative impairment test is 
required. Various valualion methodologies are applied to carry oul the firsl slep of the quantitative impairment test by 
comparing the fair value of the reporting unit to its carrying amount, including goodwill. If the fair value of the reporting unft is 
less than its canying amount a second step is required to measure the amount of impairment by comparing the implied fair 
value of the goodwill assigned to the reporting unit wfth the carrying amount of that goodwill. 

Managemenl applies significant judgment when estimating the fair value of its reporting units. This judgment 
includes developing cash flow projections, selecting appropriate discount rates, incorporating general economic and market 
conditions, identifying relevant market comparables, and selecting an appropriate control premium. Imprecision in 
estimating these factors can affect the estimated fair value of the reporting units. 

The Company continuously monitors inputs used when performing its annual goodwill impairment such as the cash 
flow projections discussed above. When a disruption in the Company's business, unexpected significant declines in 
operating results, or significant trends become apparent that may negatively affect those projections, the Company may 
have to assess the need to perform the first step of the quantitative impairmeni test to conclude whether the fair value of Uie 
reporting unit is still above its carrying amount. 

Income Taxes 

MUAH and its subsidiaries are subject to the income tax laws of the U.S., its stales, and municipalities and laws of 
the other jurisdictions in which we conduct business. Our income tax expense consists of two components; current and 
deferred. Current income tax expense approximates taxes to be paid or refunded for the current period and includes income 
tax expense for our uncertain tax positions. Uncertain tax positions that meet the "more likely than not" recognition threshold 
are measured to determine the amount of benefit to recognize. Positions are measured as the largest amouni of benefit that 
management believes has a greater than 50% likelihood of realization upon settlement. Deferred income tax expense 
results from changes in deferred income tax assets and liabilities between periods, where the deferred tax assets and 
liabilities are based on the tax effects of the differences belween the financial accounting and tax basis of assets and 
liabilities. Deferred tax assels are recognized subject to management's judgment that realization is "more likely than not" 
based upon all available positive and negative evidence. Foreign taxes paid are generally applied as a credit to reduce 
income taxes payable. 

The income tax laws of the jurisdictions in which wo operate are complex and subject to differing interpretations. In 
establishing a provision for income tax expense, we make judgments and interpretations about the application of these 
complex laws and the result is by its nature an estimate. We are routinely subject to audits from tax authorities.. To the 
extent the tax authorities disagree with our conclusions and depending on the final resolution of those disagreements, our 
effective tax rate may be materially affected in the period of final settlement. We also make estimates about when future 
certain items will affect taxable income in the jurisdictions in which we conduct business. 
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We currently have a valid water's-edge election to include the U.S. operations of MUFG wilh MUAH and ils 
subsidiaries' in our combined California tax return. We analyze the alternative California worldwide tax liability annually to 
determine whether to revoke or retain this voluntary lax election. As a water's-edge filer, the taxable profits of MUFG's U.S. 
operations impacl our state effeclive lax rate. Some affiliates ineluded in our California tax return are fiscal year taxpayers. 
The inclusion of calendar and fiscal year taxpayers in the same combined relurn impacts the timing of financial data used in 
determining our state tax rates. We review MUFG's U.S. operaiions quarterly to delermine the appropriate rate at which to 
recognize our California and other slate lax expense. 

For further informafion on our income taxes, see Note 17 to our Consolidated Financial Statements included in this 
Fomn 10-K. 

Non-GAAP Financial Measures 

The following table shows the calculation of return on average MUAH tangible common equity for the years ended 
December 31, 2018, 2017 and 2016. Management believes that this ratio provides useful supplemental informaiion 
regarding the Company's business results. 

For the Years Ended December 31. 

(Dollars In millions) 2018 2017 

Net income altribulable to MUAH 

Add. intangible assel amortization, net of lax 

Net income altribulable lo MUAH, excluding intangible assel amortization (a) 

Average MUAH stockholders' equity 

Less: Goodwill 

Less: Intangible assets, except mortgage ser/icing righls 

Less: Deferred tax liabililies related to goodwill and intangible assets 

Average MUAH tangible common equily (b) 

Relurn on average MUAH tangible common equity (ay(b) 

2016 

$ 1.073 

19 
$ 1.077 $ 

18 

990 

17 

$ 1,092 $ 1,095 $ 1.007 

$ 18,400 $ 17,926 $ 17,003 

3,301 3,263 3.225 

299 269 196 

(57) (72) (47) 

$ 14,857 $ 14,466 $ 13,629 

7,35% 7.57% 7.39% 

The following table shows the calculation of the adjusted efficiency ratio for the year ended December 31, 2018. 
Management believes adjusting the efficiency ratio for the fees and costs associated with services provided to MUFG Bank, 
Ltd. branches in the U.S. enhances the comparability of MUAH's efficiency ratio when compared with other financial 
institutions. Management believes adjusting revenue for the impact of the TCJA enhances comparability between periods. 
Adjusted efficiency ratios for the years ended December 31, 2017 and 2016 are not presented because the Company 
began identifying all costs associated wfth services provided lo MUFG Bank, Ltd. branches in the U.S. in the third quarter of 
2017. Previously, the Company was only able to identify a portion ofthe costs associated with services provided to MUFG 
Bank, Ltd. branches in the U.S. 

(Dollars in millions) 
For the Year Ended 
December 31, 2018 

Noninterest expense (a) 

Less: Costs associated wilh services provided to MUFG Bank, Ltd. branches in the U.S, 

Noninterest expense, as adjusted (b) 

Total revenue (c) 

Less: Fees from affiliates for services provided to MUFG Bank, Ltd.'s branches in the U.S. 

Loss: Impact of the TCJA 

Total revenue, as adjusied (d) 

Efficiency ratio (a)/(c) 

Adjusted efficiency ratio (b)/(d) 

$ 4,277 

1,001 

$ 3,276 

$ 5,484 

1,128 

(164) 

$ 4,520 

77.98% 

72 47% 
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Financial Statements and Supplementary Data 

MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Statements of Income 

(Dollars in millions) 

Interest Income 

Loans 

Secunties 

Securities borrowed or purchased under resale agreements 

Trading assets 

Olher 

Total interest income 

Interest Expense 

Deposits 

Commercial paper and other shorl-term borrowings 

Long-term debt 

Secunties ioaned or sold under repurchase agreemenls 

Trading liabilities 

Total interest expense 

Net Interest Income 

(Reversal of) provision for credit losses 

Net interest income after (reversal of) provision for credit losses 

Noninterest Income 

Sen/ice charges on deposit accounis 

Trust and investment management fees 

Trading account activities 

Securities gains, net 

Credit facilily fees 

Brokerage commissions and fees 

Card processing fees, net 

Investment banking and syndication fees 

Fees from affiliates 

Other, net 

Total noninterest income 

Noninterest Expense 

Salaries and employee benefits 

Net occupancy and equipmenl 

Professional and outside services 

Software 

Regulatory assessments 

Intangible assel amortization 

Olher 

Total noninterest expense 

Income before income laxes and including noncontrolling interests 

Income tax expense 

Net Income Including Noncontrolling Interests 

Deduct: Net loss from noncontrolling interests 

Net Income Attributable to MUAH 

See accompanying Notes to Consolidated Financial Statements. 

For tho Years Ended December 31, 

2018 2017 2016 

S 3,303 S 2,892 $ 2,839 

665 564 483 

652 347 195 

415 326 172 

90 50 27 

5,125 4,179 3,716 

441 241 194 

158 58 32 

365 250 240 

734 353 140 

110 73 57 

1,818 975 663 

3,307 3,204 3,053 

106 (103) 155 

3,201 3.307 2.898 

179 188 192 

118 121 120 

(24) (5) 105 

8 17 69 

90 98 108 

73 69 64 

50 47 39 

355 369 312 

1,213 866 957 

115 240 259 

2,177 2,010 2,225 

2,616 2,495 2,439 

367 357 325 

487 439 369 

287 192 154 

85 82 72 

26 30 28 

409 389 395 

4,277 3,984 3.782 

1,101 1,333 1,341 

52 299 419 

1.049 1,034 922 

24 43 68 

$ 1.073 s 1,077 $ 990 
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MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Statements of Comprehensive Income 

For the Years Ended 
December 31, 

(Dollars In millions) 

Net Income Attributable to MUAH 

Other Comprehensive Income (Loss), Net of Tax: 

Net change in unrealized gains (losses) on cash flow hedges 

Nel change in unrealized gams (losses) on inveslmenl secunties 

Foreign currency translation adjustment 

Pension and olher postretirement benefil adjustments 

Other 

Total other comprehensive income (loss) 

Comprehensive Income (Loss) Attributable to MUAH 

Comprehensive income (loss) from noncontrolling inleresls 

Total Comprehensive Income (Loss) 

See accompanying Notes to Consolidated Financial Statements. 
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2018 2017 2016 

$ 1,073 S 1,077 $ 990 

(46) (66) (115) 

(140) 16 (56) 

(2) 7 2 

(130) 95 23 

(1) — — 
(319) 52 (146) 

754 1,129 844 

(24) (43) (68) 

$ 730 $ 1,086 $ 776 
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MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Balance Sheets 

(Dollars in millions except per share amount) December 31, 2018 December 31, 2017 

Assets 

Cash and due from banks $ 2,061 $ 2,057 

Interest beanng deposits in banks 6,289 1,335 

Total cash and cash equivalents 8,350 3,392 

Securities borrowed or purchased under resale agreemenls 
Trading account assels (includes $1,239 at December 31. 2018 and SI.001 at December 31, 2017 
pledged as collaleral lhat may be repledged) 
Securities available forsale (includes S75 at December 31, 2018 and $163 al December 31, 2017 
pledged as collaleral that may be repledged) 

22,368 

11,213 

16.314 

20.894 

10,567 

17,563 

Securities held to matuniy (fairvalue $10,720 at December 31, 2018 and $9,799 at December 31, 2017) 10,901 9,885 

Loans held for inveslmenl 86,507 80,014 

Allowance for loan losses (474) (476) 

Loans held for investment, nel 86.033 79,538 

Goodwill 3,301 3,301 

Other assets 9,620 9,410 

Total assets $ 168.100 $ 154,550 

Liabilities 

Deposits: 

Noninterest bearing $ 31,754 $ 32,602 

interest bearing 59,225 52,185 

Total deposits ' 90,979 84,787 

Securities loaned or sold under repurchase agreements 27,285 26,437 

Commercial paper and olher short-term borrowings 9,263 7,066 

Long-term debt 17.918 12,162 

Trading account liabilities 4,027 3,600 

Other liabilities 2,048 2,143 

Total liabilities 151,520 136,195 

Commilmenls, contingencies and guarantees—See Note 20 

Equity 

MUAH stockholders' equity: 

Preferred slock: 

Authorized 5,000,000 shares; no shares issued or outstanding — -
Common stock, par value $1 per share: 

Aulhorized 1,700,000,000 shares. 131.935,124 shares issued and outstanding as of December 31. 
2018 and authorized 300,000,000 shares, 147,589.713 shares issued and outstanding as of 
December 31, 2017 132 148 

Additional paid-in capital 8,176 8.197 

Retained earnings 9,524 10,936 

Accumulated olher comprehensive loss (1,324) (1,026) 

Total MUAH stockholders' equity 16,508 18.255 

Noncontrolling interests 72 • 100 

Total equity 16,580 18,355 

Total liabilities and equily $ 168,100 $ 154,550 

See accompanying Noles to Consolidated Financial Statements. 
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MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Statements of Changes in Stockholders' Equity 

MUAH Stockholders' Equity 

(Dollars In millions) 
Common 

Stock 

Additional 
Paid-in 
Capital 

Retained 
Earnings 

Accumulated Other 
Comprehensive 
Income (Loss) 

Noncontrolling 
Interests 

Total 
Equity 

BALANCE DECEMBER 3 1 , 2015 $ 144 $ 7,868 $ 9,116 $ (750) S 215 $ 16.593 

Not income (loss) — — 990 — (68) 922 

Other comprehensive income (loss), net of tax - - - (146) — (146) 

Compensation—restricted stock units — 13 (3) - — 10 

Olher — 3 (2) — 6 7 

Net change — 16 985 (146) (62) 793 

B A L A N C E DECEMBER 3 1 , 2016 $ 144 $ 7,884 $ 10,101 $ (896) S 153 $ 17.386 

Net income (loss) — — 1,077 - (43) 1,034 

Olher comprehensive income (loss), net of lax — — ~ 52 — 52 

Compensation—restricted stock units — (8) (2) - — (10) 

Issuance of common slock'" 3 321 78 - — 402 

Dividends - - (500) — - (500) 

TCJA reclassification — — 182 (182) — — 
Other 1 — — — (10) (9) 

Net change 4 313 835 (130) (53) 969 

B A L A N C E D E C E M B E R 31, 2017 I 148 S 8,197 $ 10,936 $ (1.026) $ 100 $ 18,355 

Net income (loss) — — 1,073 — (24) 1,049 

Other comprehensive income (loss), net of lax - - — (319) — (319) 

Compensation—restricted slock units — .... (5) , — — (5) 

Share repurchase (16) - (2,480) ~ - (2,496) 

Other — (21) — 21 (4) (4) 

Nel change (16) (21) (1,412) (298) (28) (1,775) 

B A L A N C E D E C E M B E R 31, 2018 $ 132 S 8,176 $ 9.524 $ (1.324) $ 72 $ 16.580 

(1) For additional infonnalion on the issuance of common stock, rcferto Note 21 . 

See accompanying Notes to Consolidated Financial Statements. 
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MUFG Americas Holdings Corporation and Subsidiaries 
Consolidated Statements of Cash Flows 

For Ihe Years Ended December 31, 

(Dollars in millions) 2018 2017 201fi 

Cash Flows from Operating Activities 

f.let income including noncontrolling interests $ 1,049 $ 1,034 $ 922 

Adjustments to reconcile nel income to net cash provided by (used in) operating aclivilies-

(Reversal oO provision for credit losses 106 (103) 1.55 

Depreciation, amortization and accretion, nel 411 3:il 325 

Stock-based compensation—restricted stock units 77 66 67 

Deferred income taxes (242) 25 79 

Net gains on sales of securities (8) (17) (69) 

Net decrease (increase) in securiltes borrowed or puichased under resale agreements (1,474) (1,147) 11,325 

Net Increase (decrease) in securities loaned or sold under repurchase agreements 848 1,821 (4,525) 

Nel decrease (increase) in trading account assets (646) (1,625) (5,208) 

Net decrease (increase) in olher assets 170 414 (875) 

Not increase (decrease) in trading account liabilities 427 695 (807) 

Nel increase (decrease) in other liabilities 103 (137) (98) 

Loans originated for sale (2.339) (813) (1.358) 

Net proceeds from sale of loans originated for sale 1,626 697 1,332 " 

Pension and other benefits adjustment (50) (169) (147) 

other, net (18) 11 15 

Total adiusiments (1,009) 49 211 

Net cash provided by (used in) operating activities 40 1.083 1,133 

Cash Flows from Investing Activit ies; 

Proceeds from sales ol securities available for sale 1,505 2,460 4,842 

Proceeds from paydovins and maturities of secunties available for sale 2,822 2,809 2,171 

Purchases of securities available for sale (5,643) (8,912) (6,666) 

Proceeds from paydowns and matunlios of secunties held to maturity 1,682 1,782 2,257 

Purchases of securities held to maturity (772) (1,360) (2,447) 

Proceeds from sales of loans 770 926 1,526 

Net decrease (Increase) in loans (6,785) (2,947) (519) 

Purchases of other investments (262) (378) (717) 

other, net (57) (60) 148 

Nel cash provided by (used in) investing activities (6,740) (5,680) 595 

Cash Flows from Financing Activit ies: 

Nel increase (decrease) in deposits 6,184 (2,003) 2,606 

Net increase (decrease) in commercial paper and other short-term borrowings 2,198 4.709 (1,065) 

Proceeds from issuance of long-term debt 15,458 5,027 795 

Repayment of long-term debt (9,655) (4.601) (3,082) 

Dividends paid - (500) -
Share repurctiase " (2,496) - -
other, nel (115) (71) 6 

Change in noncontrolling interests (4) (10) 6 

Net cash provided by (used in) financing activities 11,570 2,291 (734) 

Net change in cash and cash equivalents 4.870 (2,306) 994 

Cash, cash equivalents and restricted cash at beginning of period 3.526 5,834 4,640 

Cash, cash equivalents and restricted cash at end of period $ • 8,398 S 3,528 $ 5,834 

Cash Paid During Ihe Period For: 

Interest I 1,76t s 919 S 626 

Income taxes, not 116 178 159 
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Supplemental Schedule of Noncash Investing and Financing Activities: 

Net transfer of loans held for investment to loans held for sale 

Securities available for sale transferred to securities held to maturity 

Transfer ol assets and liabilities Irom MUFG Bank, Ltd and MUFG (1) 

Carrying amount of assets acquired 

Carrying amouni ol liabilities assumed 

Reconciliation of Cash, Cash Equivalents and Restricted Cash: 

Cash and cash equivalents 

Restrirted cash included in other assets 

Total cash, cash equivalents and restricted cash per consolidated statement of cash flows 

S 44 $ 776 $ 1.976 

2,006 

1,003 

601 

8,350 $ 3,392 J 5.753 

-IB 136 81 

8,398 $ 3,528 $ 5,834 

(1) For additional information on the transfer of assets and liabilities from MUFG Bank, Ltd,, refer to Note 21 to these Consolid.3ted Financiai Statements. 

See accompanying Noles to Consolidated Financial Statements. 
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Notes to Consolidated Financial Statements 

Note 1—Summary of Significant Accounting Policies and Nature of Operations 

Introduction 

MUFG Americas Holdings Corporation (MUAH) is a financial holding company, bank holding company and 
intermediate holding company whose principal subsidiaries are MUFG Union Bank, N.A. (MUB or the Bank) and MUFG 
Securities Americas Inc. (MUSA). MUAH is owned by MUFG Bank, Ltd. and MUFG. MUFG Bank, Ltd. is a wholly-owned 
subsidiary of MUFG. As used in these Consolidated Financial Statements, terms such as "the Company," "we," "us" and 
"our" refer lo MUFG Americas Holdings Corporation (MUAH), one or more of ils consolidated subsidiaries, or to all of them 
together. 

MUAH provides a wide range of financial services to consumers, small businesses, middle-market companies and 
major corporations nationally and internationally. The Company also provides various business, banking, financial, 
administrative and support services, and facilities for MUFG Bank, Ltd. (formerly The Bank of Tokyo-Mitsubishi UFJ, Ltd.) in 
connection with the operation and administration of MUFG Bank, Ltd.'s business in the U.S. (including MUFG Bank, Ltd.'s 
U.S. branches). 

On July 1, 2016, in accordance with the requirements of the U.S. Federal Reserve Board's final rules for Enhanced 
Prudential Standards, the Company was designated the U.S. Intermediate Holding Company (IHC) of its ultimate parent, 
MUFG. The IHC formation resulted in the transfer of interests in substantially all of MUFG's U.S. subsidiaries to MUAH. The 
Company issued 7,991,449 shares lo MUFG Bank, Ltd. and MUFG in exchange for the transferred subsidiaries. These 
subsidiaries included MUSA, a registered broker-dealer, and various other non-bank subsidiaries. The assets received and 
liabilities assumed were transferred at their carrying amounts, and all prior periods have been revised to include the results 
ofthese transferred subsidiaries. MUFG's remaining U.S. subsidiaries were transferred to MUAH on July 1, 2017. The 
Company issued 3,267,433 shares to MUFG Bank, Ltd. and MUFG in exchange for these transferred subsidiaries and their 
financial resulls have been included in MUAH's financial results prospectively beginning July 1, 2017. 

Principles of Consolidation and Basis of Financial Statement Presentation 

The consolidated financial statements include the accounts of the Company and other entilies in which the 
Company has a confrolling financial interest. The Company determines whether ft has a controlling financial interest in an 
entity by first evaluating whether the entity is a voting inlerest entity or a VIE. The primary beneficiary of a VIE is the entity 
that has the power to direct the activiiies of the VIE that most significantly impact the VlE's economic performance and has 
the obligation to absorti losses or receive benefits from the VIE that could potentially be significant to the VIE. Results of 
operations from VIEs are included from the dates that the Company became the primary beneficiary. All intercompany 
transactions and balances wfth consolidated entities are eliminated in consolidation. 

The Company accounts for equity investments over which ft exerts significant influence using the equity method of 
accounting. Non-marketable equity investments where the Company does not exert significant influence are accounted for 
at cost or using the proportional amortization method. Investments accounted for under the equily method, proportional 
amortization melhod, and cosl method are included in olher assels. 

The accounting and reporting policies of the Company conform to accounling principles generally accepted in the 
United States of America (GAAP). The policies that materially affecl the determination of financial posftion, results of 
operations and cash flows are summarized below. 

The preparation of financial statements in conformity with GAAP also requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities 
at the date of the financial statements and the reported amounts of revenue and expense during the reporting period. 
Although such estimates contemplate current condftions and management's expectations of how they may change in the 
future, it is reasonably possible that actual results could differ significantly from those estimates. This could materially affect 
the Company's results of operations and financial condition in the near term. Critical estimates made by management in the 
preparation of the Company's financial statemenls include, bul are not limited to, the allowance for credil losses (Note 3), 
goodwill impairment (Note 5), fair value of financial instruments (Nole 11), pension accounting (Note 15), income taxes 
(Note 17), and transfer pricing (Note 21). 
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Note 1—Summary of Significant Accounting Policies and Nature of Operations (Continued) 

Cash and Cash Equivalents 

Cash and cash equivalents include cash and due from banks, inlerest bearing deposits in banks, and federal funds 
sold. 

Securities Borrowed or Purchased under Agreements to Resell and Securities Loaned or Sold under 
Agreements to Repurchase 

Securities borrowed and securities loaned transactions do not qualify for sale accounting and therefore are not 
recognized on the transferee's balance sheet. Securities borrowed and securities loaned represent the amount of cash 
collateral advanced or received, respectively. The Company monitors the martlet value of the borrowed and loaned 
securities on a daily basis, with additional collateral obtained or refunded as necessary. Accrued interest associaled wilh 
securities borrowed and securities loaned is included in other assets and other liabilities, respectively. Interest associated 
with securities borrowed and securities loaned is recorded as interest income and interest expense, respectively. 

Securities purchased under agreements to resell ("reverse repurchase agreements") and securities sold under 
agreemenls to repurchase ("repurchase agreements") do nol qualify for sale accounting and therefore are nol recognized 
on the transferee's balance sheet. Transactions involving these agreemenls are accounted for as collateralized financings. 
These agreements are recorded at the amounts at which the securities were acquired or sold and are carried at amortized 
cost. The Company generally obtains possession of collaleral with a markel value equal to or in excess of the principal 
amount financed under reverse repurchase agreements. Collateral is valued daily, and the Company may require 
counterparties lo deposft additional collateral or return collaleral pledged, when appropriate. Accrued interest associated 
wilh reverse repurchase agreements and repurchase agreements is included in olher assets and other liabilities, 
respectively. Interest associated with reverse repurchase agreements and repurchase agreements is recorded as interest 
income and interest expense, respectively. The Company generally enters into reverse repurchase and repurchase 
agreements under legally enforceable master repurchase agreements that give the Company, in the event of counterparty 
default, the right to liquidate securities held and offset receivables and payables with the same counterparty. The Company 
offsets reverse repurchase and repurchase agreements wilh the same counterparty where they have a legally enforceable 
master netting agreement and the transactions have the same maturity date. 

Trading A ccount Assets and Liabilities 

Trading account assets and liabilities are recorded al fair value and include certain securities and derivatives. 
Securfties are classified as trading when management acquires them with the intent to hold for short periods, primarily at 
MUAH's broker-dealer subsidiary, MUSA, or as an accommodation to customers. Substantially all of the securities have a 
high degree of liquidity and a readily determinable fair value. Interest on securities classified as trading is included in 
interest income, and realized gains and losses from sale and unrealized fair value adjuslments are recognized in 
noninterest income. Trading securities lhat are pledged under an agreement to repurchase and which may be sold or 
repledged under that agreement are separately identified as pledged as collateral. 

Derivatives included in Irading account assets and liabilities are entered into for trading purposes or as an 
accommodation to customers. Contracts primarily include interest rate swaps and options, commodity swaps and options, 
and foreign exchange contracts. The Company nets derivative assets and liabilities, and the related cash collateral 
receivables and payables, when a legally enforceable master netting arrangement exists between the Company and the 
derivative counterparty. Changes in fair values and realized income or expense for trading asset and liability derivatives are 
included in noninterest income. 

Securities 

Securities are classified based on management's intent and are recorded on the consolidated balance sheet as of 
the trade date, when acquired in a regular-way trade. Debt securities for which management has both the positive intent 
and ability lo hold to maturity are classified as held to maturity and are carried at amortized cosl. Debt securities with readily 
determinable fair values that are not classified as trading assets or held to maturity are classified as available for sale and 
are carried at fair value, with the unrealized gains or losses reported net of taxes as a component of AOCI in stockholders' 
equity until realized. 
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Inlerest income on debt securities classified as either available for sale or held to maturity includes the amortization 
of premiums and the accretion of discounts using a method that produces a level yield and is included in interest income on 
securities. 

Realized gains and losses on the sale of available for sale securities are included in noninterest income. The 
specific identification method is used lo calculate realized gains and losses on sales. 

Securities available for sale that are pledged under an agreement to repurchase and which may be sold or 
repledged under lhat agreement are separately identified as pledged as collateral. 

Debt securities available for sale and debt securities held to malurity are subject to impairment testing when a 
security's fair value is lower than ils amortized cost. Debt securities wilh unrealized losses are considered other-lhan-
temporarily impaired if we intend to sell the debt security, if it is more likely than not that we will be required to sell the 
security before recovery of its amortized cost basis, or if we do not expect to recover the entire amortized cost basis of the 
security. If we intend to sell the security, or if ft is more likely than not that we will be required to sell the security before 
recovery, an other-than-temporary impairment write-down is recognized in earnings equal to the entire difference between 
the amortized cost basis and fair value of the debt security. However, even ft we do not expect lo sell a debt security we 
must evaluate the expected cash flows to be received and determine if a credit loss exists. In the event of a credit loss, only 
the amount of impairment associated wilh the credit loss is recognized in income. Amounts related lo factors other than 
credit losses are recorded in other comprehensive income. For further information on our other-than-temporary impairment 
analysis, see Note 2 to our Consolidated Financial Statements in this Form 10-K. 

Loans Held for Investment, Other Acquired Loans, Loans Held for Sale and Leases 

Loans held for investmenl are reported at the principal amounts outstanding, net of charge-offs, unamortized 
nonrefundable loan fees, direct loan origination cosls, and purchase premiums and discounts. Where loans are held for 
investment, the net basis adjustment excluding charge-offs on the loan is generally recognized in interest income on an 
effective yield basis over the contractual loan term. 

Nonaccrual loans are those for which management has discontinued accrual of interest because .there exists 
significant uncertainty as to the full and timely collection of efther principal or interest. Loans are generally placed on 
nonaccrual when such loans have become contractually past due 90 days with respect to principal or interest. Past due 
status is determined based on the contractual terms of the loan and the number of payment cycles since the last paymenl 
date. Interest accruals are continued pasl 90 days for certain small business loans and consumer installment loans, which 
are charged off at 120 days. For the commercial loan portfolio segment, interest accruals are also continued for loans that 
are both well-secured and in the process of collection. 

When a loan is placed on nonaccrual status, all previously accrued but uncollected inleresl is reversed against 
current period interest income. When full collection of the outstanding principal balance is in doubt, subsequent payments 
received are first applied to unpaid principal and then to uncollected interest. A loan may be returned to accrual status at 
such time as the loan is brought fully current as lo both principal and interest, and such loan is considered to be fully 
collectible on a timely basis. The Company's policy also allows management to contiriue the recognition of interest income 
on certain loans placed on nonaccrual slatus. This portion of the nonaccrual portfolio is referred to as "Cash Basis 
Nonaccrual" under which the accrual of interest is suspended and interest income is recognized only when collected. This 

• policy applies to consumer portfolio segmenl loans and commercial portfolio segment loans that are well-secured and in 
management's judgment are considered to be fully collectible but the timely collection of payments is in doubt 

A TDR is a restructuring of a loan in which the creditor, for economic or legal reasons related to the borrower's 
financial difficulties, grants a concession to the bon'ower that it would not othenwise consider. A loan subject to such a 
restructuring is accounted for as a TDR. A TDR typically involves a modification of lerms such as a reduction of the interest 
rate below the current market rate for a loan with similar risk characteristics or extending the maturity date of the loan 
wiihout corresponding compensation or additional support. The Company measures impairment of a TDR using the 
methodology described for individually impaired loans (see "Allowance for Loan Losses" below). For the consumer portfolio 
segmenl, TDRs are initially placed on nonaccrual and typically, a minimum of six consecutive months of sustained 
performance is required before returning to accrual status. For the commercial portfolio segment, the Company generally 
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performing an individual assessment of each loan, which may include, among other factors, demonstrated performance by 
the borrower under the previous terms. 

Except for certain Iransactions belween entities under common control, loans acquired in a transfer, including 
business combinations, are recorded at fair value at the acquisition date, factoring in credit losses expected to be incurred 
over the life of the loan. 

Loans held for sale, which are recorded in other assets, are carried at the lower of cost or fair value and measured 
on an individual basis for commercial loans and on an aggregate basis for residential mortgage loans. Changes in fair value 
are recognized in other noninterest income. Nonrefundable fees, direct loan origination costs, and purchase premiums and 
discounts related to loans held for sale are deferred and recognized as a component ofthe gain or loss on sale. Contractual 
interest earned on loans held for sale is recognized in interest income. 

As lessor, the Company primarily offers two types of leases to customers: 1) direct financing leases where the 
assets leased are acquired without additional financing from other sources, and 2) leveraged leases where a substantial 
portion of the financing is provided by debl with no recourse to the Company. Direct financing leases and leveraged leases 

'' are recorded based on the amount of minimum lease payments receivable, unguaranteed residual value accruing to the 
benefit of the lessor, unamortized initial direct costs, and are reduced for any unearned income. Leveraged leases are 
recorded net of any nonrecourse debt. 

Allowance for Loan Losses 

The Company maintains an allowance for loan losses to absorb losses inherent in the loan portfolio. The allowance 
is based on ongoing, quarterly assessments of the probable estimated losses inherent in the loan portfolio. The allowance 
is increased by the provision for loan losses, which is charged against currenl period operating results and decreased by 
the amount of charge-offs, net of recoveries. The Company's methodology for assessing the appropriateness of the 
allovvance consists of several key elements, which include the allowance for loans collectively evaluated for impairment, the 
allowance for loans individually evaluated for impairment and the unallocated allowance. Management estimates probable 
losses inherent in the portfolio based on a loss emergence period. The loss emergence period is the estimated average 
period of time between a material adverse evenl that affects the creditworthiness of a borrower and the subsequent 
recognition of a loss. Updates of the loss emergence period are performed when significant events cause management to 
reexamine data. Management develops and documents its systematic methodology for determining the allowance for loan 
losses by first dividing its portfolio inlo segments—the commercial segment and consumer segment. The Company further 
divides the portfolio segments into classes based on initial measurement attributes, risk characteristics or its method of 

. monitoring and assessing credft risk. The classes for the Company include commercial and industrial, commercial 
mortgage, construction, residential mortgage, and home equity and other consumer loans. While the Company's 
methodology attributes portions of the allowance to specific portfolio segments, the entire allowance is available to absorb 
credit losses inherent in the total loan portfolio. 

For the commercial portfolio segment, the allowance for loans collectively evaluated for impairment is calculated by 
utilizing a dual factor internal risk rating system that encompasses both the probability that a credft facilily may ultimately 
defauft (i.e. probability of defauft) and an estimate of the severity of the loss that would be realized upon such defauft (i.e. 
the loss-given default) and applying these risk ratings lo outstanding loans and most unused commitments. The probability 
of defauft and loss-given defauft may be adjusted for qualitative or environmental factors that, in management's judgmenL 
are likely to cause estimated credit losses associated with the existing portfolio to differ from the historical probability of 
defauft and loss-giveri default The Company refined its methodology for estimatirig the allowance for commercial loans 
collectively evaluated for impairment and the allowance for losses on unfunded credil commitmenls during the first quarter 
of 2018. Previously the Company derived the allowance for these loans by assigning a loss factor based on an internal risk 
rating that estimated the probability that a credit facilily may ultimately defauft (i.e. probability of default) ralher lhan a dual 
factor internal risk rating system lhal encompasses both the probability of defauft and an estimate of the severity of the loss 
that would be realized upon such defauft (i.e. the loss-given default). During the second quarter of 2018, the Company 
implemented refinements lo the qualftative considerations used in our reserve methodology. 

For the consumer portfolio segment, loans are generally pooled by product type wilh similar risk characteristics. The 
Company estimates the allowance for loans collectively evaluated for impairment based on forecasted losses. 
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/" 
The allowance for loans collectively evaluated for impairment also includes attnbulions for certain sectors wfthin the 

commercial and consumer portfolio segments to account for probable losses based on incurred loss events that are 
currently not reflected in the probability of defauft and loss-given defauft. Segment attributions are calculated based on 
migration scenarios for the commercial portfolio and specific attributes applicable lo the consumer portfolio. Segmenl 
considerations are revised periodically as portfolio and environmental conditions change. 

The Company individually evaluates for impairment larger nonaccruing loans wilhin the commercial portfolio. 
Residential mortgage and consumer loans are not individually evaluated for impairment unless they represent TDRs. Loans 
are considered impaired when the evaluation of current information regarding the borrower's financial condition, loan 
collateral, and cash flows indicates that the Company will be unable to collect all amounis due according lo the contractual 
terms of the loan agreement, including inlerest payments. The amount of impairment is measured using the present value 
of expected future cash flows discounted at the loan's effective rate, the loan's observable market price, or the fair value of 
the collateral, ft the loan is collateral dependent. 

The unallocated allowance is composed of attributions that are intended to capture probable losses from adverse 
changes in credft migration and other inherent losses lhal are not currently reflected in the allowance for loan losses that 
are ascribed to our portfolio segments. 

Significant risk characteristics considered in estimating the allowance for credft losses include the following: 

Commercial and industrial—industry specific economic trends and individual borrower financial condition 

Construction and commercial mortgage loans—type of property (i.e., residential, commercial, industrial), 
geographic concentrations, and risks and individual borrower financial condition 

Residential mortgage and consumer—hislorical and expected future charge-offs, borrower's credit, property 
collateral, and loan characteristics 

Loans are charged-off in whole or in part when they are considered to be uncollectible. Loans in the commercial 
loan portfolio segmenl are generally considered uncollectible based on an evaluation of borrower financial condition as well 
as the value of any collateral. Loans in the consumer portfolio segment are generally considered uncollectible based on 
pasl due status or the execution of certain TDR modifications such as discharge through Chapter 7 bankruptcy and the 
value of any collateral. Recoveries of amounts previously charged off are recorded.as a recovery to the allowance for loan 
losses. 

Allowance for Losses on Unfunded Credit Commitments 

The Company maintains an allowance for losses on unfunded credit commftments to absorb losses inherenl in 
those commitments upon funding. The Company's methodology for assessing the appropriateness of this allowance is the 
same as lhat used for the allowance for loan losses (see "Allowance for Loan Losses" above) and incorporates an 
assumption based upon historical experience of likely utilization of the commitment. The allowance for losses on unfunded 
credit commitments is classified as other liabilities and the change in this allowance is recognized in the provision for credft 
losses. Losses on unfunded credft commitments are identified when exposures committed to customers facing difficulty are 
drawn upon, and subsequently result in charge-offs. 

Goodwill and Identifiable Intangible Assets 

Intangible assets represent purchased assets that lack physical substance and can be separately distinguished 
from goodwill because of contractual or other legal rights or because the asset is capable of being sold, exchanged, or 
licensed. Intangible assels are recorded at fair value at the date of acquisition. 

Intangible assets lhat have indefinite lives are tested for impairment at least annually, and more frequentiy in certain 
circumstances. Intangible assets that have finite lives, which include core deposit intangibles, customer relationships, non- " 
compete agreements and trade names, are amortized either using the straight-line method or a method that patterns the 
consumption of the economic benefit Intangible assets are amortized over their 
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estimated periods of benefit, which range from three to forty years. The Company periodically evaluates the recoverability of 
intangible assets and takes into account events or circumstances that warrant revised estimates of useful lives or lhat 
indicate impairment exists. 

Goodwill is assessed for impairment at least annually at the reporting unit level either qualitatively or quantitatively. 
If the elecled qualitative assessment resulls indicate lhat it is more likely than nol lhat the fair value of a reporting unit is less 
than ils carrying amount, then the quantitative impairment test is required. Various valuation methodologies are applied to 
carry out the first step of the quantitative impairment test by comparing the fair value of the reporting unit to its carrying 
amount, including goodwill. Ifthe fairvalue ofthe reporting unft is less than its carrying amount, a second slep is required to 
measure the amount of impairment by comparing the implied fair value of the goodwill assigned to the reporting unft with 
the carrying amount of that goodwill. Goodwill impairment is recognized through noninierest expense as a direct write down 
to its carrying amount and subsequent reversals of goodwill impairment are prohibited. 

Other Investments 

The Company invests in limited liability partnerships and other entities operating qualified affordable housing 
projecls. These LIHC investments provide tax benefits to investors in the form of lax deductions from operating losses and 
tax credits. The LIHC investments are initially recorded at cost, and are subsequently accounted for under the proportional 
amortization method, when such requirements are met to apply lhat methodology. Under the proportional amortization 
method, the Company amortizes the initial investment in proportion to the tax credits and other tax benefits allocated to the 
Company, with amortization recognized in the statement of income as a component of income tax expense. When the 
requirements are not met to apply the proportional amortization method, the investmenl is accounted for under the equity 
method of accounting with equity method losses recorded in noninterest expense. LIHC investments are reviewed 
periodically for impairment. 

The Company also invests in limited liability entities and trusts that operate renewable energy projects, either 
directly or indireclly. Tax credits, taxable income and distributions associated with these renewable energy projects may be 
allocated to investors according to the terms of the partnership agreements. These investments are accounted for under the 
equity method and are reviewed periodically for impairment, considering projected operating resulls and realizability of tax 
credits. For those projects where economic benefits are not allocated based on pro rafa ownership percentage, the 
Company accounis for its investments using the hypothetical liquidation at book value ("HLBV") method. Under the HLBV 
method, the Company determines its share of an investee's earnings by comparing the amount ft would hypothetically 
receive at each balance sheet reporting date under the liquidation provisions of the partnership agreemenls, assuming the 
investee's net assets were liquidated al amounts determined in accordance with GAAP and distributed to the Company, 
after taking capital transactions during the period into account. 

Derivative Instruments Used in Hedging Relationships 

The Company enters into a variety of derivative contracts as a means of managing the Company's interest rate 
exposure and designates such derivatives under qualifying hedge relationships. All such derivative instruments are 
recorded at fair value and are included in other assets or other liabilities. The Company offsets derivative assets and 
liabilities, and the related cash collateral receivables and payables, when a legally enforceable master netting an-angement 
exists between the Company and the derivative counterparty. 

At hedge inception, the Company designates a derivative instrument as a hedge of the fair value of a recognized 
asset or liability (i.e., fair value hedge), or a hedge ofthe variability in the expected future cash flows associated with either 
an existing recognized asset or liability or a probable forecasted transaction (i.e., cash flow hedge). 

Where hedge accounting is applied at hedge inception, the Company formally documents its risk management 
objective and strategy for undertaking the hedge, which includes identification ofthe hedging instrument the hedged item or 
transaction, the nature of the risk being hedged, and how the hedge's effectiveness will be assessed prospectively and 
retrospectively. Both at the inception of the hedge and on an ongoing basis, the hedging instrument must be highly effective 
in offsetting changes in fair values or cash flows of the hedged item in order lo qualify for hedge accounting. 
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For fair value hedges, any ineffectiveness is recognized in noninterest expense in the period in which it arises. For 
cash flow hedges, only ineffectiveness resulting from over-hedging is recorded in earnings as an adjustment to noninterest 
expense, with other changes in the fair value of the derivative inslrument recognized in olher comprehensive income. For 
cash flow hedges of interest rate risk, the amount in other comprehensive income is subsequently reclassified to net inleresl 
income in the period in which the cash flow from the hedged item is recognized in earnings. If a derivative instrument is no 
longer determined to be highly effective as a designated hedge, hedge accounting is discontinued and subsequent fair 
value adjustments of the derivative instrument are recorded in earnings. 

Transfers of Financial Assets 

Transfers of financial assets in which the Company has surrendered control over the transferred assets are 
accounted for as sales. Control is generally considered to have been surrendered when the transferred assels have been 
legally isolated from the Company, the transferee has the righl to pledge or exchange the assels without any significant 
constraints, and the Company has not entered into a repurchase agreement, does not hold unconditional call options and 
has not written put options on the transferred assets. In assessing whether control has been surrendered, the Company 
considers whether the transferee would be a consolidated affiliate and the impact of all arrangements or agreements made 
contemporaneously with, or in contemplation ot the transfer, even if they were not enlered into at the time of transfer 

Revenues from Contracts with Customers 

Revenues from contracts with customers include service charges on deposft accounts, trust and investment 
management fees, brokerage commissions and fees, card processing fees, net, investment banking and syndication fees, 
and fees from affiliates. The Company recognizes revenue from contracts with customers according to a five-step revenue 
recognition model: (1) identify the contract(s) with a customer, (2) identify the performance obligations in the contract, (3) 
delermine the transaction price, (4) allocate the transaction price to the performance obligations in the contract, and (5) 
recognize revenue when (or as) the entity satisfies a performance obligation. The Company's contracts with customers 
generally contain a single performance obligation or separately identified performance obligations, each wfth a staled 
transaction price and generally do not involve a significant timing difference between satisfaction of the performance 
obligation and cuslomer payment Revenues are recognized over time or at a point in time as the performance obligations 
are satisfied. Revenues are generally not variable and do not involve significant estimates or constraints. 

Transfer Pricing 

Employees of the Company perform management and support services to MUFG Bank, Ltd. in connection with the 
operation and administration of MUFG Bank, Ltd.'s businesses in the Americas. In consideration for the services provided, 
MUFG Bank, Ltd. pays the Company fees under a master services agreement, which reflects market-based pricing for 
those services. The Company recognizes transfer pricing revenue when delivery (performance) has occurred or services 
have been rendered. Revenue is typically recognized based on the gross amount billed to MUFG Bank, Ltd. without netting 
the associated cosls to perform those services. Gross presentation is typically deemed appropriate in these instances as 
the Company acts as a principal when providing these services directiy to MUFG Bank, Ltd. Transfer pricing revenue is 
included in fees from affiliates revenue. 

Income Taxes 

The Company files consolidated U.S. federal income tax returns, foreign tax returns and various combined and 
separate company state income tax returns. 

We record a provision for income taxes for the anticipated tax consequences of the reported results of operations 
using the asset and liability melhod. Under this method, we recognize deferred tax assets and liabilities for the expected 
future tax consequences of temporary differences between the financial reporting and tax bases of assets and liabilities, as 
well as for loss and tax credil carryforwards. Deferred tax assets and liabilities are measured using the lax rates that are 
expected to apply to taxable income for the years in which those tax assets and liabilities are expected to be realized or 
settied. We recognize the deferred income tax effects ofa change in tax rates in the period oflhe enactment. 

We recognize tax benefits from uncertain tax positions only if we believe that it is more likely than not that the tax 
position will be sustained on examination by the taxing authorities based on the technical merits of 
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the position We make adjustments to these reserves in accordance with the income lax accounting guidance when facts 
and circumstances change, such as the closing of a tax audit or the refinement of an estimate. To the extent that the final 
tax outcome of these matters is differeni from the amounts recorded, such differences will affect the provision for income 
taxes in the period in which such determination is made, and could have a material impact on our financial condition and 
operating resulls. Foreign taxes paid are generally applied as credits to reduce U.S. federal income taxes payable. 

Employee Pension and Other Postretirement Benefits 

The Company provides a variety of pension and other postretirement benefit plans for eligible employees and 
retirees. Net periodic pension and other postretirement benefit cost is recognized over the approximate service period of 
plan participants and includes significant discount rate and plan asset return assumptions. 

Stock-Based Compensation 

The Company grants restricted stock units settled in ADRs representing shares of common slock of the Corripany's 
ultimate parent company, MUFG, to employees. The Company recognizes compensation expense on restricted stock units 
granted on a straight-line basis over the vesting period for non-retirement eligible employees based on the grant date fair 
value of MUFG ADRs. Restricted stock units granted lo employees who are retirement eligible or will become retirement 
eligible during the vesting period are expensed as of the grant dale or on a straight-line basis over the period from the grant 
date to the date the employee becomes retirement eligible. Forfeitures are recognized as incurred. 

Business Combinations 

The Company accounts for all business combinations using the acquisition method of accounting. Assels and 
liabililies acquired are recorded at fair value at the acquisition date, with the excess of purchase price over the fair value of 
the nel assets acquired (including identifiable intangibles) recorded as goodwill. Management may further adjust the 
acquisition date fair values for a period of up to one year from the date of acquisition. The recognition at the acquisition date 
of an allowance for loan losses is not carried over or recorded as of acquisition date, as credit-related factors are 
incorporated directiy into the fair value measurement of the loans. For combinations belween entities under common 
control, assets and liabilities acquired are recorded at book value at the transfer date. 

Recently Issued Accounting Pronouncements 

Accounting for Leases 

In February 2016, the FASB issued ASU 2016-02, Leases, which will require entities that lease assets (i.e., 
lessees) to recognize assets and liabilities on their balance sheet for the rights and obligations created by those leases. The 
accounting by entities that own the assets leased (i.e., lessors) will remain largely unchanged; however, leveraged lease 
accounting will no longer be permitted for leases that commence after the effective date. The ASU will also require, 
qualitative and quantitative disclosures about the amount, timing and uncertainty of cash flows arising from leases. The 
ASU is effective for interim and annual periods beginning on January 1, 2019 and requires a modified retrospective 
approach, with early adoption permitted. In July 2018, the FASB issued ASU 2018-11, Leases, which allows entities the 
option to recognize a cumulative-effect adjustment to the opening balance of retained earnings in the period of adoption. In 
December 2018, the FASB issued ASU 2018-20, Leases, which clarified lessor accounting for sales and similar taxes 
collected by lessors, certain lessor cosls, and lease payments with lease and nontease components. Effective January 1, 
2019 the Company adopted this guidance which does not significantly impact the Company's financial position or results of 
operations. 
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Measurement of Credit Losses on Financial Instruments 

In June 2016, the FASB issued ASU 2()16-13, Measurement of Credit Losses on Financial Instruments, which 
provides new guidance on the accounting for credit losses for instruments lhat are within its scope. This new guidance is 
commonly referred to as the current expected credft loss ("CFCI") mnriel Fnr Inan.s and dfthf ser.nrities accounted for at 
amortized cost, certain off-balance sheet credft exposures, net investments in leases, and trade receivables, the ASU 
requires an entity to recognize its estimate of credit losses expected over the life of the financial inslrument or 
exposure. Lifetime expected credft losses on purchased financial assets with credit deterioration will be recognized as an 
allowance with an offset lo the cost basis of the asset. For available for sale debt securities, the new standard will require 
recognition of expected credft losses by recognizing an allowance for credit losses when the fair value of the security is 
below amortized cost and the recognftion of this allowance is limited to the difference belween the security's amortized cosl 
basis and fair value. The ASU is effective for interim and annual periods beginning on January 1, 2020, with eariy adoption 
permitted in 2019. The Company plans to adopt the ASU on January 1, 2020. The Company is in the design phase of the 
implementation. Management is currentiy assessing the impact of this guidance on the Company's financial position or 
results of operations. 

Simplifying the Test for Goodwill Impairment 

In January 2017, the FASB issued ASU 2017-04, Simplifying the Test for Goodwill Impairment. The ASU removes 
Step 2 of the goodwill impairment test, which measures a goodwill impairment loss by comparing the implied fair value of a 
reporting units goodwill wfth the carrying amount of that goodwill. Under the amendments, a goodwill impairment loss will 
be measured as the amount by which a reporting unit's carrying amount exceeds its fair value; however, the loss recognized 
cannol exceed the total amount of goodwill allocated to that reporting unit Additionally, an entity should consider income tax 
effects from any tax deductible goodwill on the carrying amount of the reporting unft when measuring the goodwill 
impairmeni loss. The ASU will be effective for MUAH beginning January 1, 2020 on a prospective basis. Management does 
not expect the adoption of this guidance to significantly impact the Company's financial position or results of operations. 

Premium Amortization on Purchased Callable Debt Securities 

In March 2017, the FASB issued ASU 2017-08, Premium Amortization on Purchased Callable Debt Securities, 
which requires premiums on certain purchased callable debt securities lo be amortized to the earliest call date. Under 
current guidance, premiums on callable debt securities are generally amortized over the contractual life of the security. The 
amortization period for callable debl securities purchased at a discount will not be impacted. Effective January 1, 2019 the 
Company adopted this guidance which does not significantiy impact the Company's financial position or results of 
operations. 

Targeted Improvements to Accounting for Hedging Activities 

In August 2017, the FASB issued ASU 2017-12, Targeted Improvements to Accounting for Hedging Activities, which 
will make more hedging strategies eligible for hedge accounting, simplify the application of hedge accounting, and enhance 
the transparency and understandability of hedge results. The guidance eliminates the requirement to separately measure 
and report hedge ineffectiveness and generally requires the entire change in the fair value of a hedging instrument to be 
presented in the same income statement line as the hedged item. II also amends the disclosure requirements and changes 
how entities assess effectiveness. Effective January 1, 2019 the Company adopted this guidance which does not 
significantly impact the Company's financial position or results of operations. 

Disclosure Framework - Changes to the Disclosure Requiremerits for Fair Value Measurement 

In August 2018, the FASB issued ASU 2018-13, Disclosure Framework - Changes to the Disclosure Requirements 
for Fair Value Measurement, which modifies disclosure requirements on fair value measurements to improve their 
effectiveness. The guidance permfts entities to consider materiality when evaluating fair value measurement disclosures 
and, among other modifications, requires certain new disclosures related to Level 3 fair value measurements. The guidance 
will be effective for MUAH beginning January 1, 2020, wfth early adoption permitted. The guidance only affects disclosures 
in the notes to the consolidated financial statements and will 
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Note 1—Summary of Significant Accounting Policies and Nature of Operations (Continued) 

not affect the Company's financial position or results of operations. 

Recentfy Adopted Accounting Pronouncements 

Revenue from Contracts with Customers 

Effective January 1, 2018, the Company adopted ASU 2014-09, Revenue from Contracts with Customers, which 
provides guidance on the core principle that an entily should recognize revenue to depict the transfer of promised goods or 
services to customers in an amouni that reflects the consideration to which the entity expects to be entitied in exchange for 
those goods or services. This ASU applies to all contracts with customers, except financial instruments, guarantees, lease 
contracts, insurance contracts and certain non-monetary exchanges. This guidance did not significantly affecl the 
Company's financial position or results of operations. 

Principal versus Agent Considerations (Reporting Revenue Gross versus Net) 

Effeclive January 1, 2018, the Company adopted ASU 2016-08, Principal versus Agent Considerations (Reporting 
Revenue Gross versus Net). The ASU amends ASU 2014-09, Revenue from Contracts with Customers, wfth respect to 
assessing whether an entity is a principal (and thus presents revenue gross) or an agent (and thus presents revenue net). 
The amendments retain the guidance that the principal in an arrangement controls a good or service before it is transferred 
lo a cuslomer and clarify: (1) that an entity must first identify the specified good or service being provided to the cuslomer; 
(2) that the unil of account for the principal versus agent assessment is each specified good or service promised in a 
contract (3) indicators and examples to help an entily evaluate whether ft is the principal; and (4) how to assess whether an 
entity controls services performed by another party. As a resuft of adopting ASU 2016-08, beginning January 1, 2018, 
certain expenses that were previously presented as a reduction of related fees from affiliates and investment banking and 
syndication fees are presented in noninterest expense. 

Improving the Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost 

Effective January 1, 2018, the Company adopted ASU 2017-07, Improving the Presentation of Net Periodic Pension 
Cost and Net Periodic Postretirement Benefit Cost, which amended the income statement presentation of the components 
of net periodic benefit cost for sponsored defined benefit pension and other postretirement plans. As a resull of adopting 
ASU 2017-07, the salaries and employee benefits expense and other expense categories in noninterest expense have 
been adjusied to reflect adoption ofthis guidance as follows. 

For the Year Ended 

2017 

(Dollars In millions) 

Salaries and employee benefits 

Other 

As Previously 
Reported 

$ 2.376 

508 

Adjustment 

J -. 119 

(119) 

As Reported 
under New 
Guidance 

$ 2,495 

389 

For the Year Ended 

2016 

As Previously 
Reported 

$ 2,355 

479 

Adjustment 

$ 84 

(84) 

As Reported 
undor New 
Guidance 

$ 2,439 

395 

Disclosure Framework - Changes to the Disclosure Requirements for Defined Benefit Plans 

In August 2018, the FASB issued ASU 2018-14, Disclosure Framework - Changes to the Disclosure Requirements 
for Defined Benefit Plans, which modifies the disclosure requirements for employers that sponsor defined benefit pension or 
other postretirement plans to improve the effectiveness of the disclosures. The guidance includes new requirements to 
disclose the weighled-average interest crediting rate for cash balance plans and an explanation of the reasons for 
significant gains and losses related to changes in the benefit obligation. The Company eariy adopted this guidance, which is 
reflected in Note 15. This guidance did not affecl the Company's financial position or results of operations. 
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Note 2—Securities 

Securities Available for Sale 

At December 31, 2018 and 2017, the amortized cost gross unrealized gains, gross unrealized losses and fair 
values of securfties available for sale are presented below. 

December 31, 2018 

(Dollars in millions) 

Asset Liability Managemenl securities. 

U S Treasury 

Residential mortgage-backed securities: 

Amortized 
Cost 

3,572 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 

1 $ 144 $ 

Fair 
Value 

3.429 

U S. governmeni agency and govemmenl-sponsored agencies 8,168 7 168 8,007 

Pnvately issued 887 - 23 864 

Privately issued - commercial mortgage-backed securities 1,179 3 20 1.162 

Collateralized loan obligaiions 1,492 - 18 1.474 

Othor 4 — — 4 

Asset Liability Management securities 15,302 11 373 14,940 

Other debt securities-

Direct bank purchase bonds 1,190 30 30 1,190 

Other 188 — 4 184 

Total securities available for sale $ 10,080 $ 41 $ 407 $ 16,314 

December 31, 2017 

(Dollars In millions) 
Amortized 

Cost 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 
Fair 

Value 

Asset Liability Managemenl secunties: 

U.S Treasury $ 3,370 $ — $ 118 $ 3.252 

Residenlial mortgage-backed securities-

U.S governmeni agency and government-sponsored agencies 9,338 2 132 9,208 

Privately issued 695 3 4 694 

Pnvately issued - commerciai mortgage-backed securities 823 • 4 5 822 

Collateralized loan obligations 1.895 10 — 1,905 

Olhor , 5 — — 5 

Asset Liability Management securities 16,126 19 259 15,886 

Other debt securities: 

Direcl bank purchase bonds 1,495 38 30 1,503 

Olher 163 1 — 164 

Equity securities 10 — — 10 

Total securities available for sale $ 17.794 $ 58 $ 289 $ 17,563 
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Note 2—Securities (Continued) 

The Company's securities available for sale wilh a continuous unrealized loss posftion at December 31, 2018 and 
2017 are shown below, identified for periods less than 12 months and 12 months or more. 

December 31, 2018 

Less than 12 monihs 12 months i j r more Total 

(Dollars in millions) 
Fair 

Value 
Unrealized 

Losses 
Fair 

Value 
Unrealized 

Losses 
Fair 

Value 
Unrealized 

Losses 

Asset Liability Managemenl securities. 

U.S. Treasury $ 147 $ 1 $ 3,182 $ 143 $ 3,329 $ 144 

Residential mortgage-backed secunties; 

U S government agency and government-
sponsored agencies 1,941 8 4,797 160 6,738 168 

Privately issued 398 7 383 16 781 23 

Privately issued - commercial mortgage-backed 
secunties 364 6 512 14 876 20 

Collateralized loan obligations 1,428 18 — — 1,428 18 

Assel Liability Management secunties 4,278 40 8,874 333 13,152 373 

Other debl secunties. 

Direct bank purchase bonds 221 6 417 24 638 30 

Other 178 4 4 — 182 4 

Totai securities available for sale $ 4,677 $ 50 $ 9,295 $ 357 $ 13,972 $ 407 

December 31, 2017 

Less than 12 months 12 months or more Total 

(Dollars In millions) 
Fair 

Value 
Unrealized 

Losses 
Fair 

Value 
Unrealized 

Losses 
Fair 

Value 
Unrealized 

Losses 

Asset Liability Management securities: 

U S. Treasury $ 1,074 $ 14 S 2,128 $ 104 $ 3,202 $ 118 

Residential mortgage-backed securities: 

U.S. govemment agency and government-
sponsored agencies 3,606 22 4,651 110 8,257 132 

Privately issued 275 1 164 3 439 4 

Pnvately issued - commerciai mortgage-backed 
securities 447 3 80 2 527 5 

Collateralized loan obligatkins 12 — -- — 12 — 
Asset Liability Managemenl securities 5,414 40 7;023 219 12,437 259 

Other debt securities: 

Direct bank purchase bonds 68 4 563 26 621 30 

Olher 79 - - — 79 — 
Equity securities 10 — — — 10 — 

Total securities available for sale 5,561 $ 44 $ 7,586 $ 245 $ 13,147 $ 289 

At December 31, 2018, the Company did not have the intent to sell any securities in an unrealized loss position 
before a recovery of the amortized cost, which may be at maturity. The Company also believes that it is more likely than not 
that it will nol be required to sell the securities prior to recovery of amortized cost. 

Agency residential mortgage-backed securfties consist of securities guaranleed by a U.S. government corporaUon, 
such as Ginnie Mae, or a government-sponsored agency such as Freddie Mac or Fannie Mae. These securities are 
collateralized by residential mortgage loans and may be prepaid at par prior to maturity. The unrealized losses on agency 
residential mortgage-backed securities resulted from changes in interest rates and not from changes in credft quality. At 
December 31, 2018, the Company expects to recover the entire amortized cost basis of these securities because the 
Company determined that the strength of the issuers' 
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Note 2—Securities (Continued) 

guarantees through direct obligations or support from the U.S. government is sufficient to protect the Company from losses. 

Commercial mortgage-backed securities are collateralized by commercial mortgage loans and are generally subject 
to prepayment penalties. The unrealized losses on commercial mortgage-backed securities resulted from higher market 
yields since purchase. Cash flow analysis of the underiying collateral provides an estimate of other-than-temporary 
impairment, which is perfonned quarteriy when the fair value of a security is lower than its amortized cost. Based on the 
analysis performed as of December 31, 2018, the Company expects to recover the entire amortized cost basis of these 
securities. 

The Company's CLOs consist of Cash Flow CLOs. A Cash Flow CLO is a structured finance product that 
securitizes a diversified pool of loan assets inlo multiple classes of notes. Cash Flow CLOs pay the note holders through 
the receipt of interest and principal repayments from the underiying loans unlike other types of CLOs that pay note holders 
through the trading and sale of underiying collateral. Unrealized losses typically arise from widening credit spreads and 
deteriorating credit quality of the underlying collateral. Cash flow analysis of the underiying collaleral provides an estimate 
of other-than-temporary impairmeni, which is performed quarterly when the fair value of a security is lower than its 
amortized cost. Based on the analysis performed as of December 31, 2018, the Company expects to recover the entire 
amortized cost basis of these securities. 

Other debt securities primarily consist of direct bank purchase bonds, which are nol rated by external credit rating 
agencies. The unrealized losses on these bonds resulted from a higher return on capital expected by the secondary market 
compared with the return on capital required at the time of origination when the bonds were purchased. The Company 
estimates the unrealized loss for each security by assessing the underlying collateral of each security. The Company 
estimates the portion of loss attributable to credft based on the expected cash flows of the underlying collateral using 
estimates of current key assumptions, such as probability of default and loss severity. Cash flow analysis of the underlying 
collateral provides an estimate of other-than-temporary impairment, which is performed quarteriy when the fair value of a 
security is lower than its amortized cost and potential impairment is identified. Based on the analysis performed as of 
December 31, 2018, the Company expects to recover the entire amortized cost basis of these securities. 

The fair value of debt securities available for sale by contractual maturity are shown below. Actual maturities' may 
differ from contractual maturities because borrowers may have the right lo prepay obligations wfth or without prepayment 
penalties. 

December 31, 2018 

Over Five 
Over One Year Years 

One Year or Through Through Over Ten Total Fair 
(Dollars in millions) Loss Five Years Ten Years Years Value 

Assel Liability Managemenl securities: 

U.S. Treasury $ - $ 1.284 $ 2,145 $ - $ 3,429 

Residenlial mortgage-backed securities: 

U.S. government agency and government-sponsored 
agencies — 212 1,306 6,489 8,007 

Pnvately issued - — - 864 864 

Pnvately issued - commercial mortgage-backed securities — 25 43 1,094 1,162 

Collateralized loan obligations - 1 352 1,121 1,474 

Other 1 3 — — 4 

Assel Liability Management securities 1 1,525 3,846 9.568 14,940 

Olher debt securities-

Direct bank purchase bonds 26 424 612 128 1,190 

Olher 3 163 — 18 184 

Total debt secunties available for sale $ 30 $ 2.112 $ 4,458 $ 9,714 $ 16,314 

93 

110ofl94 12/13/2019, 12:16 PM 



Document https://www scc.gov/Archivcs/edgar/daia/1011659/0001628280. 

Ta b I e. p_fLC p n t e nts 

Note 2—Securities (Continued) 

The gross realized gains and losses from sales of available for sale securities for the years ended December 31, 
2018, 2017 and 2016 are shown below. The specific identification method is used to calculate realized gains and losses on 
sales. 

(Dollars In millions) 

Gross realir.cd gains 

Gross realized losses 

Securities Held to Maturity 

For tho Year Ended December 31, 

2018 20J7 2016^ 

8 $ 17 $ 69 

Al December 31, 2018 and 2017, the amortized cost, gross unrealized gains and losses recognized in OCI, carrying 
amount, gross unrealized gains and losses not recognized in OCI, and fair values of securities held to maturity are 
presented below. Management has asserted the positive intent and ability to hold these securities to maturity. 

December 31, 2018 

(Dollars in millions) 

U.S. Treasury 

U.S government-sponsored agencies 
U.S. governmeni agency and 

government-sponsored agencies -
residenlial mortgage-backed 
secunties 

U.S. governmeni agency and 
government-sponsored agencies -
commercial mortgage-backed 
securities 

Total securities held to malurily 

Amortized 
Cost 

$ 528 

722 

8.302 

1,486 

Recognized in 
OCI 

Gross 
Unrealized 

Gains 

$ 11.038 $ 

Gross 
Unrealized 

Losses 

96 

42 

Carrying 
Amount 

$ 528 

722 

8.207 

1,444 

Not Recognized in 
OCI 

Gross 
Unrealized 

Gains 

> 1 

1 

11 

138 $ 10.901 $ 

17 

30 

Gross 
Unrealized 

Losses 

191 

18 

Fair 
Value 

527 

723 

8,027 

1,443 

211 S 10,720 

December 31, 2017 

Recognized In 
OCI 

Not Recognized in 
OCI 

(Dollars In millions) 
Amortized 

Cost 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 
Carrying 
Amount 

Gross 
Unrealized 

Gains 

Gross 
Unrealized 

Losses 
Fair 

Value 

U.S. Treasury $ 525 $ - $ - $ 525 $ 3 $ 1 $ 527 
U.S. government agency and 

government-sponsored agencies -
residenlial mortgage-backed 
secunties 7,670 2 31 7.841 15 130 7.726 

U.S. government agency and 
government-sponsored agencies -
commercial mortgage-backed 
securities 1,571 52 1,519 36 9 1.546 

Total securities held to maturitj' S 9,966 $ 2 • $ 83 $ 9,885 $ - 54 $ 140 $ 9,799 

Amortized cost is defined as the original purchase cost adjusted for any accretion or amortization of a purchase 
discouni or premium, less principal payments and any impairment previously recognized in earnings. The carrying amount 
is the difference between the amortized cost and the amount recognized in OCI. The amount recognized in OCI primarily 
reflects the unrealized gain or loss at dale of transfer from available for sale to the held to maturity classification, nel of 
amortization, which is recorded in inlerest income on securities. 
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Note 2—Securities (Continued) 

The Company's securities held to malurity wilh a continuous unrealized loss position at December 31, 2018 and 
2017 are shown below, separately for periods less than 12 months and 12 months or more. 

(Dollars in millions) 

U.S Treasury 

U S government agency and 
government-sponsored 
agencies—residential 
mortgage backed 
securities 

U.S. government agency and 
govornment-sponscred 
agencies - commercial 
mortgage-backed 
securities 

l-otal secunties hold to 
matunty 

Fair 
Value 

668 

Less than 12 months 

Unrealized Losses 

December 31. 2018 

12 months or more 

Recognized 
in OCI 

Not 
Recognized 

in OCI 

29_ 

1 697 $ 

Fair 
Value 

— $ 496 

7,191 

1,396 

11 $ 9,083 

Unrealized Losses 

Recognized Recognized 
in OCI in OCI 

Unrealized Losses 

Not 
Recognized Recognized 

in OCI in OCI 
Fair 

Value 

$ 496 

1.425 

200 $ 9.780 $ 138 211 

(Dollars In millions) 

US Treasury 

U S govemment agency and 
government-sponsored 
agencies - residential 
mortgage-backed 
securities 

U.S government agency and 
government-sponsorad 
agencies - commerciai 
mortgage-backed 
securifies 

Total securities held to 
maturity 

Less (han 12 months 

Fair 
Value 

$ 494 

2.649 

19 

$ 3.162 

Unrealized Losses 

Recognized 
in OCI 

Not 
Recognized 

In OCI 

- $ 1 

December 31, 2017 

Fair 
Value 

$ -

31 $ 4,000 

— 1,496 

12 months or more 

Unrealized Losses 

Recognized 
In OCI 

Not 
Recognized 

in OCI 
Fair 

Value 

$ 494 

6,649 

Unrealized Losses 

Recognized 
In OCI 

32 i 5,490 $ 83 $ 108 $ 8,658 

52 

Not 
Recognized 

In OCI 

130 

83 140 
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Note 2—Securities (Continued) 

The carrying amouni and fair value of securities held to maturity by contractual maturity are shown below. Actual 
maturities may differ from contractual maturities because borrowers may have the right to prepay obligations with or wiihout 
prepayment penalties. 

December 31. 2018 

Within One Year 
, over One rear 
Through Five Years 

Uver Five Years 
Through Ten Years Over Ten Years Total 

(Dollars In millions) 
Carrying 
Amount 

Fair 
Value 

Carrying 
Amount 

Fair 
Value 

Carrying 
Amount 

Fair 
Value 

Carrying 
Amount 

Fair 
Valuo 

Carrying 
Amount 

Fair 
Value 

U.s Treasury 
$ 519 S 518 $ 9 $ 9 $ $ — $ — $ - S 528 $ 527 

U.S. government-sponsored 
agoncios — 722 723 722 723 

U S governmeni agency and 
government-sponsored 
agencies - residential 
mortgage-backed 
securities ' 1,008 986 7,199 7,041 8,207 8,027 

u s gnvernmonl agency and 
governmoni-sponsored 
agencies - commercial 
mortgage-backed 
secunties 46 46 787 797 611 600 1.444 1,443 

Totai securities heid to 
maturity $ 565 $ 564 $ 796 $ 806 $ 1,730 $ 1,709 $ 7,810 $ 7,641 $ 10,901 $ 10,720 

Securities Pledged and Received as Collateral 

At December 31, 2018 and December 31. 2017, the Company pledged $11.9 billion and $12.3 billion of available 
forsale and trading securities as collateral, respectively, of which $1.3 billion and $1.2 billion, respectively, was permitted to 
be sold or repledged. These securities were pledged as collateral for derivative liability positions, securities loaned or sold 
under repurchase agreements, securities lending and to secure public and trust department deposits. 

At December 31, 2018 and December 31, 2017, the Company received $33.1 billion arid $31.8 billion, respectively, 
ofcollateral, of which $33.1 billion and $31.8 billion, respectively, was permitted to be sold or repledged. Ofthe collateral 
received, the Company sold or repledged $32.1 billion and $30.4 billion at December 31, 2018 and December 31, 2017, 
respectively, for derivative asset positions and securities borrowed or purchased under resale agreements. 

For further information related to the Company's significant accounting policies on securities pledged as collateral, 
see Note 1 to the Consolidated Financial Statements in Part 11, Item 8. "Financial Statements and Supplementary Data" of 
this Form 10-K. 
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Note 3—Loans and Allowance for Loan Losses 

The following table provides the outstanding balances of loans held for investment at December 31, 2018 and 2017. 

December 31, 

(Dollars in millions) 2018 2017 

Loans held for investment: 

Comrnercial and industnal 

Commercial mortgage 

Construction 

Lease financing 

Total commercial portfolio 

Residential mortgage 

Home equity and other consumer loans 

Total consumer portfolio 

Total loans held for investment''' 

Allowance for loan losses 

Loans held for investmenl, ret 

24,919 

15,364 

1.613 

1.249 

43,135 

23,281 

14,320 

1.775 

1,533 

40,909 

38,439 

4,933 

35,643 

3,462 

43,372 _ 

86,507 

(474) 

39,105 

80,014 

(476) 

86,033 $ 79,538 

(1) Includes $340 million and $301 million at December 31, 2018 and December 31, 2017, respectively, for net unamortized (discounts) 
and premiums and deferred (fees) and costs 

Allowance for Loan Losses 

The following tables provide a reconciliation of changes in the allowance for loan losses by portfolio segment 

For the Year Ended December 31, 2018 

(Dollars In millions) 

Allowance for loan losses, beginning of period 

(Reversal ot) provision for loan losses 

Loans charged-off 

Recoveries of loans previously charged-off 

Allowance for loan losses, end of period 

(Dollars in millions) 

Allowance for loan losses, beginning of period 

(Reversal of) provision for loan losses 

Other 

Loans charged-off 

Recoveries of loans previously charged-off 

Allowance for loan losses, end of period 

Commercial Consumer Unallocated Total 

s 3G0 $ 66 $ 30 $ 476 

51 58 ' (25) 84 

(79) (41) — (120) 

27 7 — 34 

$ 359 S 110 $ 5 $ 474 

For the Year Ended December 31, 2017 

Commercial Consumer Unallocated Total 

S 556 $ 83 $ — $ 639 

(132) 37 30 (65) 

2 — — 2 

(116) (39) — (155) 

50 5 — 55 

i 360 $ 86 $ 30 $ 476 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

(Dollars in millions) 

Allowance for loan losses, beginning of penod 

(Reversal of) provision for loan losses 

Olher 

Loans chargsd-off 

Recoveries of loans previously charged-off 

Allowance for loan losses, end of period 

For the Year Ended Dccembor 31, 2016 

Commercial 

; 654 

134 

2 

(259) 

25 

556 

Consumer 

49 

44 

(12) 

Unallocated 

20 

(20) 

Total 

723 

158 

2 

(271) 

27 

83 639 

The following tables show the allowance for loan losses and related loan balances by portfolio segment as of 
December 31, 2018 and 2017. 

December 31, 2018 

(Dollars in millions) ' Commercial Consumer Unallocated Total 

Allowance for loan losses: 

Individually evaluated for impairment $ 62 S 13 $ — $ 75 

Colleciively evalualed for impairmeni 297 97 5 399 

Total allowance for loan losses $ 359 $ 110 $ 5 $ 474 

Loans held for investment: 

Individually evalualed for impairment $ 450 S 280 $ - S 730 

Collectively evalualed for impairment 42,685 43,092 — 85,777 

Total loans held for investment $ 43,135 $ 43,372 $ — s 86,507 

December 31, 2017 

(Dollars In millions) Commercial ' Consumer Unallocated Total 

Allowance for loan losses: 

Individually evaluated for impairment $ 58 S 15 $ - $ 73 

Collectively evaluated for impairment 302 71 30 403 

Total allowance for loan losses $ 360 S 86 $ 30 $ 476 

Loans held for investment; 

Individually evalualed for impairment $ 544 $ 321 $ - $ 865 

Collectively evalualed for Impairment 40.365 38,784 — 79,149 

Total loans held for investment $ 40,909 $ 39,105 $ — $ 80,014 

Nonaccrual and Past Due Loans 

The following table presents nonaccrual loans as of December 31, 2018 and 2017. 

December 31, 

(Dollars in millions) 

Commercial and industrial 

Commercial mortgage 

Total commercial portfolio 

Residential mortgage 

Home equily and other consumer loans 

Total consumer porlfolio 

Total nonaccrual loans 

Troubled debl restructured loans lhat continue lo accrue interest 

Troubled debl restructured nonaccrual loans (included in lolal nonaccrual loans above) 

98 

2018 2017 

$ 269 

12 

$ 319 

20 

281 339 

121 

19 

104 

22 

140 126 

$ 421 $ 465 

$ 299 $ ,348 

$ 136 $ 229 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

The following tables show the aging of the balance of loans held for investment by class as of December 31, 2018 
and 2017. 

December 31, 2018 

Aging Analysis of Loans 

30 to 90 Days or 

(Dollars in millions) Current 
89 Days 
Past Due 

More Past 
Due Total Past Due Total 

Commercial and industrial $ 26,114 $ 18 S 3G $ 54 $ 26,168 

Commercial mortgage 15,333 17 4 21 15,354 

Construction 1,593 20 — 20 1,613 

Total commercial portfolio 43,040 56 40 95 43,135 

Residential mortgage 38,218 175 46 221 38,4.39 

Home cquily and other consumer loans 4,893 28 12 40 4,933 

Total consumer portfolio 43,111 203 58 261 43,372 

Total loans held for inveslmenl $ 86,151 $ 258 $ 98 $ 356 $ 86,507 

December 31; 2017 

Aging Analysis of Loans 

(Dollars in millions) Current 

30 to 
89 Days 
Past Due 

90 Days or 
More Past 

Due Total Past Due Total 

Commerciai and industrial $ , 24,734 $ 17 $ 63 S 80 $ 24,814 

Commercial mortgage 14,298 16 6 22 14,320 

Conslruction 1,775 — — — 1,775 

Total commercial portfolio 40,807 33 69 102 40,909 

Residenlial mortgage 35,453 151 39 190 35,643 

Home equily and other consumer loans 3,427 23 12 35 3,462 

Total consumer portfolio 38,880 174 51 225 39,105 

Total loans held for inveslment $ 79,687 $ 207 $ 120 $ 327 $ 80,014 

Loans 90 days or more past due and still accruing interest totaled $23 million and $12 million at December 31,2018 
and 2017, respectively. 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

Credit Quality Indicators 

Management analyzes the Company's loan portfolios by applying specific monitoring policies and procedures that 
vary according to the relative risk profile and other characteristics within the various loan portfolios. Loans within the 
commercial portfolio segment are classified as either pass or criticized. Criticized credits are those that have regulatory risk 
ratings of special mention, substandard or doubtful; classified credits are those that have regulatory risk ratings of 
substandard or doubtful. Special mention credits are potentially weak, as the borrower has begun to exhibrt deteriorating 
trends, which, if nol corrected, may jeopardize repayment of the loan and result in further downgrade. Substandard credits 
have well-defined weaknesses, which, ft not corrected, could jeopardize the full satisfaction of the debt. A credil classified 
as doubtful has critical weaknesses that make full collection improbable on the basis of currently existing facts and 
conditions. 

The following tables summarize the loans in the commercial portfolio segment monitored for credit quality based on 
regulatory risk ratings. 

December 31, 2018 

Criticized 

special 
(Dollars In millions) Pass Mention Classified Total 

Commercial and industrial $ 25.191 $ 355 $ 622 $ 26.168 

Commercial mortgage 15.138 105 111 15,354 

Construction 1,542 8 63 1.613 

Totai commercial portfolio $ 41,871 $ 468 $ 796 $ 43,135 

December 31, 2017 

Criticized 

(Dollars in millions) Pass 
Special 
Mention Classified Total 

Commercial and industrial $ 23,632 $ 435 5 747 $ 24,814 

Commercial mortgage 14,081 80 159 14,320 

Construction 1.632 15 128 1,775 

Total commercial portfolio $ 39,345 $ 530 $ 1.034 $ 40.909 

The Company monitors the credit quality of its consumer portfolio segment based primarily on payment status. The 
following tables summarize the loans in the consumer portfolio segment which exclude $6 million and $8 million of loans 
covered by FDIC loss share agreements, at December 31, 2018 and 2017, respectively. 

December 31,2018 

(Dollars in millions) 

Residential mortgage 

Home equity and other consumer loans 

Total consumer portfolio 

(Dollars In millions) 

Residenlial mortgage 

Home equily and other consumer loans 

Total consumer portfolio 

Accrual Nonaccrual Total 

$ 38,314 $ 121 $ 38,435 

4,912 19 4,931 

$ 43,226 $ 140 $ 43,366 

December 31/2017 

Accrual Nonaccrual Total 

$ 35,534 $ 104 $ 35,638 

3,437 22 3,459 

$ 38,971 $ 126 $ 39.097 

The Company also monitors the credit quality for substantially all of its consumer portfolio segment using credft 
scores provided by FICO and refreshed LTV ratios. FICO credit scores are refreshed at least quarteriy to monitor the quality 
ofthe portfolio. Refreshed LTV measures the principal balance ofthe loan as a percentage ofthe estimated current value of 
the property securing the loan. Home equity loans are evaluated using combined LTV, which measures the principal 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

unused credft lines for home equily products) as a percentage of the estimated current value of the property securing the 
loans. The LTV ratios are refreshed on a quarterty basis, using the most recent home pricing index data available for the 
property location. 

The following tables summarize the loans in the consumer portfolio segment based on refreshed FICO scores and 
refreshed LTV ratios at December 31, 2018 and 2017. These lables exclude loans covered by FDIC loss share agreements, 
as discussed above. The amounts presented reflect unpaid principal balances less partial charge-offs. 

(Dollars in millions) 

Residential mortgage 

Home equity and olher consumer loans 

Total consumer porlfolio 

Percentage of lolal 

December 31, 2018 

FICO scores 

720 and Above 

S 31,589 

3,349 

$ 34,938 

82% 

Below 720 

6.022 

1,448 

7,470 

17% 

No FICO 
Available'" 

434 

52 

486 

1% 

Total 

38,045 

4.849 

42,894 

100% 

Represenls loans for which management was not able to obtain an updated FICO score (e.g., due to recent profile changes). 

December 31, 2017 

FICO scores 

(Dollars In millions) 720 and Above Below 720 
No FICO 

Available'" Total 

Residenlial mortgage $ 28,786 $ 6,082 $ 411 $ 35,279 

Home equily and other consumer loans 2,404 918 84 3,406 

Total consumer poitfolio $ 31,190 $ -7,000 $ 495 $ 38,685 

Percentage of total 81% 18% 1% 100% 

(1) Represents loans for which management was nol able lo obtain an updated FICO score (eg,, due to recent profile changes). 

December 31, 2018 

(Dollars in millions) 

Residential mortgage 

Home equity loans 

Total consumer portfolio 

Percentage of total 

Less than or 
Equal to 80 

Percent 

t 36,604 

1,966 

96% 

Greater than 80 
and Less than 

100 Percent 

I 1,361 

221 

38,570 $ 1,582 

4% 

LTV ratios 

Greater than or 
Equal to 100 

Percent 

$ 4 

1 2 _ 

$ 16 

—% 

No LTV 
Available"! 

75 

24 

99 

—% 

Total 

38,044 

2,223 

40,267 

100% 

(1) Represenls loans for which managemenl was nol able lo obtain refreshed property values. 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

(Dollars in millions) 

Less than or 
Equal to 80 

Percent 

Rfisirtfintial mnrtgaoft 

Home equily loans 

Total consumer portfolio 

Percentage of total 

34,477 

2,052 

36,524 

97% 

December 31, 2017 

LTV ratios 

Greater than 80 
and Less than 

100 Percent 

5 771 

248 

1,019 

3% 

Greater than or 
Equal to 100 

Percent 

? 4 

24 

S 28 

No LTV 
Available"' 

32 

33 

65 

Total 

35,279 

2,357 

37,636 

100% 

(1) Represents loans for which managemenl was nol able lo oblain refreshed property values 

Troubled Debt Restructurings 

The following table provides a summary oflhe Conipany's recorded inveslment in TDRs as of December 31, 2018 
and 2017. The summary includes those TDRs that are on nonaccrual status and those that continue lo accrue interest The 
Company had $49 million and $66 million in comrhitments lo lend additional funds to borrowers with loan modifications 
classified as TDRs as of December 31, 2018 and 2017, respectively. 

(Dollars in millions) 

Commercial and industrial 

Commercial mortgage 

Constaiction 

Total commercial portfolio 

Residenlial mortgage 

Home equity and other consumer loans 

Total consumer portfolio 

Total restructured loans 

December 31, 
2018 2017 

$ 109 $ 202 

46 7 

63 128 

218 337 

196 215 

21 25 

217 240 

$ 435 $ 577 

In 2018, TDR modifications in the commercial portfolio segment were substantially composed of interest rate 
changes, maturity extensions, forbearance, conversions from revolving lines of credil to term loans, or some combination 
thereof In the consumer portfolio segment, modifications were primarily composed of maturity extensions. Charge-offs 
related to TDR modifications for the year ended December 31, 2018 and December 31, 2017 were de minimis. For the 
commercial and consumer portfolio segments, the allowance for loan losses for TDRs was measured on an individual loan 
basis or in pools wilh similar risk characteristics. 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

The following lables provide the pre- and post-modification outstanding recorded inveslment amounts of TDRs as of 
the dale of the restructuring that occurred during the years ended December 31, 2018 and 2017. 

For the Year Ended 
December 31, 2018 

For tho Year Ended 
December 31, 2017 

Pre-Modification 
Outstanding 

Recorded 

Post-Modification 
Outstanding 

Recorded 

Pre-Modification 
Outstanding 

Recorded 

Post-Modification 
Outstanding 

Recorded 
(Dollars In millions) Investment"' Investment'^' Investment"' Investment^' 

Commercial and industrial $ 165 $ 165 $ 186 : S 186 

Commerciai mortgage 4 4 5 5 

Construction — - 152 131 

Total commercial portfolio 169 169 343 322 

Residenlial mortgage 9 9 16 16 

Home equily and other consumer loans 2 2 3 3 

Total consumer portfolio 11 11 19 19 

Total $ 180 $ 180 $ 362 : $ 341 

(1) Represents Ihe recorded investment in the loan immediately prior lo the restructuring event. 
(2) Represents the recorded inveslment in the loan immedialely following the restructuring evenl. It includes the effect of paydowns lhat were 

required as part of the restructuring terms. 

The following tables provide the recorded inveslment amounts of TDRs at the date of default, for which there was a 
payment defauft during the years ended December 31, 2018 and 2017, and where the default occurred within the first 
twelve monihs after modification into a TDR. A payment default is defined as the loan being 60 days or more past due. 

December 31, 

(Dollars in millions) 2018 2017 

Commercial and industrial $ - S 19 

Commercial mortgage — 1 

Total commercial portfolio — 20 

Residential mortgage 3 3 

Home equity and other consumer loans — — 
Total consumer portfolio 3 3 

Total $ 3 $ 23 

For loans in the consumer portfolio in which impairment is measured using the present value of expected future 
cash flows discounted al the loan's effective interest rate, historical payment defaults and the propensity to redefault are 
some of the factors considered when determining the allowance for loan losses. 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

Loan Impairment 

Loans that are individually evaluated for impairment include larger nonaccruing loans within the commercial and 

industrial, construction, and commercial mortgage loan portfolios and loans modified in a TDR. The Company records an 

impairmeni allowance when the value of an impaired loan is less than the recorded investmenl in the loan. 

The following tables show infonnation about impaired loans by class as ofDeeember 31, 2018 and 2017. 

December 31, 2018 

Recorded Investment 
Unpaid Principal 

Balance 

(Dollars In millions) 
With an 

Allowance 
Without an 
Allowance Total 

Allowance 
for Impaired 

Loans 
With an 

Allowance 
Without an 
Allowance 

Commercial and industrial $ 299 $ 22 $ 321 $ 61 S 372 $ 39 

Commercial mortgage 25 41 66 1 25 41 

Construction 63 63 — — 63 

Total commerciai portfolio 324 126 450 62 397 143 

Residenlial mortgage 175 71 246 12 184 85 

Home equily and olher consumer loans 22 12 34 1 22 21 

Total consumer portfolio 197 63 280 13 206 106 

Total $ 521 $ 209 $ 730 $ 75 $ 603 $ 249 

December 31, 2017 

Recorded Investment 
Unpaid Principal 

Balance 

(Dollars in millions) 
With an 

Allowance 
Without an 
Allowance Total 

Allowanco 
for Impaired 

Loans 
With an 

Allowance 
Without an 
Allowance 

Commercial and industrial $ 287 $ 93 $ 380 $ 57 $ 348 $ 102 

Commercial mortgage 33 3 36 1 33 3 

Construction — 128 128 — — 128 

Total commerciai portfolio 320 224 544 58 381 233 

Residential mortgage 218 59 277 15 234 69 

Home equity and olher consumer loans 29 15 44 — 30 24 

Total consumer portfolio 247 74 321 15 264 93 

Total $ 567 $ 298 $ 865 $ 73 $ 645 $ 326 
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Note 3—Loans and Allowance for Loan Losses (Continued) 

The following lable presents the average recorded investment in impaired loans and the amouni of interest income 
recognized for impaired loans during 2018, 2017 and 2016 for the commercial and consumer loans portfolio segments. 

Years Ended December 31, 

2018 2017 2016 

(Oollars in millions) 

Average 
Recorded 

Investment 

Recognized 
Interest 
Income 

Average 
Recorded 

Investment 

Recognized 
Interest 
Income 

Average 
Recorded 

Investment 

Recognized 
Interest 
Income 

Commercial and industnal $ 309 $ 12 $ 463 $ 18 $ 531 $ 4 

Commercial mortgage 60 27 58 41 17 1 

Construction 95 8 45 5 — — 
Total commercial portfolio 464 47 566 64 548 5 

Residential mortgage 261 13 .304 14 258 8 

Home equity and olher consumer loans 38 4 52 6 31 2 

Total consumer portfolio 299 17 356 20 289 10 

Total $ 763 $ 64 $ 922 $ 84 $ 837 $ 15 

The following table presents loan transfers from held to investment to held for sale and proceeds from sales of 
loans during 2018, 2017 and 2016 for the commercial and consumer loans portfolio segments. 

(Dollars in millions) 

Commercial portfolio 

Consumer portfolio 

Total 

2018 

Transfer of loans from 
held for Investment to 

held for sale, net 

$ 47 

{31 
$ 44 

Proceeds 
from sale 

Years Ended December 31, 

2017 

Transfer of loans 
from held for 

investment to held for 
sale, net 

638 $ 

638 $ 

780 

(4) 

Proceeds 
from sale 

i 926 

776 $ 926 

2016 

Transfer of loans 
from held for 

Investment to held for 
sale, net 

$ 1,632 

344 

Proceeds 
from sale 

E 1,182 

344 

1,976 $ 1,526 

Loan Concentrations 

The Company's most signiticant concentrations of credit risk within its loan portfolio include residential mortgage 
loans, commercial real estate loans, and commercial and industrial loans made to the financial and insurance industry, 
power and utilities industry, manufacturing industry, and business services industry. At December 31, 2018, the Company 
had $38 billion in residential mortgage loans, substantially in California. The Company had $16 billion in loans made to the 
commercial real estate industry and an additional $4 billion in unfunded commitments. At December 31,2018, the Company 
had $7 billion in loans made to the financial and insurance industry and an additional $7 billion in unfunded commitments. 
At December 31, 2018, the Company had $4 billion in loans made to the power and utilities industry and an additional $5 
billion in unfunded commftments. At December 31, 2018, the Company had $4 billion in loans made to the manufacturing 
industry and an additional $3 billion in unfunded commitments. At December 31, 2018, the Company had $3 billion in loans 
made to the business services industry and an additional $2 billion in unfunded commitments. 
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Note 4—Other Assets 

Other Assets 

The following lable shows the balances of other assets as of December 31, 2018 and 2017. 

(Dollars (n millions) ' 

Olher investments 

Premises and equipment, net 

Software 

Intangible assets 

OREO 

Olher 

Total other assets 

December 31, 
2016 

December 31, 
2017 

$ 3,250 $ 3,412 

635 610 

445 424 

444 377 

1 — 
4,845 4,587 

$ 9,620 $ 9,410 

Note 5—Goodwill and Other Intangible Assets 

Goodwill 

The changes in the carrying amount of goodwill during 2018 and 2017 are shown in the table below. 

(Dollars in millions) 2018 

Goodwill, beginning of year 
1 

Nel change from transferred subsidianes " ' 

Goodwill, end of year 
(1) For additional information on transferred subsidiaries, see Nole 21 Related Party Transactions. 

$ 3,301 $ 

2017 

3,301 $ 3,225 

— 76 

3,301 

For impairment testing, goodwill was assigned to the following operating segments at December 31, 2018 and 
2017: 

(Dollars In millions) 2018 2017 

Regional Bank 

U.S. Wholesale & Inveslment Banking 

Transaction Banking 

MUFG Fund Services 

Goodwill, end of year 

2,134 

840 

251 

76 

2,134 

840 

251 

76 

$ 3,301 $ 3,301 

The Company reviews its goodwill for impairment on an annual basis and whenever events or changes in 
circumstances indicate that the carrying amounts may not be recoverable. The annual goodwill .impairment test was 
performed as of April i ; 2018 and 2017. Based on these tests, we concluded that goodwill allocated to our reporting units 
was not impaired at December 31, 2018 or 2017. Fair values of the Company's reporting units exceeded their carrying 
amounts and did not generally represent a significant risk of goodwill impairment based on current projections and 
valuations. 
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Note 5—Goodwill and Other Intangible Assets (Continued) 

Intangible Assets 

The table below reflects 
December 31, 2018 and 2017. 

the Company's identifiable intangible assets and accumulated amortization at 

December 31, 2018 December 31, 2017 

(Dollars in millions) 

Gross 
Carrying Accumulated 
Amount Amortization 

Net 
Carrying 
Amount 

Gross 
Carrying 
Amount 

Accumulated 
Amortization 

Net 
Carrying 
Amount 

Core deposit intangibles S 565 $ (537) $ 28 $ 565 $ (530) $ 35 

Trade names 111 (32) 79 113- (29) 84 

Cuslomer relationships 238 (63) 175 238 (47) 191 

Otheri" IB (15) 3 19 (16) 3 

Total intangible assels wilh a definite 
useful life $ 932 $ (647) $ 285 $ 935 $ (622) $ 313 

(1) December 31, 2018 and December 31, 2017 exclude $159 million and $64 million, respectively, of mortgage servicing righls accounted (or at fair 
value. 

Total amortization expense for 2018, 2017 and 2016 was $26 million, $30 million and $28 million, respectively. 

Estimated future amortization expense at December 31, 2018 is as follows: 

(Dollars in millions) 
Core Deposit 
Intangibles Trade Name 

Customer 
Relationships Other 

Total 
Identifiable 
Intangible 

Assets 

Years ending December 3 1 , : 

2019 S 6 $ 3 $ 16 $ 1 $ 26 

2020 5 3 16 1 25 

2021 4 3 15 — 22 

2022 4 3 15 — 22 

2023 2 3 14 — 19 

Thereafter 7 64 99 1 171 

Total estimaied amortization expense $ 28 $ 79 $ 175 $ 3 $ 285 
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Note 6—Variable Interest Entities 

In the normal course of business, the Company has certain financial interests in entities which have been 
delermined to be VIEs. Generally, a VIE is a corporation, partnership, trust or olher legal structure where the equity 
investors do not have substantive voting rights, an obligation to absorb the entity's losses or the right to receive the entity's 
returns, or the ability to direct the significant activities of lhe entity. The following discusses the Company's consolidated and 
unconsolidated VIEs. 

Consolidated VIEs 

The following tables present the assets and liabilities of consolidated VIEs recorded on the Company's consolidated 
balance sheets at December 31, 2018 and 2017. 

December 31, 2018 

Consolidated Assets Consolidated Liabilities 

(Dollars in millions) 

Interest Bearing 
Deposits in 

Banks 

Loans Held for 
Investment, 

Net Other Assets Total Assets 
Other Total 

Liabilities Liabilities 

LIHC investments $ - $ - $ 43 $ 43 $ - $ — 
Leasing investments — 570 122 692 17 17 

Total consolidated VIEs $ - $ 570 $ 165 $ 735 $ 17 $ 17 

December 31, 2017 

Consolidated Assets Consolidated Liabilities 

(Dollars In millions) 

Interest 
Bearing 

Deposits in 
Banks 

Loans Held for 
(nvestment, 

Not Other Assets Total Assets 
Other Total 

Liabilities Liabilities 

LIHC investments S — $ — $ 68 $ 68 

• $ - $ • — 
Leasing inveslmenls 1 583 158 742 24 24 

Total consolidated VIEs $ 1 $ 583 $ 226 $ 810 $ 24 $ 24 

LIHC Investments 
i 

The Company sponsors, manages and syndicates two LIHC investment fund structures. These investments are 
designed to generate a return primarily through the realization of U.S. federal tax credits and deductions. The Company is 
considered the primary beneficiary and has consolidated these investments because the Company has the power to direcl 
activities that most significantly impact the funds' economic performances and also has the obligation to absorb losses of 
the funds that could potentially be significant to the funds. Neither creditors nor equity investors in the LIHC investments 
have any recourse fo the general credit of the Company, and the Company's creditors do not have any recourse to the 
assets oflhe consolidated LIHC investments. 

Leasing Investments 

The Company has leasing investments primarily in the wind energy, rail and coal industries. The Company is 
considered the primary beneficiary and has consolidated these investments because the Company has the power to direct 
the activities of these entities that significantiy impact the entities' economic performances. The Company also has the right 
to receive potentially significant benefits or the obligation to absorb potentially significant losses ofthese investments. 

Unconsolidated VIEs 

The following tables present the Company's carrying amounts related to the unconsolidated VIEs at December 31, 
2018 and 2017. The tables also present the Company's maximum exposure to loss resulting from its involvement wilh these 
VIEs. The maximum exposure to loss represents the carrying amount of the Company's involvement plus any legally 
binding unfunded commitmenls in the unlikely evenl that all ofthe assets inthe VIEs become worthless. During 2018, 2017, 
and 2016, the Company had noncash increases in unfunded commitments on LIHC investments of $87 million, $55 million 
and $125 million, respectively, included wilhin other liabilities. 
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Note 6—Variable Interest Entities (Continued) 

Interest 
Bearing 
Deposits 

in 
(Dollars in millions) Banks 

LIHC investments $ — 

Leasing investments 26 

Other investments _— 

Tota! unconsolidated VIEs $ 26 

December 31, 2018 

Unconsolidated Assets 

Securities Loans Held for 
Avallahip fnr lnvfi<;fmpnt, 

Sale Net 

28 S 

28 

198 

19 

nthpr 
Assets 

Tntal 
Assets 

976 $ 1,202 

1,401 1,446 

35 35 

Unconsolidated Liabilities 

Maximum 
nthpr Tntal Fxpnstirp to 

Liabilities Liabilities Loss 

17 $ 2,412 $ 2,683 $ 

165 $ 

14 

179 S 

165 $ 1.202 

14 1,467 

— 79 

179 $ 2,748 

December 31, 2017 

(Dollars in millions) 

LIHC investments 

Leasing investm.ents 

Other investments 

Total unconsolidated VIEs 

LIHC Investments 

Interest 
Bearing 
Deposits 

in 
Banks 

Unconsolidated Assets 

Securities 
Available for 

Sale 

- $ 29 

Loans Held for 
Investment, 

Net 

S 228 

24 

24 

Other 
Assets 

; 1.028 

1,745 

26 

Total 
Assets 

; 1,285 

1,770 

50 

1 $ 29 

Unconsolidated Liabilities 

Other 
Liabilities 

5 254 

53 

Total 
Liabilities 

i 254 

53 

Maximum 
Exposure to 

Loss 

$ 1,284 

1,792 

132 

276 $ 2,799 $ 3,105 S 307 $ 307 $ 3,208 

The Company makes investments in partnerships and funds formed by third parties. The primary purpose of the 
partnerships and funds is to invest in low-income housing units and distritJute tax credits and tax benefits associaled with 
the underiying properties to investors. The Company is a limited partner investor and is allocated tax credits and 
deductions, but has no voting or other rights to direct the activities of the funds or partnerships, and therefore is not 
considered the primary beneficiary and does not consolidate these investments. 

The following table presents the impact of the unconsolidated LIHC investments on our consolidated statements of 
income for the years ended December 31, 2018, 2017 and 2016: 

For the Years Ended December 31, 

(Dollars in millions) 2018 

Losses from LIHC investments included in other noninterest expense 

Amortization of LIHC investments included in income tax expense 

Tax credits and olher tax benefits from LIHC investments included in income tax expense 

7 

136 

180 

2017 2016 

13 

185 

193 

129 

188 

Leasing Investments 

The unconsolidated VIEs related to leasing investments are primarily renewable energy investments. Through its 
subsidiaries, the Company makes equity investments in LLCs established by third party sponsors. The LLCs are created to 
operate and manage wind, solar, hydroelectric and cogeneration power plant projects. Power generated by the projects is 
sold to third parties through long-term purchase power agreements. As a limited investor member, the Company is allocated 
production tax credits and taxable income or losses associated wfth the projects. The Company has no voting or other 
rights to direcl the significant activfties of the LLCs, and therefore is not considered the primary beneficiary and does not 
consolidate these investments. 

Other Investments 

The Company has other investments in structures formed by third parties. The Company has no voting or other 
rights to direct the activfties of the investments that would most significantly impact the entities' performance, and therefore 
is not considered the primary beneficiary and does nol consolidate these investments. 
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Note 7—Deposits 

The aggregate amount of time deposfts that meet or exceed the FDIC insurance limit was $4.2 billion and $3.1 
billion at December 31, 2018 and 2017, respectively. 

At December 31, 2018, the Company had $11.7 billion in interest bearing time deposits. Malurity information forall 
interest bearing time deposits is summarized below. 

December 31, 

(Dollars in millions) 2018 

Due in one year or less $ 7,049 

Due after one year Ihrough two yoars 4,032 

Due after tv/o years Ihrough three years 500 

Due after three years through four years 91 

Due after four years through five years 66 

Due after five years 1 

Total • $ 11,739 

Note B—Securities Financing Arrangements 

The Company enters into repurchase agreements and securities lending agreements to facilitate customer match-
book activity, cover short positions and fund the Company's trading inventory. The Company manages credit exposure from 
certain transactions by entering into master netting agreements and collateral arrangements with counterparties. The 
relevant agreements allow for the efficient closeout of the Iransaction, liquidation and set-off of collateral against the net 
amount owed by the counterparty following a defauft. Undor these agreements and transactions, the Company either 
receives or provides collateral in the form of securities. In many cases, the Company is permitted to sell or repledge these 
securities held as collateral and use the securities to secure repurchase agreemenls or enter into securities lending 
transactions. In certain cases the Company may agree for collateral lo be posted lo a third party custodian under a tri-party 
arrangement that enables the Company to take control of such collateral in the event of a counterparty default. Default 
events generally include, among other things, failure to pay, insolvency or bankruptcy of a counterparty. For additional 
information related to securities pledged and received as collateral, refer to Note 2. to these consolidated financial 
statements. 
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Note 8—Securities Financing Arrangements (Continued) 

The following tables present the gross obligations for securities sold under agreements to repurchase and securities 
loaned by remaining contractual maturity and class of collateral pledged as of December 31, 2018 and December 31, 2017. 

December 31, 2018 

Overnight and Up to 31 -90 Greater than 

(Dollars In millions) continuous 30 days days 90 days Total 

Securities sold under agreements to 
repurchase: 

U.S, Treasury secunties $ 9,416 $ 2,945 $ 2,991 $ 335 $ 15,687 

U S agency securities 264 - 55 - 319 

Money markel secunties - — 49 - 49 

Asset-backed secunties — - 282 - 282 

Mortgage-backed secunties 9,803 1,640 7,569 — 19,012 

Corporate bonds 682 130 1,227 — ! 2,039 

Municipal securities 115 245 188 — 1 548 

Equities 387 220 255 — 862 

Total $ 20.667 $ 5.180 $ 12.616 $ 335 $ 38,798 

Securities loaned: 

Corporate bonds $ 1 $ - $ — $ — s 1 

Equities 92 — — — 92 

Total S 93 $ $ $ — $ 93 

December 31, 2017 

Overnight and Up to 31 - 90 Greater than 

(Dollars In millions) continuous 30 days days 90 days Total 

Securities sold under agreements to 
repurchase: 

U.S. Treasury securities $ 8,244 $ 2,370 $ 1,046 $ 1,158 $ 12,616 

U.S. agency securities 115 38 63 — 216 

Other sovereign government obligations - - 4 — 4 

Money market securities 1 - 6 - 7 

Asset-backed securities 32 - 164 — 196 

Mortgage-backed securities 6,322 4,972 5,859 250 19,403 

Corporate bonds 580 620 1,125 — 2.325 

Municipal securities 283 - 276 — 559 

Equities 416 376 189 — 981 

Total $ 17,993 $ 8,376 $ 8,732 $ 1,408 $ 36,509 

Securities loaned: 

Corporate bonds $ — $ 322 $ - $ — $ 322 

Equities 446 10 101 — 557 

Total $ 446 $ 332 $ 101 $ — $ 879 
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Note 8—Securities Financing Arrangements (Continued) 

Offsetting Financial Assets and Liabilities 

The Company primarily enters into derivative contracts, repurchase agreements and securities lending agreements 
with counterparties utilizing standard International Swaps and Derivatives Association Master Agreements and Credil 
Support Annex Agreements, Master Repurchase Agreements, and Master Securities Lending Agreements, respectively. 
These agreements generally establish the lerms and conditions ofthe transactions, including a legal right to set-off amounts 
payable and receivable between the Company and a counterparty, regardless of whether or not such amounts have 
matured or have contingency features. 

The following tables present the offsetting of financial assets and liabilities as of December 31, 2018 and 
December 31, 2017. 

December 31, 2018 

(Dollars in millions) 

Financial Assels: 

Derivative assels 

Secunties borrowed or purchased 
undor resale agreements 

Total 

Financial Liabililics; 

Derivative liabilities 

Securities loaned or sold under 
repurchase agreemenls 

Total 

Gross Amourits 
of Recognized 

Assets/Liabilities 

871 

33.974 

804 

38,891 

39.695 

Gross Amounts 
Offset in 

Balance Sheet 

354 

11,606 

34.845 $ 11.960 

322 

11,606 

Net Amounts 
Presented in 

Balance Sheet 

517 

22,368 

11,928 $ 

482 

27,285 

27,767 

Gross Amounts Not Offset in 
Balance Sheet 

Financial 
Instruments 

14 

22,291 

22,885 $ 22,305 

69 

26,434 

Cash Collateral 
Rcceivedypiodgcd Net Amount 

26,503 $ 

— $ 503 

77 

580 

413 

851 

1,264 

December 31, 2017 

(Dollars In millions) 

Financial Assets: 

Derivative assels 

Securities borrowed or purchased 

under resale agreements 

Total 

Financial Liabilities: 

Derivative liabililies 

Securities loaned or sold under 

Gross Amounts 
of Recognized 

Assets/Liabilities 

1.322 

31.845 

33,167 

repurchase agreements 

Total 38,515 

Gross Amounts 
Offset in 

Balance Sheet 

1.127 $ 

37,388 

607 

10.951 

Net Amounts 
Presented in 

Balance Sheet 

715 

20,894 

11,558 $ 

620 $ 

10.951 _ 

11,571 $ 

507 

26,437 

26,944 

Gross Amounts Not Offset In 
Balance Sheet 

Financial 
Instruments 

25 

20,816 

21,609 $ 

142 

25,639 

Cash Collateral 
Received/Pledged 

20,841 $ 

25,781 $ 

Net Amount 

— $ 690 

_— _ _ 78 

— $ 768 _ 

— $ 365 

— 798 

— $ 1,163 
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Note 9—Commercial Paper and Other Short-Term Borrowings 

The following lable is a summary ofthe Company's commercial paper and other short-term borrowings: 

(Dollars In millions) 
December 31, 

2018 
December 31, 

2017 

Debt issued by MUB 

Commercial paper, wiih a weighted average interest rate of 2.3S% and 1.26% at December 31, 2018 and 
December 31, 2017, respectively $ 382 $ 347 

Federal Home Loan Bank advances, wilh a weighted average inleresl rale of 2 52% and 1.42% al December 31, 
2018 and December 31, 2017. respectively 7,800 5,750 

Total debl issued by MUB 8,182 6,097 

Debt issued by other MUAH subsidiaries 
Short-term debl due to MUFG Bank. Ltd.. wilh weighted average interest rates of 3.01% and 1.88% at December 
31, 2018 and December 31, 2017, respectively 145 168 
Short-term debl due lo affiliales, with weighted average inlerest rates of (-0 07)% and (-0.09)% al December 31, 
2018 and December 31, 2017, respectively 936 801 

Total debt issued by olher MUAH subsidiaries 1,081 969 

Total commercial paper and other short-term bon-owings i S 9,263 $ 7,066 . 

At December 31, 2018, Federal Home Loan Bank advances had a weighted average maturity of 168 days. The 
commercial paper outstanding had a weighted average remaining maturity of 97 days. The short-term debt due to MUFG 
Bank, Ltd. had a weighted average remaining maturity of 53 days and the short-term debt due to affiliates had a weighted 
average remaining maturity of 244 days. 

Short-term debl due to MUFG Bank, Ltd. consists of botii secured and unsecured fixed and floating rate 
borrowings. 

MUSA maintains an uncommitted, unsecured lending facility with Mitsubishi UFJ Securities Holdings Co., Ltd. 
under which ft may borrow up to JPY 160 billion (USD equivalent $1.4 billion). Under the terms of the facility, MUSA can 
choose to borrow in Japanese Yen or US Dollars. Japanese "Ven denominated borrowings include an irrevocable extension 
option allowing MUSA to exiend the malurily of an individual draw by 100 days at any time prior to its original, stated 
malurity At December 31, 2018, MUSA had JPY 103 billion ($936 million USD equivalent) drawn under this facilily 
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Note 10—Long-Term Debt 

Long-term debt consists of borrowings having an original maturity of one year or more. The following is a summary 
of the Company's long-term debt: 

(Dollars in millions) 

Debt issued by MUAH 

Senior debL 

Floating rale senior notes due February 2018 These notes, which bore inleresl al 0.57% above 3-monlh 
LIBOR, had a rate of 1.97% al December 31, 2017 

Fixed rate 1 625% noles due February 2018 

Fixed rale 2.25% notes due February 2020 

Fixed rate 3.50% noles due June 2022 

Fixed rale 3 00% notes due February 2025 

Senior debl due lo MUFG Bank, Ltd. 

Floating rate debt due March 2020. This nolo, which bore interest al 0.66% above 3-monlh LIBOR, had a rate 
of 2.45% al December 31, 2017 
Floating rale debt due September 2020 This note, which bore interest at 0.65% above 3-monlh LIBOR, had a 
rale of 2 54% at December 31, 2017 

Floating rate debt due December 2021. This nota, which bears interest al 0.81% above 3-monlh LIBOR, had a 
rate of 3.58% al December 31, 2018 

Floating rate debl due December 2022 This nole, which bears interest al 0.90% above 3-monlh LIBOR, had a 
rate of 3.07% al December 31, 2018 

Floating rate debl due December 2023. This nole, which bears interest al 0.99% above 3-monlh LIBOR, had a 
rate of 3.76% at December 31, 2018 

Floating rate debl due December 2023. This note, which bears interest at 0.76% above 3-month EURIBOR, 
had a rale of 0.76% al December 31, 2018 and al December 31, 2017 

Subordinated debt due to MUFG Bank, Ltd; 
Floating rate subordinated debl due December 2023. This note, which bore interest at 1.38% above 3-monlh 
LIBOR, had a rale of 3.07% at December 31, 2017 

Junior subordinated debt payable to trusts; 
Floating rate nole due September 2036 This nole had an interest rate of 4 49% al December 31, 2018 and 
3,29% at December 31, 2017 

Total debt issued by MUAH 

Debt issued by MUB 

Senior debt: 

Fixed rate FHLB of San Francisco advances due between January 2019 and December 2023. These notes 
bear a combined weighted average rale of 2.66% at December 31, 2018 and 1 51% at December 31, 2017 

Fixed rate 2.625% notes due September 2018 

Fixed rate 2.25% noles due May 2019 

Subordinated debl due to MUFG Bank, Ltd: 

Floating rate subordinated debl due June 2023. This note, which bore interest al 1.20% above 3-monlh 
LIBOR, had a rate of 2.89% at December 31, 2017 

Other 

Total debt issued by MUB 

Debt Issued by other MUAH subsidiaries 

Senior debt due to MUFG Bank, Ltd: 
Various floating rale borrowings due between December 2020 and May 2021. These notes, which bear 
inlerest above 3-monlh LIBOR had a weighted average inlerest rate of 2 80% al December 31, 2018 and 
1.78% at December 31. 2017 

Various fixed rate borrowings due belween February 2019 and May 2024 with a weighted average interest 
rate of 1.82% (belween 0.14% and 2.44%) al December 31. 2018 and 2.12% (belween 1.37% and 2.65%) at 
December 31, 2017 

Subordinated debl duo to Affiliate: 

Floating rale borrowings due March 2019. These notes, which bear inleresl above 6-monlh LIBOR had an 
interest rate of 4.13% at December 31, 2018 and 2,95% (belween 2,88% and 3.04%) al December 31, 2017 

December 31, 
2018 

398 

397 

December 31, 
2017 

250 

450 

998 

398 

496 

1,625 

3,250 

1,625 

24 

36 

7,355 

9,100 

498 

34 

9,632 

250 

244 

75 

545 

3,500 

24 

300 

36 

6.997 

1,500 

1,000 

497 

750 

63 

3,810 

291 

339 

185 
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Note 10—Long-Term Debt (Continued) 

Non-recourse debl due to MUFG Bank, Ltd. 

Vanous floating rale non-recourse borrowings due between February 2019 and December 2021. These notes, 
which bear inlerest above 1- or 3-month LIBOR had a weighted average inleresl rate of 4,09% (belween 2 75% 
and 4.17%) al Decernber 31, 2018 and 3.07% (belween 1 49% and 5 58%) at December 31, 2017 

Fixed rale non-recourse borrowings due belween January 2019 and July 2023 which had an inlerest rale of 
3.05% at December 31, 2018 and 3.27% at December 31. 2017 

Other non-recourse debt-
Various floating rate non-recourse borrowings due between February 2019 and May 2019. These notes, which 
bear inleresl above 1- or 3-monlh LIBOR had a weighted average inleresl rate of 4.21% (between 4.17% and 
4.48%) al December 31, 2018 and 2.88% (between 2.50% and 3.54%) al December 31, 2017 

Fixed rale non-recourse borrowings due December 2026 which had an interest rate of 5.34% at December 31, 
2018 and December 31, 2017 

Total debt issued by other MUAH subsidiaries 

Toial long-term debl 

Senior Debt 

Certain of the debt issuances are repayable prior to maturity at the Company's option at a redemption price equal to 
100% of par plus accrued interest. MUAH senior debt was issued under a shaft registration statement with the SEC, which 
expired as of January 29, 2018. In the fourth quarter of 2018, the Company redeemed all of the $1.0 billion of the senior 
noles due 2020 and $100 million of the senior noles due 2025. 

MUB senior debt is issued as part of MUB's $12 billion bank note program under which MUB may issue, from time 
to time, senior unsecured debt obligations with maturities of more than one year from their respective dates of issue and 
subordinated debt obligations with maturities of five years or more from their respective dales of issue. At December 31, 
2018 there is $5.9 billion available for issuance under the program. MUB does not have any firm commitments in place to 
sell notes under this program. 

MUAH Senior Debt due to MUFG Bank, Ltd. 

In December 2018, MUAH entered into a Master Internal Total Loss Absorbing Capacity Loan Agreement wilh 
MUFG Bank, Ltd., under which MUAH initially borrowed an aggregate of $6.5 billion to comply with the Federal Reserve's 
TLAC rule (12 CFR Section 252.165). MUAH may prepay the notes, in whole or In part, two years prior to the stated 
maturities. The outstanding principal of the notes can be declared due and payable immediately, together with any accrued 
and unpaid interest, in the event of liquidation, insolvency or similar proceeding with respect to MUAH or all or substantially 
all of its property. Under certain circumstances, the Federal Reserve may issue a conversion order pursuant to the TLAC 
rule (12 CFR Section 252.163) lhat would result in the conversion of any then-outstanding note, in whole or in part, to 
MUAH equily issued lo MUFG Bank, Ltd. 

During the first quarter of 2017, MUAH borrowed $3.5 billion from MUFG Bank, Ltd. in the form of a senior loan. 
This loan and the $545 million loan outstanding at December 31, 2017 were repaid early in conjunction with the December 
2018 TLAC borrowing. 

Senior Debt due to MUFG Bank, Ltd. by other MUAH subsidiaries 

MUAH's subsidiaries also borrow on a long-lemi basis from MUFG Bank, Ltd. At December 31, 2018, $250 million 
of senior debt issued to MUFG Bank, Ltd. was floating rate and linked to customer deposits maintained at MUFG Bank, 
Ltd.'s New York Branch. An additional $244 million was fixed rate, amortizing funding tied to specific assets own.ed by 
MUAH's subsidiaries. 

FHLB Senior Debt 

The Bank borrows periodically from the FHLB on a medium-term basis. The advances are secured by certain ofthe 
Bank's assels and bear efther a fixed or a floating interest rate. The floating rates are tied to the three-month LIBOR plus a 
spread, reset every 90 days. As of December 31, 2018 and December 31, 2017, the Bank had $44.3 billion and $43.0 
billion of pledged loans, respectively, as collateral for short-term and medium-term advances from the FHLB. 
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Note 10—Long-Term Debt (Continued) 

Subordinated Debt due to MUFG Bank, Ltd. 

The temis and condftions of the subordinated debt due to MUFG Bank, Ltd. were equivalent lo those which would 
apply in a similar transaction with a non-related party. The subordinated debt due to MUFG Bank, Ltd. was a junior 
obligation to MUAH's and to the Bank's existing and future outstanding senior indebtedness, and qualified as Tier 2 capital 
under the federal banking agency risk-based capital guidelines. This debt was repaid early during 2018. 

Subordinated Debt due to Affiliate 

MUSA maintains subordinated funding provided by an affiliate. This subordinated debt is a junior obligation to 
MUSA's existing and fulure outstanding senior indebtedness. 

Non-recourse Debt 

Non-recourse debl serves as funding for certain lease financings offered to customers. The lenders are secured by 
an interest in the underiying leased assets and have no recourse to the Company or ils subsidiaries. Interest and principal 
on this debt is serviced entirely by the underiying assets and is not supported by the Company. 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments 

Valuation Methodologies 

Fair value is defined as the price lhat would be received to sell an asset or paid to transfer a liability (i.e., an exft 
price) in an orderiy transaction belween willing market participants at the measurement date. The Company has an 
established and documented process for determining fair value for financial assets and liabilities that are measured at fair 
value on either a recurring or nonrecurring basis. When available, quoted market prices are used to determine fair value. If 
quoted market prices are not available, fair value is based upon valuation techniques that use, where possible, current 
market-based or independently sourced parameters, such as yield curves, foreign exchange rates, credft spreads, 
commodity prices and implied volatilities. Valuation adjustments may be made to ensure the financial instruments are 
recorded at fair value. These adjustments include amounts that reflect counterparty credft quality and that consider the 
Company's own creditworthiness in determining the fair value of its trading assets and liabilities. 

Fair Value Hierarchy 

In determining fair value, the Company maximizes the use of observable market inputs and minimizes the use of 
unobservable inputs. Observable inputs reflect market-derived or market-based information obtained from independent 
sources, while unobservable inpuis reflect the Company's estimate about market data. Based on the observability of the 
signiticant inputs used, the Company classifles its fair value measurements in accordance with the three-level hierarchy as 
defined by GAAP. This hierarchy is based on the quality, observability, and reliability of the information used to determine 
fair value. The Company's policy is to recognize transfers in and out of Level 1, 2 and 3 as of the end of a reporting period. 

Level 1: Valuations are based on quoted prices in active markets for identical assets or liabilities. Since the 
valuations are based on quoted prices that are readily available in an active market, they do not entail a significant degree 
of judgment. 

Level 2: Valuations are based on quoted prices for similar instruments in active markets, quoted prices for 
identical or similar instruments in martcets that are not active and model-based valuations for which all significant 
assumptions are observable or can be corroborated by observable market data. 

Level 3: Valuations are based on at least one significant unobservable input that is supported by little or no market 
activity and is significant to the fair value measurement. Values are determined using pricing models and discounted cash 
flow models that include management judgment and estimation, which may be significant. 

In assigning the appropriate levels, the Company performs a detailed analysis of the assets and liabilities that are 
measured at fair value. In certain cases, the inputs used to measure fair value may fall into different levels ofthe fair value 
hierarchy. The level within which the fair value measurement is categorized is based on the lowest level input that is 
significant to the fair value measurement in its entirety. Therefore, an item may be classified in Level 3 even though there 
may be many significant inputs that are readily observable. 

Valuation Processes 

The Company has established a valuation committee to oversee its valuation framework for measuring fair value 
and lo establish valuation policies and procedures. The valuation committee's responsibilities include reviewing fair value 
measurements and categorizations within the fair value hierarchy and monitoring the use of pricing sources, mark-to-model 
valuations, dealer quotes and other valuation processes. The valuation committee reports to the Company's Disclosure & 
Accounting Comnriittee and meets at least quarteriy. 

Independent price verification is performed periodically by the Company to test the market data and valuations of 
substantially all instrumenls measured at fair value on a recurring basis. As part of its independent price verification 
procedures, the Company compares pricing sources, tests data variances within certain thresholds and performs variance 
analysis, utilizing third party valuations and both inlernal and external models. Results are formally reported on a quarteriy 
basis to the valuation commitlee. 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

A description of the valuation methodologies used for certain financial assets and liabilities measured at fair value is 
as follows: 

Recurring Fair Value Measurements: 

Trading Account Assets: Trading account assets are recorded at fair value and primarily consist of securities 
and derivatives held for Irading purposes. See discussion below on securities available for sale, which utilize the same 
valtiation methodology as trading account securities. See also discussion below on derivatives valuation. 

Securities Available for Sale: Securities available for sale are recorded at fair value based on readily available 
quoted market prices, if available. When available, these securities are classified as Level 1 and include exchange traded 
equities. If such quoted market prices are not available, managemenl utilizes third-party pricing services and broker 
quotations from dealers in the specific instruments. These securities are classified as Level 2 and include U.S. Treasuries, 
U.S. government-sponsored agencies, RMBS and CMBS, CLOs, and certain other debt securities. If no market prices or 
broker quotes are available, internal pricing models are used. To the extent possible, these pricing model valuations utilize 
observable market inputs obtained for similar securities. Typical inputs include LIBOR and U.S. Treasury yield curves, 
benchmark yields, consensus prepayment estimates and credft spreads. When pricing model valuations use significant 
unobservable inputs, the securities are classified as Level 3. These other debt securities primarily include direct bank 
purchase bonds. The valuation of these securities is based upon a return on equity method, which incorporates a market-
required return on capital, probability of default and loss severity. 

Other Assets: Other assets included mortgage servicing rights, loans held for sale and derivative contracts. The 
fair value of the Company's mortgage servicing rights asset is determined using a discounted cash flow model wfth 
significant unobservable inputs, primarily influenced by forecasted future servicing revenues and prepayment speed 
assumptions. The fair value of the Company's loans held for sale is based on secondary market offerings for loans wfth 
similar characteristics. Mortgage servicing rights and loans held for sale are classified as Level 3. See discussion below on 
derivatives. 

Derivatives: The Company's derivatives are primarily traded in over-the-counter markets where quoted market 
prices are not readily available. The Company values its derivatives using pricing models that are widely accepted in the 
financial services industry with inputs that are observable in the market or can be derived from or corroborated by 
observable market data. These models reflect the contractual terms of the derivatives including the period to maturity and 
martlet observable inputs such as yield cqrves and option volatility. Valuation adjustments are made to reflect counterparty 
credit quality and to considerthe creditworthiness ofthe Company. These derivatives, which are included in trading account 
assets, trading account liabilities, other assets and other liabilities are generally classified as Level 2. Trading account 
assets and trading account liabilities include Level 3 derivatives comprised of embedded derivatives contained in market-
linked CDs and matched over-Uie-counter options, whose fair value is obtained through unadjusted third party broker 
quotes, which incorporate significant unobservable inputs. 

Trading Account Liabilities: Trading account liabilities are recorded at fair value and primarily consist of 
securities sold, not yet purchased and derivatives. See discussion above on derivatives valuation. Securities sold, not yet 
purchased consist of U.S. Treasury, U.S. government-sponsored agencies, state and municipal, sovereign government 
obligations, corporate bonds, ABS and equities and are classified as Level 2, which utilize the same valuation methodology 
as securities available for sale. 

Other Liabilities: Other liabilfties included the FDIC clawback liability and derivative contracts. The fair value of 
the Company's FDIC clawback liability is detemiined using a discounted cash flow model with significant unobservable 
inputs, which include probability of default and loss severity. The FDIC clawback liability is classified as Level 3. See 
discussion above on derivatives. 

Nonrecurring Fair Value Measurements: 

Individually Impaired Loans: Individually impaired loans are valued at the time the loan is identified as impaired 
based on the present value of the remaining expected cash flows. Because the discount factor applied is based on the 
loan's original effective yield rather than a current market rate, that present value does not represent fair value. However, as 
a practical expedient, an impaired loan may be measured based on a loan's 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

observable market price or the underiying collaleral securing the loan (provided the loan is collateral dependent), which 
does approximate fair value. Collateral may be real estate or business assets, including equipment The value of collateral 
is determined based on independenl appraisals. Appraised values may be adjusted based on management's historical 
knowledge, changes in market conditions from the time of valuation, and management's knowledge of the client and the 
client's business. The loan's market price is determined using market pricing for similar assets, adjusted for management 
judgment Impaired loans are reviewed and evaluated at least quarleily for additional iiiipaiiinent and adjubled accuidinyly. 
Impaired loans that are adjusied to fair value based on underiying collateral or the loan's market price are classified as 
Level 3. 

Loans Held for Sale; Residential mortgage and commercial loans held for sale are recorded at the lower of cosl 
or fair value. The fair value of fixed-rate residential loans is. based on whole loan forward prices obiained from GSEs. These 
loans are classified as Level 2. The fair value of commercial loans held for sale may be based on secondary markel 
offerings for loans wfth similar characteristics. These loan values are classified as Level 3. 

Private Equity Investments and Renewable Energy Investments: Private equity investments and renewable 
energy investments are recorded either at cost or using the equity melhod and are evaluated for impairment. The valuation 
of these investments requires significant managemenl judgment due to the absence of quoted market prices, lack of 
liquidity and the long-term nature of these assets. When required, the fair value of the investments is estimated using the 
net asset value or based on the investee's business model, current and projected financial performance, capital needs and 
our exit strategy. Private equity investments and renewable energy investments are generally classified as Level 3. 

Software: Software is valued at the time ft is identified as impaired. Fair value is determined using market pricing 
for similar assets, adjusted for management judgment. Software that is adjusted to fair value is classified as Level 3. 

Consolidated LIHC VIE: The fair value of consolidated LIHC VIE investments is determined using a discounted 
cash flow analysis. Consolidated LIHC VIE investments are generally classified as Level 3. 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

Fa/7 Value Measurements on a Recun-ing Basis 

The following tables present financial assets and financial liabilities measured at fair value on a recurring basis al 
December 31, 2018 and 2017, by major category and by valuation hierarchy level. 

December 3t. 2018 

(Dollars in millions) Level 1 Level 2 Level 3 
Netting 

Adjustment (1) Fair Value 

Assets 

Trading account assets'*': 

U S. Treasury securities $ - $ 2,998 $ — S — $ 2,998 

U.S government-sponsored agency securities — 73 — — 73 

Slate and municipal securities — 10 — — 10 

Commercial paper — 51 — — 51 

Corporate bonds — 1.367 — — 1,367 

Asset-backed securities — 299 — — 299 

Mortgage-backed secunties — 5,785 — — 5,785 

Equities 127 — — — 127 

Interest rate derivative coniracts 9 522 — (130) 401 

Commodity derivative coniracts 25 — (24) 1 

Foreign exchange derivative conlracls 1 259 — (170) 90 

Equity derivative coniracts 9 — 13 (11) 11 

Total Irading account assets 146 11,389 13 (335) 11,213 

Securities available for sale"'; 

U.S. Treasury — 3,429 — — 3,429 

Residential mortgage-backed securities: 

U.S. government and govemmenl-sponsored agencies — 8,007 — — 8,007 

Privately issued — 864 — — 864 

Privately issued - commercial mortgage-backed securities — 1,162 — — 1,162 

Collateralized loan obligations — 1,474 — — 1,474 

Olher — 4 — — 4 

Other debt securities; 

Direcl bank purchase bonds — — 1,190 — 1,190 

Other — 43 141 — 184 

Total securities available for sale — 14,983 1,331 — 16,314 

Other assets; 

Mortgage servicing rights^ — — 159 — 159 

Loans held for sale<'' — — 117 — 117 

Interest rate hedging contracts*" — 6 — (3) 3 

Other derivative contracts'" — 26 1 (16) 11 

Equily secunties"' 9 — — — 9 

Total other assets 9 32 277 (19) 299 

Total assets $ 165 $ 26,404 $ 1,621 $ (354) J 27,826 

Percentage of lolal —% 95% 6% (1)% 100% 

Perceniage of lotal Company assets —% 16% 1% — % 17% 

Liabilities 

Trading account liabilities'": 

Securities sold, not yet purchased: 

U.S, Treasury S — $ 2,753 $ — $ — $ 2,753 
Commercial paper 

— 10 — 10 

Corporate bonds — 717 — — 717 
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Equities 

Trading derivatives: 

interest rate derivative contracts 

Commodity derivative contracts 

Foreign exchange derivative coniracts 

Equity derivative contracts 

Total trading account liabilities 

Other liabilities-

FDIC Udwbdck lidtiililyW 

Olher derivative contracts"' 

Total other liabililies 

Total liabilities 

Percentage of total 

Percentage of lolal Company liabililies 

70 

55 

125 

125 

3% 

—% 

545 

18 

168 

4.211 

4,214 

102% 

3% 

13 

13 

110 

2 

118 

131 

3% 

—% 

(262) 

(4) 

(56) 

(322) 

70 

338 

14 

112 

13 

4,027 

l i e 

121 

(322) $ 4.148 

(8)% 

— % 
100% 

3% 

(1) Amounts represent the impact of legally enforceable master netting agreements between the same counlerparlies lhat allow the Company to net settle all 
contracts. 

(2) Fair value through nel income 
(3) Fair value through other comprehensive income 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

December 31, 2017 

(Dollars in millions) Level 1 

Assets 

Trading account assets"': 

U.S. Treasury securities 

U.S. government-sponsored agency securities 

Slate and municipal secunties 

Commercial paper 

Olher sovereign governmeni obligaiions 

Corporate bonds 

Asset-backed securities 

Mortgage-backed securities 

Equities 

Inlerest rale derivative coniracts 

Commodity derivative contracis 

Foreign exchange derivative coniracts 

Equity derivative contracis 

Total trading account assels 

Securities available for sale'": 

U.S. Treasury 

Residential mortgage-backed secunties: 

U.S government and government-sponsored agencies 

Privately issued 

Privately issued - commercial mortgage-backed securities 

Collateralized loan obligations 

Olher 

Other debt securities: 

Direct bank purchase bonds 

Other 

Equity securities 

Total securities available for sale 

Other assels; 

Mortgage servicing rights'^' 

Interest rate hedging contracts'"' 

Other denvative contracts'^' 

Total other assets 

Total assets 

Percentage of total 

Perceniage of total Company assets 

Liabilities 

Trading account liabilities'^'; 

Securities sold, not yet purchased: 

U S. Treasury 

Other sovereign governmeni obligations 

Corporate bonds 

Equities 

Trading derivatives: 

Interest rats derivative conlracls 

193 

7 

202 

10 

10 

212 

Level 2 

1,926 

118 

11 

7 

8 

1,054 

199 

6,339 

870 

50 

249 

10,831 

3,252 

9,208 

694 

822 

1,905 

5 

68 

15.954 

Level 3 

95% 

17% 

— $ 2,709 $ 

— 7 

— 348 

35 

1 

137 

139 

1,503 

96 

1,599 

64 

65 

Netting 
Adjustment"' 

(353) 

(49) 

(68) 

(135) 

(605) 

(2) 

(2) 

$ 26,789 $ 1,803 $ 

6% 

1%. 

- $ 

(2)% 

— % 

Fair Value 

1,926 

118 

11 

7 

8 

1,054 

199 

6,339 

193 

525 

1 

182 

4_ 

10,567 

3.252 

9,208 

694 

822 

1,905 

5 

1,503 

164 

10 

17,563 

64 

2 

1_ 

67 

(607) $ 28,197 

643 (382) 

100% 

18% 

2,709 

7 

348 

35 

264 
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Commodity derivative coniracts 

Foreign exchange derivative conlracls 

Equily derivative conlracls 

Total trading account liabilities 

Other liabilities: 

FDIC clawback liability'" 

Interest rale hedging contracts'" 

Other derivative contracts'" 

Tulal ulliei liabililies 

Total liabilities 

Percentage of total 

Perceniage of lotal Company liabililiGS 

46 

46 

1% 

—% 

33 

144 

3,884 

149 

3 

152 

4,036 $ 

109% 

3% 

1 

137 

138 

113 

119 

257 $ 

7% 

—% 

(20) 

(66) 

(466) 

(149) 

(3) 

(IS2) 

(620) 

13 

80 

144 

3,600 

113 

_ 6 

_ 119_ 

3,719 

(17)% 

— % 
100% 

3% 

(1) Amounts represent the impact of legally enforceable master netting agreements between the same counterparties that allow the Company to net settle ali 
contracts, 

(2) Fair value through net income 
(3) Fair value through other comprehensive income 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

The following tables present a reconciliation of the assets and liabilities measured al fair value on a recurring basis 
using significant unobservable inputs (Level 3) for the years ended December 31, 2018 and 2017. Level 3 securities 
available for sale at December 31, 2018 primarily consist of direct bank purchase bonds. 

For the Year Ended 

December 31, 2018 

(Dollars in millions) 
Trading 
Assets 

Securities 
Available for 

Sale 
Other 

Assets 
Trading 

Liabilities 

Asset (liabilily) balance, beginning of penod 

Total gains (losses) (reali2ed,'unrealized). 

Included in income before laxes 

Included in other comprehensive income 

Purchases/additions 

Settlements 

Transfers in (out) of level 3 

Asset (liability) balance, end of period 

Changes in unrealized gains (losses) included in income before 
taxes for assets and liabilities still held al end of period 

139 $ 

(10) 

(116) 

13 $ 

1,600 

(9) 

126 

(386) 

65 $ 

(8) 

220 

116 

1,331 277 

(10) $ (8) $ 

' For the Year Ended 

December 31, 2017 

(Dollars in millions) 
Trading 
Assets 

Securities 
Available for 

Sale 
Other 

Assets 
Trading 

Liabilities 

Assel (liability) balance, beginning of period 

Total gams (losses) (realized/unrealized): 

Included in income before taxes 

Included in other comprehensive income 

Purchases/additions 

Settlements 

Asset (liability) balance, end of period 

Changes in unrealized gains (losses) included in income before 
laxes for assels and liabilities still held at end of period 

168 

73 

(102) 

1,638 $ 

(3) 

83 

(118) 

24 $ 

(3) 

44 

139 1,600 65 $ 

73 — $ (3) $ 

Other 
Liabilities 

(138) $ (119) 

(13) $ (113) 

Other 
Liabilities 

(166) $ 

(72) 

100 

(121) 

(138) $ (119) 

(72) $ 

The following table presents information about significant unobservable inputs related to the Company's significant 
Level 3 assets and liabilities at December 31, 2018. 

December 31, 2018 

(Dollars In millions) 
Level 3 

Fair Value Valuation Technique 

Securities available for sale: 

Direct bank purchase bonds $ 1,190 Return on equity 

Significant Unobservable 
Input(s) 

Market-required return on capital 

Probability of default 

Loss severity 

Range of 
Inputs 

8,0-10,0 % 

0.0 - 25.0 % 

10.0-60.0 % 

Weighted 
Average 

9,5% 

0,3% 

22,4% 

The direct bank purchase bonds generally use a return on equity valuation technique. This technique uses 
significant unobservable inputs such as market-required return on capital, probability of default and loss severity. Increases 
(decreases) in any ofthese inputs in isolation would result in a lower (higher) fair value measurement 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

Fair Value Measurement on a Nonrecurring Basis 

Certain assets may be measured at fair value on a nonrecurring basis. These assets are subject to fair value 
adjustments lhat resuft from the application of the lower of cost or fair value accounting or write-downs of individual assets. 
For assels measured at fair value on a nonrecurring basis during the years ended December 31, 2018 and 2017 lhat were 
still held on the consolidated balance sheet as ofthe respective periods ended, the following tables present the fair value of 
such assets by the level of valuation assumptions used to determine each fair value adjustment. 

December 31, 2018 
For tho Year Ended 
December 31, 2018 

Fair 
(Dollars in millions) Value Level 1 Level 2 Level 3 Gains (Losses) 

Loans; 

Impaired loans $ 151 $ - $ - $ 151 $ (106) 

Other assels 

Loans held for sale 85 — — 85 (29) 

Private equily investments 11 - - 11 (2) 

Renewable energy investments — - — — (2) 

Software — — — — (•1) 

Consolidated LIHC VIE 43 — — 43 (8) 

Total $ 290 $ - $ — $ 290 $ (151) 

December 31, 2017 
For the Year Ended 
December 31, 2017 

(Dollars in millions) 
Fair 

Value Level 1 Level 2 Level 3 Gains (Losses) 

Loans; 

Impaired loans $ 79 $ — $ — $ 79 $ (34) 

Other assets; 

Loans held for sale — — — — (3) 

Renewable energy investments — — — — 2 

Software — - — — (22) 

Consolidated LIHC VIE 66 — — 66 (21) 

Total $ 145 S — $ - $ 145 $ (78) 

Fair Value of Financial Instruments Disclosures 

In addition to financial instruments recorded at fair value in the Company's financial statements, the disclosure of 
the estimated fair value of financial instruments that are not carried at fair value is also required. Excluded from this 
disclosure requirement are lease financing arrangements, investments accounted for under the equity method, employee 
pension and other postretirement obligations and all nonfinancial assets and liabilities, including goodwill and olher 
intangible assets such as long-term customer relationships. The fair values presented are estimates for certain individual 
financial instruments and do not represent an estimate of the fair value of the Company as a whole. 

Certain financial instruments that are not recognized al fair value on the consolidated balance sheel are carried al 
amounts that approximate fair value due to their short-term^ nature. These financial instruments include cash and due from 
banks, interest bearing deposits in banks, federal funds sold and purchased, securities borrowed or purchased under resale 
agreements, securities loaned or sold under repurchase agreements and commercial paper. In addition, the fair value of 
deposits with no stated maturity, such as noninterest bearing demand deposits, interest bearing checking, and market rale 
and other savings are deemed to equal their carrying amounts. 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

Financial instruments for which their carrying amounis do not approximate fair value include securities held lo 
maturity, loans held for investment interest bearing deposits with stated maturities, certain other short-term borrowings, 
long-term debt and off-balance sheet instruments. 

Securities Held to Maturity: The fair value of U.S. Treasury, U.S. government agency and government-
sponsored agencies securities, including RMBS and CMBS classilied as held to maturity are based on unadjusted third 
party pricing service prices. 

Loans Held for Investment: The fair values of mortgage loans were estimated based on quoted market prices 
for loans with similar credft and interest rate risk characteristics. The fair values of other loans were estimated based upon 
the lype of loan and maturity and were determined by discounting the future expected cash flows using the current 
origination rates for similar loans made to borrowers with similar credft ratings and include adjustments for liquidity 
premiums. 

Interest Bearing Deposits: The fair values of savings accounis and certain money market accounts were based 
on the amounts payable on demand at the reporting date. The fair value of fixed maturity CDs was estimated using a 
discounted cash flow calculation that applies current interest rates being offered on certificates wilh similar maturities. 

Commercial Paper and Other Short-Term Borrowings: The fair values of Federal Reserve Bank term 
borrowings, FHLB borrowings and term federal funds purchased were estimaied using a discounted cash flow calculation 
that applies current market rates for applicable maturities. The carrying amounts of olher short-term borrowed funds were 
assumed to approximate their fair value due to their limited duration. 

Long-Term Debt: The fair value of senior and subordinated debt was estimated using either a discounted cash 
flow analysis based on current market interest rates for debl wilh similar maturities and credit quality or eslimaled using 
market quotes. The fair value of junior subordinated debt payable to trusts was estimated using markel quotes of similar 
securities. 

Off-Balance Sheet Instruments: Commitments to extend credft and issued standby and commercial letters of 
credit are instruments that generate ongoing fees, which are recognized over the term of the commitment period. The 
Company maintains an allowance for losses on unfunded credft commitments. At December 31, 2018, the carrying amouni 
of these instrumenls was the amount of deferred fees and the fair value was estimated using a discounted cash flow 
calculation and reflected the portion of unused commitments expected to become funded. At December 31, 2017, the 
carrying value and fair value were the carrying amount of the deferred fees plus the related reserve. 
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Note 11—Fair Value Measurement and Fair Value of Financial Instruments (Continued) 

The tables below present the carrying amount and estimaied fair value of certain financial instruments, all of which 
are accounted for at amortized cost, classified by valuation hierarchy'level as of December 31, 2018 and 2017. 

December 31, 2018 

(Dollars in millions) 
Carrying 
Amount 

Assets 

Cash and cash equivalents 

Secunties borrowed or purchased under resale agreemenls 

Secunties held to maturity 

Loans held for investmenl"' 

Other assels 

Liabilities 

Time deposits 

Securities loaned or sold under repurchase agreemenls 

Commercial paper and olher short-term borrowings 

Long-term debt 

Off-Balance Sheet Instruments 
Commitmenls lo extend credil and standby and commercial letters of 
credit 

Fair 
Value Level 1 Level 2 Level 3 

8.350 $ 

22.368 

10.901 

84,805 

48 

11,739 $ 

27,285 

9,263 

17,918 

120 $ 

8,350 $ 8,350 $ — 

22,368 — 22,368 

10,720 — 10,720 

84,729 

48 

11,714 5 

27,285 

9.263 

17,961 

242 $ 

84,729 

48 

$ 11,714 $ 

27,285 

9,263 

17,961 

- $ — $ 242 

(1) Excludes lease financing. The carrying amount is net of the allowance for loan losses. 

(Dollars in millions) 

December 31, 2017 

Carrying 
Amount 

Fair 
Value Level 1 Level 2 Level 3 

Assets 

Cash and'cash equivalents 

Secunties bon'owed or purchased under resale agreements 

Securities held to maturity 

Loans held for investmenl"' 

Liabilities 

Deposits 

Securities loaned or sold under repurchase agreemenls 

Commercial paper and olher short-term borrowings 

Long-term debt 

Off-Balance Sheet Instruments 

Commitmenls to extend credit and standby and commercial letters of 

3,392 $ 3,392 $ 3,392 $ 

20,894 20,894 — 

9,885 9,799 — 

78,023 79,051 — 

84,787 $ 84,743 $ 

26,437 26,437 

credil 

7,066 

12,162 

174 $ 

7.066 

12,162 

174 $ 

— $ -
20,894 — 

9,799 — 

— 79,051 

— $ 84,743 $ 

— 26,437 

— 7,066 

— 12,162 

174 

(1) Excludes lease financing. The carrying amount is net of the allowance for loan losses. 
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Note 12—Derivative Instruments and Other Financial Instruments Used For Hedging 

Tho Company enters into certain derivative and other financial instruments primarily to assist customers with their 
risk managemenl objeclives and lo manage the Company's exposure to interest rate risk. When entering into derivatives on 
behaff of customers, the Company generally acts as a financial intermediary by offsetting a significant portion of the market 
risk for these derivatives with third parties. The Company may also enter into derivatives for other risk management 
purposes. All derivative instruments are recognized as assets or liabilities on the consolidated balance sheets at fair value. 

Counterparty credit risk is inherenl in derivative instruments. In order to reduce its exposure to counterparty credit 
risk, the Company utilizes credft approvals, limits, monitoring procedures and master netting and credit support annex 
agreements. Additionally, the Company considers counterparty credit quality and the creditworthiness of the Company in 
estimating the fair value of derivative instruments. 

The table below presents the notional amounts and fair value amounts of the Company's derivative instruments 
reported on the consolidated balance sheets, segregated belween derivative inslrumenis designated and qualifying as 
hedging instruments and derivative instruments not designated as hedging instruments as of December 31, 2018 and 
December 31, 2017. Assel and liabilily values are presented gross, excluding the impact of legally enforceable master 
netting and credft support annex agreemenls. The fair value of asset and liability derivatives designated and qualifying as 
hedging instruments and derivatives designated as other risk management are included in other assets and other liabilities, 
respectively. The fair value of asset and liability trading derivatives are included in trading account assets and Irading 
account liabilities, respectively. 

December 31, 2018 December 31, 2017 

Fair Value Fair Value 

(Dollars in millions) 
Notional 
Amount 

Asset Liability 
Derivatives Derivatives 

Notional 
Amount 

Asset 
Derivatives 

Liability 
Derivatives 

Cash flow hedges 

Interest rale contracts $ 674 $ 6 $ - $ 6,998 $ 2 $ 149 

Fairvaluc hedges 

Interest rate contracts — — — 500 — — 
Not designated as hedging Instruments: 

Trading 

Interest rate contracts 189,478 531 600 132,214 878 646 

Commodity contracts 336 25 18 1,244 50 33 

Foreign exchange contracts 8,475 260 168 7,053 250 146 

Equily contracts 300 22 13 1,496 139 144 

Other contracts 127 — — 4 — — 
Total trading 198,716 838 799 142,011 1,317 969 

Other risk management 1,704 27 5 1,345 3 9 

Total derivative Instruments $ 201,094 $ 871 $ 804 $ 150,854 S 1.322 $ 1,127 

We recognized net losses of $4 million, $17 million, and $19 million on other risk management derivatives for the 
years ended December31,2018, 2017 and 2016, respectively, which are included in other noninterest income. 

Derivatives Designated and Qualifying as Hedging Instruments 

The Company uses interest rale derivatives to manage the financial impact on the Company from changes in 
market interest rates. These instruments are used to manage interest rate risk relating to specified groups of assets and 
liabilities, primarily LIBOR-based commercial loans and debl issuances. Derivatives lhat qualify for hedge accounting are 
designated as either fair value or cash flow hedges. 

Cash Flow Hedges 

At December 31, 2018, the Company used interest rate floors with a notional amouni of $500 million and interest 
rate swaps with a notional amouni of $174 million to hedge the risk of changes in cash flows attributable to changes in the 
designated benchmark interest rate on LIBOR indexed loans and LIBOR indexed 
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Note 12—Derivative Instruments and Other Financial Instruments Used For Hedging (Continued) 

short-term borrowings, respectively. At December 31, 2018, the weighted average remaining life of active cash flow hedges 
was 2.6 years. 

For cash flow hedges, the effective portion of the gain or loss on the hedging instnjments is reported as a 
component of other comprehensive income and reclassified into earnings in the same period or periods during which the 
hedged cash flows are recognized in net interest income. Gains and losses representing hedge ineffectiveness are 
recognized in noninterest expense in the period in which they arise. Al December 31, 2018, the Company expects to 
reclassify approximately $89 million of losses from AOCI as a reduction to net interest income during the year ending 
December 31, 2019. This amount could differ from amounis actually realized due to changes in interest rates, hedge 
temriinations and the addition of other hedges subsequent to December 31, 2018. 

The following table presents the amount and location of the net gains and losses recorded in the Company's 
consolidated statemenls of income and changes in stockholders' equity for derivative instruments designated as cash flow 
hedges for the years ended December 31, 2018, 2017 and 2016: 

(Dollars In millions) 

Interest rate coniracts 

Total 

Gains (Losses) 
Recognized In OCI 
(Effective Portion) 

For tho Years Ended 
December 31. 

$ (96) $ (35) $ (26) 

$ (96) $ (35) $ (26) 

Gains (Losses) Reclassified from 
AOCI 

into Income (Effective Portion) 

For the Years Ended 
Docombor 31, 

Interest 
income 

Interest 
expense 

2018 2017 2016 

$ (34) $ 69 S 170 

(3) 

$ (34) $ 69 $ 167 

Gains (Losses) Recognized in Income 
(Ineffective Portion) 

For the Years Ended 
December 31, 

Location 

Noninterest 
expense 

2018 2017 

(1) J 

(1) 

Fair Value Hedges 

The Company engaged in an interest rate hedging strategy in which one or more interest rate swaps were 
associated wfth a specified interest bearing liability, in order to convert the liability from a fixed rate to a floating rate 
instrument This strategy mitigated the changes in fair value of the hedged liability caused by changes in the designated 
benchmari< interest rate, LIBOR. 

For fair value hedges, any ineffectiveness is recognized in noninterest expense in the period in which ft arises. The 
change in the fair value of the hedged item and the hedging instrument, to the extent completely effective, offsets with no 
impact on earnings. 

The following tables present gains (losses) on the Company's fair value hedges and hedged item for the years 
ended December 31, 2018, 2017 and 2016: 

For tho Year Ended December 3 1 , 2018 

(Ool lars in mi l l ions) 
Der ivat ive 
Ins t rument Hedged Item 

Hedge 
Ineffect iveness 

Inlerest rate risk on long-term debt $ 
Total $ 

(2) $ 

(2) $ 

For the Year Ended December 3 1 , 2017 

(Dol lars in m i l l i ons ) 
Derivat ive 
Ins t rument 

Inlerest rate risk on long-term debl 

Total S 

Hedged Item 

(4) $ 3 

Hedge 
Ineffect iveness 

(4) $ 

(1) 

(1) 
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Note 12—Derivative Instruments and Other Financial Instruments Used For Hedging (Continued) 

Forthe Year Ended December 31, 2016 

(Dollars in millions) 

Interest rato risk on long-term debl 

Total 

Derivative Hedge 
Instrument Hedged Item Ineffectiveness 

$ (2) $ 2 $ -
$ (2) $ 2 $ -

Derivatives Not Designated as Hedging Instruments 

Trading Derivatives 

Derivative instruments classified as trading are primarily derivatives entered into as an accommodation for 
customers. Trading derivatives are included in trading assets or trading liabilities with changes in fair value reflected in 
income from trading account activities. The majority of the Company's derivative Iransactions for customers were essentially 
offset by coniracts with third parties that reduce or eliminate market risk exposures. 

The following lable presents the amount of the net gains and losses for derivative instruments classified as trading 
reported in the consolidated statements of income under the heading trading account activities for the years ended 
December 31, 2018, 2017 and 2016: 

Gains (Losses) Recognized in Income on 
Trading Derivatives 

For the Years Ended 

(Dollars in millions) December 31, 2018 December 31, 2017 December 31, 2016 

Trading derivatives: 

Interest rate conlracls 

Equity contracts 

Foreign exchange contracts 

Commodity contracts 

Total 

Offsetting Financial Assets and Liabilities 

95 

36 

44 . 

(49) $ 

12 

43 

1 

137 

40 

39 

2 

175 $ 218 

The Company primarily enters into derivative contracts with counterparties utilizing standard International Swaps 
and Derivatives Association Master Agreements and Credit Support Annex Agreements. These agreements generally 
establish the terms and conditions of the transactions, including a legal right to set-off amounts payable and receivable 
between the Company and a counterparty, regardless of whether or not such amounts have matured or have contingency 
features. For additional information related to offsetting of financial assets and liabilities, refer to Nole 8 to these 
Consolidated Financial Statements. 
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Note 13—Accumulated Other Comprehensive Income 

The following tables present the change in each of the components of accumulated other comprehensive income 
and the related tax effect of the change allocated to each component. 

Before 
Tax Tax Net of 

(nollars in millinns) Amount Effect Tax 

Forthe Year Ended December 31, 2018 

Cash flow hedge activities. 

Unrealized net gains (losses) on hedges arising during the period $ (96) $ 25 S (71) 

Reclassification adjustment for net (gains) losses on hedges included in interest income for 
loans and inleresl expense on long-term debl 34 (9) 25 

Nelchange (62) 10 (46) 

Securities: 

Unrealized holding gams (losses) arising during the penod on securities available for sale (210) 55 (155) 

Reclassification adjustment for net (gains) losses on securities available for sale included in 
securities gains, nel (8) 2 (6) 

Amortization of net unrealized (gains) losses on held to maturity securities 28 (7) 21 

Net change (190) 50 (140) 

Foreign currency translation adjustment (3) 1 (2) 

Pension and other benefits-

Amortization of prior service credit"' (41) 11 (30) 

Recognized net actuanal (gain) loss"' 96 (25) 71 

Pension and dther benefiis arising during the year (231) 60 (171) 

Net change (176) 46 (130) 

Other (1) — (1) 

Nel change in AOCI $ (432) $ 113 $ (319) 

(1) These amounts are included in the computation of net periodic pension cost. For further information, see Nole 15 lo these Consolidated 
Financial Statemenls. 
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Note 13—Accumulated Other Comprehensive Income (Continued) 

Before 
Tax Tax Net of 

(Dollars in millions) Amount Effect Tax 

For the Year Ended December 31, 2017 

Cash flow hedge activities: 

Unrealized net gains (losses) on hedges arising during the period S (35) $ 13 •$ (22) 

Reclassification adjusimenl for nel (gains) losses on hedges included in inleresl income for 
loans and interest expense on long-term debt (69) 25 (44) 

Net change (104) 38 (66) 

Secunties: 

Unrealized holding gains (losses) ansing dunng the period on securities available for sale 24 (9) 15 

Reclassification adjustment for nel (gains) losses on securities available for sale included in 
securities gains, nel (17) 7 (10) 

Less; accretion of fair value adjustment on securities available for sale (1) - (1) 

Amortization ot nel unrealized (gains) losses on held to malurily securities 19 (7) 12 

Net change 25 (9) 16 

Foreign currency translation adjustment 11 (4) 7 

Pension and olher benefits-

Amortization of prior service credil"' (48) 19 (29) 

Recognized net actuarial (gain) loss"' 91 (36) 55 

Pension and olher benelils arising during the year 116 (47) 69 

Net change 159 (64) 95 

Nel change in AOCI $ 91 $ (39) $ 52 

(1) These amounis are included in the computation of net periodic pension cost. For further information, see Nole 15 to these Consolidated 
Financial Statements. 
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Note 13—Accumulated Other Comprehensive Income (Continued) 

(Dollars in mi l l ions) 

Before 
Tax 

A m o u n t 
Tax 

Effect 
Net of 

Tax 

For tho Year Ended December 3 1 , 2016 

Caoh flow hodgo activilioc. 

Unrealized nel gains (losses) on hedges arising during the penod $ (26) $ 10 S (16) 

Reclassification adjustment for net (gains) losses on hedges included in inleresl income for 
loans and inlerest expense on long-term debt (107) 68 (99) 

Net change (193) 78 (115) 

Securities-

Unrealized holding gams (losses) arising dunng the period on securities available for sale (40) 15 (25) 

Reclassification adjustment for nel (gains) losses on secunties available for sale included in 
securities gains, nel (69) 27 (42) 

Less; accretion of fair value adjustment on securities available for sale (1) - (1) 

Amortization of net unrealized (gains) losses on held to maturity securities 20 _._. . (8) 12 

Net change (90) 34 (56) 

Foreign currency translation adjustment 3 (1) 2 

Pension and other benefiis; 

Amortization o l pnor service credit ' " (30) 12 (18) 

Recognized net acluarial (gain) loss ' " 89 (35) 54 

Pension and other benefiis arising during the year (20) 8 (12) 

Recognized curtailment gain (2) 1 (1) 

Ne lchange 37 (14) 23 

Net change in AOCI $ (243) $ 97 $ (146) 

(1) These amounts are included in the computation of net periodic pension cosl. For further information, see Nole 15 lo these Consolidated 
Financial Statements. 

The following table presents the change in accumulated other comprehensive loss balances. 

Net 
Unrealized 

(Dol lars In m i l l i ons ) 

Gains 
(Losses) 
on Cash 

Flow 
Hedges 

Net 
Unrealized 

Gains 
(Losses) 

on Securities 

Foreign 
Currency 

Translation 
Adjustment 

Pension and 
other 

Benefits 
Adjustment Other 

Accumulated 
Other 

Comprehensive 
Loss 

Balance, December 3 1 , 2015 $ 38 $ (152) $ (24) $ (612) $ — $ (750) 

Other comprehensive income before 
reclassifications (16) (14) 2 (12) — (40) 

Amounts reclassified from AOCI (99) (42) — 35 — (106) 

Balance, December 3 1 , 2016 $ (77) $ (208) $ (22) $ (589) $ — $ (896) 

Othor comprehensive income before 
reclassifications (22) 15 7 69 69 

Amounts reclassified from AOCI (44) 1 — 26 — (17) 

Subtota l be fo re TCJA rec lass (143) (192) (15) (494) 

• — 
(844) 

TCJA reclass (31) (41) (4) (106) — (182) 

Balance, December 3 1 , 2017 $ (174) $ (233) $ (19) $ (600) $ — $ (1,026) 

Olher comprehensive income before 
reclassifications (71) (155) (2) (171) (1) (400) 

Amounts reclassified from AOCI 25 15 — 41 — 81 

Transfer to additional paid-in capital 
21 21 

Balance, December 3 1 , 2018 $ (220) $ (373) $ — $ (730) $ (1) $ (1,324) 
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Note 14—Management Stock Plans 

The Company adopted the MUAH Plan on June 8, 2015. Under the MUAH Plan, the Company grants restricted 
stock units settled in ADRs representing shares of common stock ofthe Company's indirect parent company, MUFG, to key 
employees at the discretion of the Human Capilal Committee of the Board of Directors (the Committee). The Committee 
determines the number of shares, vesting requirements and other features and conditions of the restricled slock unils. 
Under the MUAH Plan, MUFG ADRs are purchased in the open markel upon the vesting of the restricled slock units, 
through a revocable trust. There is no amount aulhorized to be issued under the MUAH Plan since all shares are purchased 
in the open market These awards generally vest pro-rata on each anniversary of the grant date and become fully vested 
three years from the grant date, provided that the employee has completed the specified continuous service requirement 
Generally, the grants vest eariier ft the employee dies, is permanentiy and totally disabled, retires under certain grant, age 
and service conditions, or terminates employment under certain conditions. The Company also issues a small number of 
off-cycle grants each year, primarily for reasons related to recruitment of new employees. The weighted-average service 
period for grants issued under the MUAH Plan with outstanding restricted stock unfts as of December 31, 2018 was 3.0 
years. 

Participants in the MUAH Plan are entitied to "dividend equivalent credits" on their unvested restricted stock units 
when MUFG pays dividends to its shareholders. The credft is equal to the dividends that the participants would have 
received on the shares had the shares been issued to the participants when the restricted stock units were granted. 
"Dividend equivalent credits" arising from grants under the MUAH Plan are paid to participants in shares on an annual 
basis. 

The following table is a rollforward of the restricted stock units under the MUAH Plan for the year ended 
December 31, 2018: 

Restricted Stock Units 

2018 

Units outstanding, beginning of year 

Activity during the year: 

Granted 

Vested 

Forfeited 

Units outstanding, end of year 

Weighted-Average 
Grant Date Fair 

Number of Units Value 

27,838,414 

14,667.730 

(13,198.540) 

(864,534) 

28,443.070 

5.86 

5.89 

5.88 

5.97 

5,86 

The weighted-average grant date fair value of restricted stock unils granted during 2017 and 2016 was 6.53 and 
4.63, respectively. The total fair value of restricted stock units that vested during the years ended December 31, 2018, 2017, 
and 2016 was $78 million, $75 million, and $49 million, respectively. 

The following table is a summary of the Company's compensation costs, the corresponding tax benefit, and 
unrecognized compensation costs: 

Years Ended December 31, 

(Dollars in millions) 2018 

Compensation costs 

Taxtienefit 

Unrecognized compensation costs 

2017 

77 

20 

110 

66 

26 

111 

2016 

67 

26 

96 

Al December 31, 2018, approximaiely $110 million (pretax) of compensation expense related to unvested grants 
had not yet been charged to net income. Unrecognized compensation costs as of December 31, 2018 are expected to be 
amortized into compensation expense over a weighted-average period of 1.4 years. 
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Note 15—Employee Pension and Other Postretirement Benefits 

Retirement Plan 

The Company maintains the MUFG Union Bank, N.A. Retirement Plan (the Pension Plan), which is a 
noncontributory qualified defined benefit pension plan covering substantially all ofthe domestic employees oflhe Company, 
The Pension Plan provides retirement benefits based on a cash balance formula, wilh annual pay credits based on a 
participant's eligible pay multiplied by a percentage determined by their age and years of service, wfth annual interest 
credits based on 30-year Treasury bond yields. Employees become eligible for the Pension Plan after 1 year of service, and 
participants become vested upon completing 3 years of vesting sen/ice. Prior to 2017, certain participants earned retirement 
benefits based on years of credited service and the final average earnings amount, as defined in the Pension Plan; such 
benefits became fixed as of the effective date of certain Plan amendments implementing the cash balance formula. 

The Company's funding policy is lo make contributions between the minimum required and the maximum 
deductible amount as allowed by the Internal Revenue Code. Contributions are intended to provide not only for benefits 
attributed to services to date, but also for those expected to be eamed in the fulure. 

Other Postretirement Benefits 

The Company maintains the MUFG Union Bank, N.A. Retiree Health Reimbursement Plan (the HRA Plan), tho 
MUFG Union Bank, N.A. Health Benefil Plan (the Health Plan), and the MUFG Union Bank, N.A. Employee Insurance Plan 
(the Insurance Plan). Under the HRA Plan, which became effective January 1, 2017, eligible post-65 retirees and 
dependents receive Company-provided financial support to purchase individual heafth coverage through annual allocations 
to a Health Reimbursement Account (HRA) that are designed to keep pace wilh medical inflation. The Health Plan provides 
certain healthcare beneflts for eligible pre-65 retired employees and dependents; costs are shared between the Company 
and the retiree at a level of approximately 25% to 50%, depending on the retiree's age and length of service with the 
Company. The Insurance Plan provides life insurance benefits for those eligible employees who retired prior fo January 1, 
2001 and is noncontributory. Together, the HRA Plan, the Health Plan, and the Insurance Plan are presented as "Other 
Benefits Plan." The accounting for the Other Benefiis Plan anticipates future cost-sharing changes described above that are 
consistent with the Company's intent Assets set aside to cover such obligations are primarily invested in mutual funds and 
insurance contracts. In April 2014 the Health Benefit Plan was amended to discontinue the availability of retiree heafth 
benefits for the majority of employees. 

The following table sets forth the fair value of the assets in the Company's Pension Plan and Other Benefits Plan as 
of December 31, 2018 and 2017. 

Pension Plan 

Years Ended 
December 31, 

(Dollars In millions) 2018 

Change in plan assets: 

Fair value of plan assels, beginning of year 

Actual return on plan assets 

Employer conlributions 

Plan participants' contributions 

Benefits paid 

Fair value of plan assets, end of year 

3,854 

(196) 

(129) 

3.529 $ 

2017 

3,254 

608 

115 

(123) 

3,854 

Other Benefits 
Plan 

Years Ended 
December 31, 

2018 

288 

(18) 

4 

(19) 

255 

2017 

260 

44 

1 

4 

(21) 

288 

The -investment objective for the Company's Pension Plan and Other Benefits Plan, collectively the Plans, is to 
maximize total return within reasonable and prudent levels of risk. The Plans' asset allocation strategy is the principal 
determinant in achieving expected investment returns on the Plans' assets. The Pension Plan asset allocation strategy 
favors equities, with a target allocation of 53% in equity securities, 35% in debt securfties, and 12% in real eslate 
investments as of December 31, 2018. The previous targets, until the 4th quarter of 2018, were 63%, 25%, and 12%, 
respectively. Similariy, the Other Benefits Plan asset allocation strategy favors equities with a target allocation of 70% in 
equity securities and 30% in debt securities. Additionally, the Other 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

Benefits Plan holds an investmenl in an insurance contract with Talcott Resolution Life Insurance Company, the cash value 
of which is invested in alignment with the target allocation. Actual assel allocations may fluctuate wilhin acceptable ranges 
due to market value variability. If market fluctuations cause an asset class to fall outside of its strategic asset allocation 
range, the portfolio will be re-balanced as appropriate. A core equity position of domestic large cap and small cap slocks will 
be maintained, in conjunction with a diversified portfolio of international equities and fixed income securities. Plan asset 
performance is compared against eslablished indexes and peer groups to evaluate whether the risk associated with the 
portfolio is appropriate for the level of relurn. 

The Company periodically reviews the Plans' strategic asset allocation policy and the expected long-term rate of 
retum for plan assets. The investment retum volatility of different asset classes and the liability structure of the plans are 
evaluated to delermine whether adjustments are required to the Plans' strategic asset allocation policy, taking into account 
the principles eslablished in the Company's funding policy. Management periodically reviews and adjusts the long-tenn rate 
of retum on assets assumption for the Plans based on the expected long-term rate of return for the asset classes and their 
weightings in the Plans' strategic asset allocation policy and taking into account the prevailing economic and regulatory 
climate and practices of other companies both within and outside our industry. 

The following table provides the fair value by level within the fair value hierarchy of the Company's period-end 
assets by major asset category for the Pension Plan and Other Benefits Plan. For information about the fair value hierarchy 
levels, refer to Note 11 to these consolidated financial statements. The Plans do not hold any equity or debt securities 
issued by the Company or any related parties. 

December 31, 2018 

(Dollars in millions) Level 1 Level 2 Level 3 

Pension Plan Investments: 

Cash and cash equivalents 

U.S. govemment securities 

Fixed and variable income securities 

Equity securities 

Mutual funds 

Municipal bonds 

Other 

Total investments in the fair value hierarchy 

Investments measured at net asset value " ' 

Investments at fair value 

Accrued dividends and inlerest receivable 

Net pending trades 

Total plan assets 

- $ 

185 

620 

25 

382 

824 

37 

20 

805 1,294 

Total 

$ 25 

382 

824 

191 

620 

37 

20 

$ 2,099 

1,420 

3,519 

12 

(2) 

$ 3,529 

(1) In accordance wilh ASU No. 2015-07, investments in which fair value was measured based on net asset value per share (or its equivalent) using 
the practical expedient have not been categorized in the fair value hierarchy The fair value amounts presented in these lables are intended lo 
permit reconciliation of the fair value hierarchy to total plan assets. 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

(Dollars in millions) Level 1 

Pension Plan Investments: 

Cash and cash equivalents 

U.S. governmeni secunties 

Fi.xcd and variable income securities 

Equity secunties 

Mutual funds 

Municipal bonds 

Other 

Total investments in Ihe fair value hierarchy 

Investments measured al nel assel value " ' 

Investments at fair value 

Accrued dividends and interest receivable 

Net pending trades 

Total plan assels 

381 

830 

1,216 

Level 2 

December 31, 2017 

Level 3 

26 

195 

638 

7 

43 

_ 1 1 

920 

Total 

— $ 26 

195 

638 

388 

830 

43 

16 

2,136 

1,704 

3,840 

8 

6 

3,854 

(1) In accordance with ASU No. 2015-07, investments in which fair value was measured based on nel assel value per share (or ils equivalent) using 
the practical expedient have not been categorized in the fair value hierarchy. The fair value amounis presented in these tables are intended to 
permii reconciliation of the fair value hierarchy to total plan assets. 

December 31, 2018 

(Dollars in millions) Level 1 Level 2 

Other Postretirement Benefits Plan Investments: 

Cash and cash equivalents 

U.S. govemment securities 

Fixed and variable income securities 

Equity securities 

Mutual funds 

Total investments in the fair value hierarchy 

Inveslmenls measured al net asset value '•' 

Investments al fair value 

Net pending trades 

Total plan assels 

54 

54 $ 

1 

37 

32 

70 

Level 3 Total 

— $ $ 1 

37 

32 

54 

$ 124 

134 

258 

(3) 

$ 255 

(1) In accordance wilh ASU No. 2015-07, investments in which fair value was measured based on nel assel value per share (or its equivalent) using 
the practical expedient have not been categorized in the fair value hierarchy. The fair value amounts presented in these tables are intended lo 
permit reconciliation of the fair value hierarchy lo total plan assets. 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

(Dollars in millions) Level 1 

December 31, 2017 

Level 2 Level 3 Total 

Other Postretirement Benefits Plan Investments: 

Caoh and oooh oquivolontn 

U S. government secunties 

Fixed and variable income securities 

Equily securities 

Mulual funds 

Total investments in the fair value hierarchy 

Investments measured at net asset value " ' 

Inveslmenls al fair value 

Nel pending trades 

Total plan assels 

3 

44 

29 

1 

66 

66 77 

3 

44 

29 

1 

65 

143 

157 

300 

(12) 

288 

(1) in accordance wilh ASU No. 2016-07, investments in which fair value was measured based on net asset value per share (or its equivalent) using 
the practical expedient have not been categorized in the fair value hierarchy. The fair value amounis presented in these tables are intended lo 
permit reconciliation of the fair value hierarchy to total plan assets. 

The following tables as of December 31, 2018 and 2017 present the Company's Pension Plan and Other Benefits 
Plan investments in which fair value is measured using net asset value per share (or its equivalent) as a practical expedient. 

December 31, 2018 

(Dollars In millions) Fair Value 
Unfunded 

Commitment 
Redemption 
Frequency Othor Redemption Restrictions 

Redemption 
Notice Period 

Pension Plan Investments 

Domestic equity funds 

Real estale funds 

Real eslale funds 

International equity funds 

Money market funds 

Total 

789 

415 

7 

159 

50 

1,420 

Daily None None 

Availability of fund's liquid assets and 
Quarterly approval of the board of directors 45-90 days 

None Hold until dissolution dale None 

Monthly None 15 days 

Immediate None None 

December 31, 2017 

(Oollars in millions) Fair Value 
Unfunded 

Commitment 
Redemption 
Frequency Other Redemption Restrictions 

Redemption 
Notice Period 

Pension Plan Investments 

Domeslic equily funds 

Real eslate funds 

Real estate funds 

inlemalional equity funds 

Money market funds 

Total 

1,101 

343 

13 

228 

19 

1,704 $ 

Daily None None 
Availability of fund's liquid assets and 

Quarterly approval of the board ot directors 45-90 days 
Hold until dissolution; approximately 
four to six years from original final 

None closing dale None 

Monthly None 15 days 

Immediate None None 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

December 31, 2018 

(Dollars in millions) 
Fair 

Value 
Unfunded 

Commitment 
Redemption 
Frequency 

Other Redemption 
Restrictions 

Other Postretirement Benefits Plan 
Investments 

Domestic equity funds 

Pooled separate account - variable life 
insurance policies 

Money market funds 

Total 

87 

46 

1 

$ 134 $ 

Daily None 

Proof of death for death 
Quarteriy claim redemptions 

Immediate None 

Redemption Notice 
Period 

None 

7 business days 

None 

December 31, 2017 

(Dollars In millions) 
Fair 

Value 
Unfunded 

Commitment 
Redemption 
Frequency 

Other Redemption 
Restrictions 

Other Postretirement Benefits Plan 
Investments 

Domestic cquily funds 

Pooled separate account - variable life 
insurance policies 

Money markel funds 

Total 

100 

52 

5 

Daily None 

Proof of death for death 
Quarteriy claim redemptions 

Immediate None 

Redemption Notice 
Period 

None 

7 business days 

None 

$ 157 

A description of the valuation methodologies used to delemiine the fair value of the Plans' assets included within 
the tables above is as follows: 

Cash and Cash Equivalents 

Cash and cash equivalents include short-term investments of government securities and other debt securities wilh 
remaining maturities of less than three months. These short-term investments are classified as Level 2 based on unadjusted 
prices in active mari<ets for similar securities. Money market funds were measured at net asset value (NAV) per share and 
are included in the tables above showing Plan investments that are measured using NAV per share (or its equivalent) as a 
practical expedient. 

U.S. Government Securities 

U.S. govemment securities include U.S. Treasury securities and U.S. agency mortgage-backed securities. U.S. 
Treasury securities are fixed income securities that are debt instruments issued by the United States Department of the 
Treasury. U.S. agency mortgage-backed securities are collateralized by residential mortgage loans and may be prepaid at 
par prior to maturity. IJ.S. government securities are classified as Level 2 based on valuations provided by third-party pricing 
services using quoted market prices in active markets for similar securities. 

Fixed and Variable Income Securities 

Fixed and variable income securities include a variety of debt instruments, including corporate bonds, private 
placements arid asset-backed securities. These securities are classified as Level 2 based on valuations provided by a third-
party pricing services using quoted market prices in active markets for similar securities. 

Equity Securities 

Equity securities are comprised of common stock and preferred securities. The fair value of common stock is 
recorded based on quoted market prices obtained from an exchange. These securities are classified as Level 1 based on 
unadjusted prices for identical instruments in active markets. The fair value of preferred securities is based on discounted 
cash flow models. These securities are classified as Level 2 based on valuations provided by third-party pricing services 
using observable market data. 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

Real Estate Funds 

Real estate funds invest in real estate property wilh a focus on apartment, office, industrial and retail properties. 
These investments were measured at NAV per share and are included in the tables above showing Plan investments lhat 
are measured using NAV per share (or its equivalent) as a practical expedient. 

International Equity Funds 

International equity funds invest in equity securities of foreign companies in developed and emerging mari<ets 
across diverse industries and may seek to track the performance of the MSCl EAFE® or MSCl All-Country Worid ex-US 
indices. These investments were measured at NAV per share and are included in the lables above showing Plan 
investments that are measured using NAV per share (or its equivalent) as a practical expedient. 

Domestic Equity Funds 

Domestic equity funds invest in equity securities that seek to track the performance of market indexes including the 
S&P 500 index. These funds are valued using NAV at the end ofthe period. Mutual funds are classified as Level 1 based on 
unadjusted prices for identical instruments in active markets. Collective investment funds are included in the tables above 
showing Plan investments that are measured using NAV per share (or ils equivalent) as a practical expedient. 

Pooled Separate Account 

The pooled separate account refers to private placement, variable life insurance policies with Talcott Resolution Life 
Insurance Company, a successor to Hartford Life Insurance Company. The cash value of the life insurance is invested in 
four managed divisions that seek to track the S&P 500, Russell 2000, MSCl EAFE® and Bloomberg Barclays U.S. 
Aggregate Bond Indexes. Each division is valued using quoted market prices of its underiying investments lo derive the 
division's NAV at the end of the period. This investment was measured at NAV per share and is included in the tables above 
showing Plan investments that are measured using NAV per share (or its equivalent) as a practical expedient. 

The following table sets forth the benefit obligation activity and the funded slatus for each of the Company's plans at 
December 31, 2018 and 2017. In addition, the table sets forth the over (under) funded status at December 31, 2018 and 
2017. This pension benefits table does not include the obligations for Executive Supplemental Benefil Plans (ESBPs). 

Pension Benefits Other Postretirement Benefits 

Years Ended 
December 31, 

Years Ended 
December 31, 

(Dollars in millions) 2018 2017 2018 2017 

Accumulated benefit obligation $ 3,038 S 3,101 

Change In benefit obligation -

Benefit obligation, beginning of year $ 3,242 $ 2,942 $ 265 $ 261 

Service cost 80 71 4 6 

Interest cost 100 100 8 8 

Plan participants' contributions —- - . 4 4 

Actuarial loss/(gain) (246) 252 (21) 6 

Effect of plan amendmenls — —. — — 
Medicare Part D subsidy — - 1 1 • 

Benefits paid (129) (123) (19) (21) 

Benefil obligalion, end of year 3,047 3,242 242 265 

Fairvalue of plan assels, end of year 3,529 3,854 255 288 

Over (Under) funded slatus $ 482 $ 612 $ 13 S 23 

The Pension Plan obligation experienced a net gain of $246 million and a net loss of $252 million during 2018 and 
2017, respectively, primarily due to changes in the discount rale. The discouni rale decreased from 3.98% at December 31, 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

The Other Benefits Plan obligation experienced a net gain of $21 million and a net loss of $6 million dunng 2018 and 2017, 
respectively, primarily due to changes in the discouni rate. The discount rate decreased from 3.81% at December 31, 2016 
to 3.37% at December 31, 2017 and increased to 4.01% at December 31, 2018. 

The following table illustrates the changes that were reflected in AOCI during 2018, 2017 and 2016. . Pension 
benefits do not include the ESBPs. 

Pension 
Benef i ts Other Postret i rement Benef i ts 

(Dol lars in mi l l ions) 
Net Ac tuar ia l 
(Gain) Loss 

Prior Service 
Credi t 

Net Actuar ia l 
(Gain) Loss 

Prior Service 
Credit 

Amounts Recognized in Other Comprehensive Loss: 

Balance, December 31, 2015 $ 1,027 $ (121) $ 82 $ (15) 

Arising during the year 133 (76) 6 (47) 

Recognized in not income during the year (75) 18 (10) 12 

Balance, December 31, 2016 $ 1,085 $___ (179) $ 78 $ (50) 

Arising during the year (101) — (19) — 
Recognized in nel income during the year (79) 27 181 21 

Balance, December 31, 2017 $ 905 $ (152) $ 51 $ (29) 

Arising dunng Ihe year 218 - 18 -
Recognized in net income during the year (87) 26 (5) 15 

Balance, December 31, 2018 $ 1.036 $ (126) $ 64 s (14) 

At December 31, 2018 and 2017, the following amounts were recognized in accumulated olher comprehensive loss 
for pension, including ESBPs, and other benefits. 

December 31, 2018 

Pension Benefits Other Postretirement Benefits 

(Dollars In millions) Gross Tax Net of Tax Gross Tax Net of Tax 

Net actuarial loss $ 1.036 $ 273 $ 763 $ 64 $ 18 $ 46 

Prior service credil (126) (33) (93) (14) (4) (10) 

Pension and other postretirement benefits 910 240 , 670 50 14 36 

Executive Supplemental Benefits 
Plans 

Net actuarial loss 32 8 24 — — — 
Prior service credit — — — — — — 
Executive supplemental benefiis plans 
adjustment 32 8 24 . 
Pension and other postretirement 
benefits, as adjusted $ 942 $ 248 $ 694 $ 50 $ 14 $ 36 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

December 31, 2017 

Pension Benefits Other Postretirement Benefits 

(Dollars in millions) Gross Tax Net of Tax Gross Tax Net of Tax 

Net actuanal l o s s $ - 9 0 5 • S 2 3 8 $ — - 667 - $ 51 S " 14 -$ 37 

Prior service credil (152) (40) (112) (29)_ (8)^ (21) 

Pension and othe,'postretirement benefiis 753 198 _ _555 22 6 _ le 
Executive Supplemental Benefits 
Plans 

Net actuanal loss 40 11 29 — — — 

Prior service credit — _ _ „ . . - _ 

Executive supplemental benefiis plans i 
adjustment 40_ 11 29_ — _ -
Pension and olher postretirement 
benefiis, as adjusied $ 793 $ 209 $ 584_ $ 22_ $ $ 16_ 

Pension Benefits 

Our pre-tax net actuarial losses increased $157 million in 2018 from 2017. Al December 31 , 2018, the net actuarial 
loss totaled $910 million, which is net of $126 million in prior service credits. In addition, $214 million, representing the 
deficiency of the fair value of plan assets over the market-related value of plan assets, is recognized separately through the 
asset smoothing hiethod over four years. $447 million of loss is subject to amortization over approximaiely eight years, and 
the prior service credits are being amortized until 2022 and 2025. The cumulative nel actuarial loss resulted primarily from 
differences between expected and actual rate of return on plan assets and the discount rate. Included in our 2019 net 
periodic pension cost will be $62 million of amortization related to net actuarial losses. We estimate that our total 2019 net 
periodic pension cost will be a credit of approximately $27 million, assuming no contributions in 2019. The 2019 estimate for 
net periodic pension cost was actuarially determined using the individual spot rates of 4.19% for service cost and 3.9% for 
interest cost, an expected retum on plan assets of 7.0% and an expected compensation increase assumption of 5 .1%. 

A 50 basis point increase in the discouni rate or in the expected return on plan assels would decrease the 2019 
periodic pension cost by $25 million and $18 million, respectively, while a 50 basis point increase in the rate of future 
compensation levels would increase the 2019 periodic pension cosl by $1 million. A 50 basis point decrease in the discount 
rate or in Uie expected return on plan assets would increase the 2019 periodic pension cost by $27 million and $18 million, 
respectively, while a 50 basis point decrease in the rate of future compensation levels would decrease the 2019 periodic 
pension cost by $1 million. 

Estimated Future Benefit Payments and Subsidies 

The following pension and postretirement benefit payments, which reflect expected future service, as appropriate, 
are expected to be paid over the next 10 years. This table does not include the ESBPs. 

Pension Postretirement 

(Dollars in millions) Benefits Benefits 

Years ending December 31, 

2019 . $ 140 $ . 17 

2020 147 17 

2021 153 18 

2022 160 18 

2023 166 18 

Years 2024 - 2028 914 82 

The following tables summarize the weighted average assumptions used in computing the present value of the 
benefit obligations and the nel periodic benefit cost. 
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Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

Pension 
Benefits Other Postretirement Benefits 

Years Ended 
December 31, 

Years Ended 
December 31, 

2018 2017 2018 2017 

Discount rale in determining net periodic benefil cosl 

For service cost 3.267. 3 79% 3 49% 3 97% 

For interest cost 3 16 3 42 3.02 3.19 

Discount rale in determining benefil obligations at year end 4.12 3.48 4.01 3.37 

Rate of increase in future compensation levels for determining net penodic 
benefit cosl 4,70 4.70 n/a n/a 

Rale of increase in fulure compensation levels for determining benefil 
obligations al year end 5.10 4.70 n/a n/a 

Expecled relurn on plan assels 7.50 7.50 7.50 7,50 

Cash balance crediting rale for determining net periodic benefil cost 2.74 3.06 n/a n/a 

Cash balance crediting rate for determining benefit obligations at year end 3.02 2.74 n/a n/a 

Pension Beneflts Other Postretirement Benefits ESBPs 

Years Ended 
December 31, 

Years Ended 
December 31, 

' Years Ended 
December 31, 

(Dollars in millions) 2018 2017 2016 2018 2017 2016 2018 2017 2016 

Components of net periodic 
benefit cosl. 

Service cosl $ 80 S 71 $ 91 $ 4 $ 6 $ 8 $ — $ - $ 2 

Inleresl cosl 100 100 103 8 8 9 3 3 2 

Expected return on plan 
assets (268) (254) (235) (21) (19) (19) 

Amortization of prior 
service credil (26) (27) (18) (15) (21) (12) 

Recognized net acluarial 
loss 87 79 75 5 8 10 3 4 3 

Curtailment gain — — — — —• — — — (2) 
Total net periodic 
benefil cost $ (27) $ (31) $ 16 $ (19) $ (18) $ (4) $ 6 S 7 $ 5 

The Company's assumed weighted-average healthcare cost trend rates are as follows. 

Years Ended December 31, 

2018 2017 2016 

Healthcare cosl trend rate assumed for nexl year 4.44% 4.44% 4.64% 

Rale to which cosl trend rate is assumed to decline (the ultimate trend rate) 3.94% 3.94% 3.96% 

Year the rate reaches the ultimate trend rate 2027 2026 2026 

Executive Supplemental Benefit Plans 

The Company has several frozen ESBPs, which provide covered participants wilh supplemental retirement beneflts. 
The plans are nonqualified defined benefit plans and unfunded. The accrued liability for ESBPs included in other liabilities 
on the Company's consolidated balance sheets was $89 million and $98 million at December 31, 2018 and 2017, 
respectively. 

141 

171 of 194 12/13/2019, 12:16 PM 



Document https-/',/www-.scc gov/Archivc.s,''edgar/daia/l 011659.'0001628280., 

Ia ble_oI C o n te nts 

Note 15—Employee Pension and Other Postretirement Benefits (Continued) 

Section 401(k) Savings Plans 

The Company has a defined contribution plan aulhorized under Section 401 (k) of the Internal Revenue Code. All 
benefits-eligible employees are eligible to participate in the plan. Employees may contribute up to 75% of their eligible 
compensation on a pre-tax or Roth basis, or up to 10% of their eligible compensation on an after-tax basis, Ihrough payroll 
deductions, to a combined maximum of 75% of eligible compensation, subject to statutory limits. The Company makes a 
matching contribution equal to 100% of every pre-tax or Roth dollar an employee contnbutes on the firsl 3% of the 
employee's eligible compensation and 50% of every pre-tax or Roth dollar an employee contnbutes on the next 2% of the 
employee's eligible compensation, for a maximum matching opportunity of 4%. Company matching contributions are 
credited to eligible participants' accounts annually following year-end. Matching contributions are fully vested when credited. 
All employer conlributions are tax deductible by the Company. The Company's combined matching contribution expense 
was $59 million, $55 million and $48 million foi-the years ended December 31, 2018, 2017 and 2016, respectively. 

Note 16—Other Noninterest Income and Noninterest Expense 

The detail of other noninterest income is as follows. 

Years Ended December 31, 

(Dollars in millions) 2018 2017 

Gain (loss) on sales 

Fund administration fees 

Other fee income 

Losses on renewable energy investments 

Olher 

Total other noninterest income 

The detail of other noninterest expense is as follows. 

2016 

(Dollars in millions) 

Fees to affiliates 

Expenses of the LIHC consolidated VIEs 

Net periodic pension cost, excluding service cosl 

Olher 

Total other noninierest expense 

$ 16 S 26 $ 79 

100 46 22 

100 69 59 

(235) (58) (37) 

134 157 136 

$ 115 $ 240 $ 259 

Years Ended December 31, 

2018 2017 2016 

$ 115 $ 105 $ 100 

24 43 68 

(124) (119) (84) 

394 360 311 

$ 409 $ 389 $ 395 
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Note 17—Income Taxes 

The following table is an analysis of the effective tax rate: 

(Dollars In mllllong) 

Federal incomo tax rate 

Net tax effects of: 

Slale income taxes, net of federal income lax benefil 

Tax-exempt interest income 

Losses from LIHC investments 

Amortization of LIHC investments 

Tax credits 

Effects of US tax law change 

Slale Tax Refunds 

Olher 

Effective tax rate 

Years Ended 
December 31, 

2018 2017 2016 

21 % 35 % 35 % 

7 5 6 

(1) (1) (1) 

(2) (3) (3) 

12 14 10 

(25) (21) (18) 

(2) (8) — 
(S) -
— 1 2 

5 % 22 % 31 % 

On December 22, 2017, the Tax Cuts & Jobs Act was signed into law reducing the federal corporate income tax 
rate from 35% to 21% effective January 1, 2018. As a result ofthe reduction in the corporate income tax rate, the Company 
revalued its net deferred tax liabilities at December 31,2017, resulting in a one-time tax benefit of $101 million. 

The components of income tax expense were as follows: 

Years Ended December 31, 

(Dollars in millions) 2018 2017 

Current income tax expense: 

Federal 

Slale 

Foreign 

Total current expense 

Deferred income tax expense (benefit): 

Federal 

Slate 

Foreign 

Total deferred expense 

Total income tax expense 

195 

89 . 

10 

294 

(173) 

(64) 

(5) 

(242) 

52 

257 

21 

(4) 

274 

(49) 

52 

22 

25 

299 

2016 

228 

105 

7 

340 

58 

24 

(3) 

79 

419 
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Note 17—Income Taxes (Continued) 

The components of the Company's net defen'ed lax balances as of December 31, 2018 and 2017 were as follows: 

December 31, 

(Dollars in millions) 2018 2017 

Deferred lax assels: 

Tax credits and nel operaling loss carryforwards 

Allowance for credit losses 

Accrued expense, net 

Unrealized losses on pension and postretirement benefits 

Unrealized net losses on securities available for sale 

Fair value adjustments for valualion of FDIC covered assets 

Unrealized gains/losses on cash flow hedges 

Other 

Total deferred tax assets 

Deferred lax liabilities; 

Leasing and renewable energy 

Intangible assels 

Pension liabilities 

Other 

Total deferred tax liabililies 

Nel deferred lax assel (liabilily) 

$ 448 S 310 

251 254 

159 178 

260 214 

132 82 

53 61 

78 62 

1,381 1,161 

619 769 

59 55 

365 358 

10 7 

1,053 1,189 

328 (28) 

Al December 31, 2018, the U.S. federal tax credft carryforwards were $378 million (net of uncertain tax liability of 
$25 million), the federal net operating loss carryfonward was $16 million, AMT tax credft carryforward was $17 million, state 
tax credits net of federal benefit was $33 million and stale net operating loss carryfonwards net of federal benefit was $4 
million. If not utilized, the federal net operating loss carryfonward, state net operating loss and federal tax credits begin to 
expire in 2032, 2034 and 2035, respectively. The state tax credits can be carried forward indefinitely. Additionally, as a result 
of Tax Cuts and Jobs Act, the AMT credit carryfonward can generally be used to offset regular income tax liability in fiscal 
years 2019 through 2021. Any remaining amouni is generally fully refundable by fiscal year 2022. The Company's AMT 
Credft carryfonward is also subjectto rules under separate return limitation years. 

Deferred tax assets are evaluated for realization based on the existence of sufficient taxable income of the 
appropriate character. Management has determined that no valuation allowance is required. 

The following table reflects the changes in gross unrecognized tax benefits: 

Years Ended December 31, 

(Dollars In millions) 2018 2017 2016 

Balance, beginning ofyear 

Gross increases a's a result of tax positions taken during prior periods 

Gross decreases as a result of tax positions taken during prior periods 

Gross increases as a resull of lax positions taken during current period 

Gross decrease as a result of closed audit years or settlements 

Balance, end of year 

56 

72 

(1) 

11 

45 

2 

(2) 

127 $ 56 11 

The amount of unrecognized tax positions that would affect the effective tax rate, if recognized, was $98 million, 
$33 million and $9 million at December 31, 2018, 2017 and 2016, respectively. 

The Company recognizes interest and penalties as a componeni of income tax expense. As of December 31, 2018, 
we accrued $2 million in interest and $3 million in penalties. It is reasonably possible that certain tax positions will be 
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million with 2017 and 2018 filings. 
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Note 17—Income Taxes (Continued) 

The Company is subjecl to U.S. federal income tax as well as various state and foreign income laxes. Wfth limited 
exception, the Company is not open to examination for periods before 2015 by U.S, federal taxing authorities and 2014 by 
state taxing authorities. 

Note 18—Regulatory Capital Requirements 

The Company and the Bank are subject to various regulatory capital requiremenls administered by the U.S. federal 
banking agencies. Failure to meet minimum capital requirements can initiate certain mandatory, and possibly additional 
discretionary, actions by regulators that if undertaken, could have a material effect on the Company's consolidated financial 
statements. Under capital adequacy guidelines and the regulatory framework for prompt corrective action, the Company 
and the Bank must meet specific capilal guidelines that involve quantitative measures of the Company's and Bank's assets, 
liabilities, and certain off-balance sheet items as calculated under regulatory accounting practices. The capital amounts and 
the Bank's prompt corrective action classification are also subject to qualitative judgments by- the regulators about 
components, risk-weightings and other factors. Prompt corrective action provisions are nol applicable lo BHCs such as the 
Company. The Bank is subject to laws and regulations that limit the amount of dividends it can pay to the Company. 

Quantitative measures eslablished by regulation to help ensure capital adequacy require the Company and the 
Bank lo mainlain minimum amounis and ratios (set forth in the tables below) of Total and Tier 1 capital (as defined in the 
regulations) to risk-weighted assets (as defined) and of Tier 1 capilal (as defined) to quarterly average assels (as defined). 
As of December 31, 2018, management believes the capilal ratios of the Bank met all regulatory requirements of "well-
capitalized" institutions, which are 10% for the Total risk-based capilal ratio and 8.0% for the Tier 1 risk-based capilal ratio. 
Furthermore, management believes, as of December 31, 2018 and 2017, that the Company and the Bank met all capital 
adequacy requirements lo which they are subjecl. 

The Company's and the Bank's capital amounts and ratios are presented in the following tables. 

U.S. Basel I 

(Dollars In millions) Amount Ratio 

Capital Ratios for the Company: 

As of December 31, 2018; 

Common equity tier 1 capital (to risk-weighted assels) 

Tier 1 capital (lo risk-weighted assels) 

Total capital (to risk-weighted assets) 

Tier 1 leveragef" 

As of December 31, 2017: 

Common equity tier 1 capital (to risk-weighted assels) 

Tier 1 capital (to risk-weighted assels) 

Total capital (lo risk-weighted assets) 

Tier 1 leverage'*' 

14,256 

14,256 

14,904 

14,256 

15,708 

15,708 

17,106 

15,708 

13.96% 

13.96 

14.60 

8.77 

16.31% 

16.31 

17 -re 

10.06 

Minimum Capital Requirement 
with Capital Conservation Buffer 

Amount 

6,508 

8.039 

10.081 

C.502 

5,539 

6,984 

8,910 

-6,245 

Ratio 

6.375% 

7.875 

9.875 

4.000 

5.750% 

7.250 

9.250 

4.000 

( I I Beginning January 1, 2016, the minimum capital requirement includes a capital conservation buffer of 1 875%. 
(2) Tier 1 capilal divided by quarteriy average assels (excluding certain disallowed assels, pnmarily goodwill and other intangibles). 
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Note 18—Regulatory Capital Requirements (Continued) 

Minimum Capital 
Requirement with 

Capital Conservation 

To Be Well-Capitalized 
Under Prompt 

Corrective Action 

(Dollars in millions) 

U.S. Basel III Buffer"! Provisions 

(Dollars in millions) Amount Ratio Amount Ratio Amount Ratio 

Capital Ratios for.tho Bank: , 
As of December 31, 2018 (U S. Basel 111). 

Common equily tier 1 capital (to risk-weighted assels) $ 13,316 14 45% $ 5,876 6 375% 5 5,991 5,5% 

Tier 1 capital (lo risk-weighted assels) 13,316 14.45 > 7,258 7.875 7,374 80 

Total capilal (to nsk-weighted assets) 13,905 15.09 9,102 9.875 2 9,217 100 

Tier 1 leverage'^' 13,316 10.61 5.018 4.000 > 6.273 5,0 

As of December 31. 2017 (U.S. Basel 111): 

Common equity tier 1 capilal (lo risk-weighted assets) $ 14,028 16.17% > $ 4,987 5 750% $ 5,637 6 5% 

Tier 1 capilal (lo risk-weighted assets) 14,028 16.17 > 6,288 7 250 6,938 8.0 

Total capital (to risk-weighted assets) 15,335 17.68 > 8.023 9 250 £ 8,673 10,0 

Tier 1 leverage'^' 14,028 11.78 - 4,762 4.000 5,953 5.0 

(1) Beginning January 1, 2018, fhe minimum capilal requirement includes a capital conservation buffer of 1.875%, 
(2) Tier 1 capital divided by quarteriy average assets (excluding certain disallowed assets, primanly goodwill and other intangibles). 

Note 19—Restrictions on Cash and Due from Banks, Securities, Loans and Dividends 

Federal Reserve regulations require the Bank to maintain reserve balances based on the types and amounis of 
deposits received. The required reserve balances were $348 million and $475 million at December 31, 2018 and 2017, 
respectively. 

See Note 2 to these consolidated financial statements for the carrying amounts of securfties that were pledged as 
collateral to secure public and tmst deposits and for other transactions as required by contract or law. See Note 10 to these 
consolidated financial statements for the carrying amounts of loans and securities that were pledged as collateral for 
borrowings, including those pledged to the Federal Reserve Bank and FHLB. 

The Federal Reserve Act restricts the amouni of credit transactions and the terms of both credit and non-credit 
transactions between a bank and its non-bank affiliates. Such transactions may not exceed 10% ofthe bank's capital and 
surplus (which for this purpose represenls Tier 1 and Tier 2 capilal, as calculated under the risk-based capital guidelines, 
plus the balance of the allowance for loan losses excluded from Tier 2 capital) with any single non-bank afliliate and 20% of 
the bank's capital and surplus with all its non-bank affiliates. Transactions that are extensions of credit may require collaleral 
to be held to provide added security to the bank. See Note 18 to these consolidated financial statemenls for further 
discussion of risk-based capital. At December 31, 2018, $80 million of notes payable remained outstanding from Bankers 
Commercial Corporation. 

The declaration of a dividend by the Bank to the Company is subject to the approval of the OCC if the total of all 
dividends declared in the current calendar year plus the preceding two years exceeds the Bank's total net income in the 
current calendar year plus the preceding two years. The payment of dividends is also limited by minimum capilal 
requirements imposed on national banks by the OCC. 

At December 31, 2018, MUSA had $17 million of cash segregated in a special reserve account for the exclusive 
benefit of customers pursuant to Customer Protection Rule 15c3-3 of the Securities and Exchange Act of 1934. 

146 

177 of 194 12/13/2019, 12:16 P.M 



Docuineiu htlps .-'/www sec,gov/,'\ichivcs/edgar/data/1011659/0001628280 

Note 20—Commitments, Contingencies and Guarantees 

The following table summarizes the Company's commitments: 

(Dollars in millions) December 31,2018 

Commitments to exiend credil $ 33,487 

Issued standby and commercial letters of credil 4,652 

Commilmenls to enter inlo forward-starting resale agreemenls 877 

Olher commitmenls 493 

Commitments to extend credft are legally binding agreements to lend to a customer provided there are no violations 
of any condftion established in the contract. Commitments have fixed expiration dales or other termination clauses and may 
require maintenance of compensatory balances. Since many of the commitments to exiend credft may expire without being 
drawn upon, the total commitment amounts do not necessarily represent fulure cash flow requirements. 

Standby and commercial letters of credit are conditional commitmenls issued to guarantee the performance of a 
customer to a third party. Standby letters of credit are generally contingent upon the failure of the customer to perform 
according to the lerms of the underiying contract with the third party, while commercial letters of credit are issued 
specifically to facilitate foreign or domestic trade Iransactions. The majority of these types of commitments have terms of 1 
year or less. At December 31, 2018, the carrying amount ofthe Company's standby and commercial letters of credft totaled 
$4 million. Estimated exposure to loss related lo these commitments is covered by the allowance for losses on unfunded 
commitments. The carrying amounts of the standby and commercial letters of credit and the allowance for losses on 
unfunded credft commitments are included in other liabilities on the consolidated balance sheet. 

The credft risk involved in issuing loan commitments and standby and commercial letters of credit is essentially Uie 
same as that involved in extending loans to customers and is represented by the contractual amount of these instruments. 
Collateral may be obtained based on management's credft assessment of the customer. 

Other commitments include collateralized financing activities, commitments lo fund principal investments, other 
securities, and residual value guarantees. 

Principal investments include direct investments in private and public companies. The Company issues 
commitments to provide equity and mezzanine capital financing to private and public companies through direct investments. 
The timing of future cash requirements to fund such commitments is generally dependent on the investment cycle. This 
cycle, the period over which privately held companies are funded by private equity investors and ultimately sold, merged, or 
taken public through an initial offering, can vary based on overall market conditions as well as the nature and type of 
industry in which the companies operate. 

The Company occasionally enters into financial guarantee coniracts where a premium is received from another 
financial institution counterparty to guarantee a portion of the credit risk on interest rate swap contracts entered into 
belween the financial institution and its customer. The Company becomes liable to pay the financial institution only tf the 
financial institution is unable to collect amounis owed to them by their customer. As of December 31, 2018, the current 
exposure to loss under these contracts totaled $9 million, and the maximum potential exposure to loss in the future was 
estimaied at $35 million. 

The Company is subjecl to various pending and threatened legal actions that arise in the normal course of 
business. The Company maintains liabilities for losses from legal actions that are recorded when they are determined to be 
bolh probable in their occurrence and can be reasonably estimated. Management believes the disposition of all claims 
currentiy pending, including potential losses from claims that may exceed the liabilities recorded, and claims for loss 
contingencies that are considered reasonably possible to occur, will not have a material effect, either individually or in the 
aggregate, on the Company's consolidated financial condition, results ofoperations or liquidity. 
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Note 21—Related Party Transactions 

MUAH is a financial holding company, bank holding'company and intermediate holding company whose principal 
subsidiaries are MUFG Union Bank, N.A. and MUFG Securities Americas Inc. It is owned by MUFG Bank, Ltd. and MUFG. 
MUFG Bank, Ltd. is a wholly-owned subsidiary of MUFG. 

On July 1, 2016, MUFG designated MUAH as its IHC in accordance with the requirements of the U.S. Federal 
Reserve Board's final rules for Enhanced Prudential Standards and transferred interests in substantially all its U.S. 
subsidiaries lo the IHC. On July 1, 2017, MUFG transferred interests in its remaining U.S, subsidiaries to MUAH. The 
transferred subsidiaries had assets of $1.0 billion, including goodwill and intangibles of $196 million, and liabilities of $601 
million, all of which were transferred at carrying value. In consideration for the transferred assets and liabilities, MUAH 
issued 3,267,433 shares to MUFG Bank, Ltd. and MUFG. 

The Company provides various business, banking, financial, administrative and support services, and facilities for 
MUFG Bank, Ltd. in connection with the operation and administration of MUFG Bank, Ltd.'s business in the U.S. (including 
MUFG Bank, Ltd.'s U.S. branches). The Bank and MUFG Bank, Ltd. participate in a master services agreement whereby 
the Bank earns fee income in exchange for services and facilities provided. 

In addition to the above, the Company conducts transactions with affiliates which include MUFG Bank, Ltd., MUFG 
and olher entities which are directly or indirectly owned by MUFG. The transactions include capital market transactions, 
facilitating securities transactions, secured financing transactions, advisory services, clearing and operational support. 
Under service level agreements the Company provides services to and receives services from various affiliates. The 
Company also has referral agreemenls wilh its affiliates and pays referral fees from investmenl banking revenue earned. 

Related party transactions reflect market-based pricing. These transactions are subject to federal and state 
statutory and regulatory restrictions and limitations. 

The tables and discussion below represent the more significant related party balances and income (expenses) 
generated by related party transactions. 

As of December 31, 2018 and December 31, 2017, assets and liabilities with affiliates consisted of the following: 

(Dollars In millions) December 31,2018 December 31,2017 

Assets: 

Cash and cash equivalents $ 80 $ 119 

Securities borrowed or purchased under resale agreements 1,913 3,530 

Other assets 146 223 

Liabilities: 

Deposits $ 451 $ 362 

Securities loaned or sold under repurchase agreements 148 102 

Commercial paper and other short-term borrowings 1,081 969 

Long-term debt 7,333 6,251 

Other liabililies 69 61 
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Note 21—Related Party Transactions (Continued) 

Revenues and expenses wilh affiliates for the years ended 2018, 2017, and 2016 were as follows: 

Years Ended December 31, 

(Dollars in millions) 2018 2017 2016 

Interest Income 

Secunties borrowed or purchased under resale agreements $ 06 $ 41 $ 26 

Other 2 1 — 

Interest Expense 

Deposits 3 5 — 

Commercial paper and other short-term borrowings 2 15 24 

Long-term debl 171 114 69 

Securities loaned or sold under repurchase agreements 18 6 2 

Noninterest Income 

Fees from affiliates 1,213 866 957 

Olher, net 1 1 3 (28) 

Noninterest Expense 

Olher 115 112 95 

During 2018, the Company sold loans lo affiliates for gross proceeds of $542 million, resulting in gains on sale of 
$2.1 million. During 2018, the Company purchased loans from affiliates for $314 million. 

For additional information regarding the debt due to affiliates, see Note 9 and Nole 10 lo our Consolidated Financial 
Statements included in this Form 10-K. 

At December 31, 2018, the Company had $1.4 billion in uncommitted, unsecured borrowing facilities with affiliates. 

At December 31, 2018 and December 31, 2017, the Company had derivative coniracts with affiliates totaling $4 
billion and $3 billion, respectively, in notional balances, with $96 million and $2.4 million in net unrealized gains at 
December 31, 2018 and December 31, 2017, respectively. 

An affiliate extends guarantees on liabilities arising out of or in connection with agreements with certain 
counterparties. There was no amount guaranteed at December 31, 2018 and December 31, 2017. 

Note 22—Business Segments 

The Company has four reportable segments: Regional Bank, U.S. Wholesale & Investmenl Banking, Transaction 
Banking, and MUSA. The Company uses various management accounting methodologies to measure the performance of 
its segments. Unlike GAAP, there is no standardized or authoritative guidance for management accounting. Consequently, 
reported results are not necessarily comparable wfth those presented by olher companies and they are not necessarily 
indicative of the results that would be reported by the business units if they were separate economic entities. 

Methodologies that are applied to the measurement of segment profitability, which are enhanced from time to time, 
include a funds ti'ansfer pricing system, an activity-based costing methodology, other indirect costs and a methodology to 
allocate the provision for credft losses. In the second quarter of 2018, the Company began measuring the performance of its 
business segments by reporting revenues and expenses from products and services sold entirely within the business 
segment that manages the customer relationship. The Company previously applied a "market view" perspective in 
measuring the business segments, which reported revenues and expenses from products and services sold in both the 
business segment lhal provided the product and the business segment that managed the cuslomer relationship. Prior 
period results have been revised lo conform to the current period presentation. 

The funds transfer pricing system assigns a cost of funds or a credil for funds to assels or liabilities based on their 
type, maturity or repricing characteristics. A segment receives a credit from Corporate Treasury for its funding sources. 
Conversely, a segment is assigned a charge by Corporate Treasury to fund its assets. 
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Note 22—Business Segments (Continued) 

Certain indirect costs, such as operations and technology expense, are allocated to the segments based on an activity-
based costing methodology. Other indirect costs, such as corporate overhead, are allocated to the segments based on 
internal surveys and metrics that serve as proxies for estimated usage. During the normal course of business, the Company 
occasionally changes or updates its managemenl accounting methodologies or organizational structure. Certain non-bank 
subsidiaries, including MUSA, are reported based on their GAAP resufts. 

Regional Bank 

The Regional Bank provides banking products and services to individual and business customers in California, 
Washington'and Oregon through five major business lines. 

Consumer Banking serves consumers and small businesses through 343 full-service branches, digital channels, call 
centers, ATMs and alliances wilh other financial institutions. Products and services include checking and other deposit 
accounis; residential mortgage loans; consumer loans; home equily lines of credft; credit cards; bill and loan payment 
services; and merchant services. 

Commercial Banking provides commercial and asset-based loans to clients across a wide range of industries with 
annual revenues up to $1 billion. By working with the Company's other segments, Commercial Banking clients also have 
access to non-credft products and services including global treasury management, capital markets solutions, foreign 
exchange and interest rate risk and commodity risk management products and services. 

Real Estate Industries serves professional real estate investors and developers wilh products such as construction 
loans, commerdal mortgages, bridge financing and unsecured financing. Property types supported include apartment, 
office, retail, industrial and single-family residenlial on the West Coast and in select metropolitan areas across the country. 
Real Estate Industries also makes tax credit investments in affordable housing projects through its Community 
Development Finance unft referenced as LIHC investments. By working with the Company's other segments, Real Eslate 
Industries offers its clients a range of non-credft products and services including global treasury management capital 
markets solutions, foreign exchange and interest rate risk and commodity risk management products and services. 

Wealth Markets serves corporate, institutional, non-profit and individual clients. Capabilities include Wealth 
Planning / Trust & Estate Services; Investment Management through HighMari< Capital Management, Inc., an SEC-
registered investment advisory firm wholly-owned by the bank; Brokerage Services through UnionBanc Investment 
Services, LLC, an SEC-registered broker-dealer/investment advisory firm wholly-owned by the bank; and Private Wealth 
Management 

PurePoint Financial serves consumers through a national deposft platform offering savings accounts and CD 
products to customers through an online platform with services provided through a call center and a network of financial 
centers in New York, Florida, Illinois and Texas. 

U.S. Wholesale & Investment Banking 

U.S. Wholesale & Investment Banking delivers the full suite of MUAH products and services to large and mid-
cprporate customers. The segment employs an industry-focused strategy including dedicated coverage teams in General 
Industi-ies, Power and Utilities, Oil and Gas, Telecom and Media, Technology, Healthcare and Nonprofit, Public Finance, and 
Financial Institutions (predominantly Insurance and Asset Managers). U.S. Wholesale & Investment Banking provides 
customers general corporate credit and structured credit services, including project finance, leasing and equipmenl finance, 
commercial finance, funds finance and securitizations. By working with the Company's other segments, U.S. Wholesale & 
Investment Banking offers its customers a range of noncredit services, which include global treasury managemenl, capital 
market solutions, and various foreign exchange, interest rate risk and commodity risk management products. 

Transaction Banking 

Transaction Banking works alongside,the Company's other segments lo provide working capital management and 
asset servicing solutions, including deposits and treasury management, trade finance, and 
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Note 22—Business Segments (Continued) 

institutional trust and custody, to the Company's customers. The client base consists of financial institutions, corporations, 
government agencies, insurance companies, mutual funds, investment managers and non-profit organizations. 

MUFG Securities Americas 

MUSA is MUAH's broker-dealer subsidiary which engages in capital markets origination Iransactions, private 
placements, collateralized financings, securities borrowing and lending transactions, and domestic and foreign debl and 
equity securities transactions. 

Other 

"Other" includes the MUFG Fund Services segment. Markets segment, Japanese Corporate Banking segment and 
Corporate Treasury. MUFG Fund Services provides comprehensive investment fund administrative solutions. Markets 
provides risk management solutions, including foreign exchange, interest rate and energy risk management solutions. The 
Japanese Corporate Banking segment offers a range of credit, deposit and investment managemenl products and services 
to companies located primarily in the U.S. that are affiliated with companies headquartered in Japan. Corporate Treasury is 
responsible for ALM, wholesale funding and the ALM investment and derivatives hedging portfolios. These treasury 
management activities are carried out to manage the net interest rate and liquidity risks of the Company's balance sheet 
and to manage those risks within the guidelines established by ALCO. For additional discussion regarding these risk 
management activities, see Part II, Item 7A. "Quantitative and Qualitative Disclosures About Market Risk" in this Form 10-K. 

Additionally, "Other" is comprised of certain corporate activities of the Company; the net impact of funds transfer 
pricing charges and credits allocated to the reportable segments; the residual costs of support groups; fees from affiliates 
and noninterest expenses associated wfth MUFG Bank, Ltd. U.S. branch banking operations; the unallocated allowance; 
goodwill, intangible assets, and the related amortization/accretion associated with the Company's privatization transaction 
when we became a privately held company in 2008; the elimination of the fully taxable-equivalent basis amount; the 
difference between the marginal tax rate and the consolidated effeclive tax rate; and FDIC covered assets. 

The information, set forth in the tables that follow, is prepared using various management accounting 
methodologies to measure the performance of the individual segments. Unlike GAAP, there is no standardized or 
aulhorilative guidance for management accounting. Consequentiy, reported results are not necessarily comparable with 
those presented by other companies and they are not necessarily indicative of the results that would be reported by the 
business units ii they were unique economic entities. The management reporting accounting methodologies, which are 
enhanced from time to time, measure segment profitability by assigning balance sheet and statements of income items to 
each operating segment. Methodologies that are applied to the measijremenl of segment profitability include a funds 
transfer pricing system, an activity-based costing methodology, other indirect costs and a methodology to allocate the 
provision for credit losses. The funds transfer pricing system assigns a cost of funds or a credit for funds to assets or 
liabilities based on their type, maturity or repricing characteristics between Corporate Treasury and the operating segments. 
A segment receives a funding credit from Corporate Treasury for its liabilities. Conversely, a segment is assigned a charge 
by Corporate Treasury to fund its assets. Certain indirect costs, such as operations and technology expense, are allocated 
to the segments based on an activity-based costing methodology. Other indirect costs, such as corporate overhead, are 
allocated to the segments based on internal surveys and metrics lhal serve as proxies for estimated usage. During the 
normal course of business, the Company occasionally changes or updates its management accounting methodologies or 
organizational structure. Certain of the transferred IHC entities are nol measured using management accounting 
methodologies. 
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Note 22—Business Segments (Continued) 

As of and for the Twelve Months Ended December 31,2018: 

MUFG 

(Dollars in millions) 
Regional 

Bank 

U.S. Wholesale 
8i Investment 

Banking 
Transaction 

Banking MUSA Other 

Americas 
Holdings 

Corporation 

Results of operations 

Net interest income (expense) $ 2,195 $ 415 $ 264 $ 200 S 233 $ 3,307 

Noninterest income 451 373 59 300 994 2,177 

Total revenue 2,646 788 323 500 1,227 5,484 

Noninterest expense 2,058 418 255 443 1,103 4,277 

(Reversal of) provision for credit losses 65 42 (3) — 2 106 

Income (loss) before income taxes and including 
noncontrolling inleresls 523 .328 71 57 122 1,101 

Income tax expense (benefil)''' 105 122 19 17 (211) 52 

Net income (loss) including noncontrolling interest 418 206 52 40 333 1,049 

Deduct; nel loss from noncontrolling interests — — — — 24 24 

Net income (loss) attributable lo MUAH $ 418 $ 206 $ 52 $ 40 $ 357 $ 1,073 

Total assets, end of period S 73,554 $ ,20,933 $ 941 $ 33,844 $ 38,828 $ 168,100 

(1) Income lax expense (benefit) includes certain managemenl accounling classification adjuslments 

As of and for the Twelve Months Ended December 31, 2017: 

MUFG 

(Dollars in millions) 
Regional 

Bank 

U.S. Wholesale 
& Investment 

Banking 
Transaction 

Banking MUSA Other 

Americas 
Holdings 

Corporation 

Results of operations 

Net interest Income (expense) $ 2,051 $ 417 $ 247 $ 234 $ 255 $ 3,204 

Noninterest income 442 370 64 351 783 2,010 

Total revenue 2.493 787 311 585 1,038 5.214 

Noninterest expense 1,961 403 229 445 946 3,984 

(Reversal of) provision for credil losses 22 (104) 1 — (22) (103) 

Income (loss) before income taxes and including 
noncontrolling inleresls 510 488 81 140 114 1.333 

Income lax expense (benefit)'" 178 (197) 33 59 226 299 

Net income (loss) including noncontrolling interest 332 685 48 81 (112) 1.034 

Deduct, nel loss from noncontrolling interests — — — — 43 43 

Net income (loss) attributable to MUAH $ 332 $ 685 $ 48 $ 81 $ (69) $ 1,077 

Total assets, end of period $ • 67,804 $ 20,461 $ 1,063 $ 32,062 $ 33,160 • • $ 154,550 

(1) Income lax expense (benefil) includes certain managemenl accounling classification adjustments. 
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Note 22—Business Segments (Continued) 

As of and forthe Twelve Months Ended December 31, 2016: 

MUFG 

(Dul ld ib in i i i i l l iu i is ) 
Regional 

Bank 

U.S. Who lesa le 
& Investment 

Bank i i i y 
Transac t ion 

Bank ing MUSA Ol l iu i 

Amer icas 
Hold ings 

Cu ipu td l i un 

Resul ts of operat ions 

Nel interest income (expense) $ 1.952 $ 541 S 202 $ 164 $ 194 $ 3,053 

Noninterest income 449 368 72 302 1,034 2,225 

Total revenue 2,401 909 274 466 1,228 5,278 

Noninterest expense 1.843 404 190 362 983 3,782 

(Reversal of) provision for credit losses 30 98 — — 27 155 

Income (loss) before Income taxes and including 
noncontrolling interests 528 407 84 104 218 1,341 

Income lax expense (benefit)' '> 152 91 39 41 96 419 

Nel income (loss) including noncontrolling inlerest 376 316 45 63 122 922 

Deduct: nel loss from noncontrolling interests — — — — 68 68 

Nel income (loss) attributable to MUAH $ 376 $ 316 $ 45 S 63 $ 190 $ 990 

Total assets, end o f per iod $ 63,169 $ 23,805 $ 1,205 $ 29,252 $ 30,713 $ 148,144 

(1) Income tax expense (benefit) includes certain management accounting classification adjustments. 
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Note 23—Condensed MUFG Americas Holdings Corporation Unconsolidated Financial Statements (Parent 
Company) 

Condensed Balance Sheets 

December 31, 

(Dollars in millions) 2018 2017 

Assets 

Cash and cash equivalents 

Investments in and advances lo subsidiaries 

Bank subsidiary 

Nonbank subsidiaries 

Other assets 

Total assets 

Liabilities and Stockholders' Equity 

Long-term debl 

Other liabililies 

Total liabilities 

Stockholders' equily 

Total liabilities and stockholders' equily 

Condensed Statements of Income 

(Dollars In millions) 

Income: / 

Dividends from subsidiaries: 

Bank subsidiary 

Nonbank subsidiaries 

Inlerest income on advances to subsidianes and deposits in bank 

Rental Income 

Total income 

Expense: 

Inlerest expense 

Other expense 

Total expense 

Income (loss) before income taxes and equity in undistnbuted nel income of subsidiaries 

Income tax benefit 

Incorne (loss) before equity in undistributed net income of subsidiaries 

Equity in undistributed net Income of subsidiaries less dividends received. 

Bank subsidiary 

Nonbank subsidiaries 

Net Income 

739 

18,493 

4,618 

76 

1,341 

19,598 

4,314 

69 

$ 23,926 $ 25,322 

$ 7,355 $ 6,997 

63 70 

7,418 7,067 

16,508 18,255 

$ 23,926 $ 25,322 

Years Ended December 31, 

2018 2017 2016 

$ 1,700 $ 320 $ 

95 51 — 
137 79 22 

15 15 16 

1.947 465 38 

194 144 75 

17 14 19 

211 158 94 

1,736 307 (56) 

(13) (20) (22) 

1,749 327 (34) 

(697) 366 900 

21 384 124 

$ 1,073 $ 1,077 $ 990 
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Note 23—Condensed MUFG Americas Holdings Corporation Unconsolidated Financial Statements (Parent 

Company) (Continued) 

Condensed Statements of Cash Flows 

155 

Years Ended December 31. 

(Dollars in millions) 2018 2017 2016 

Cash Flows from Operating Activities: 

Net income $ 1.073 $ 1,077 $ 990 

Adjustments to reconcile net income lo net cash provided by (used in) operaling 
activities; 

Equily in undistributed net income of subsidiaries less dividends received 676 (750) (1,024) 

Olher, net , (9) 2 — 
Net cash provided by (used in) operating activiiies 1.740 329 (34) 

Cash Flows from Investing Activities; 

Investments in and advances lo subsidiaries (2.612) (5.050) (1,197) 

Repayment of inveslmenls in and advances to subsidiaries 2.411 1.495 1,820 

Net cash used in investing activiiies (201) (3,555) 623 

Cash Flows from Financing Activities: 

Proceeds from advances from subsidiaries - 200 — 
Repayment of advances from subsidiaries - (200) — 
Proceeds from issuance of long-term debt 6,500 3,525 545 

Repayment of long-term debt (6,145) — — 
Dividends paid - (500) — 
Share repurchase (2,496) — — 
Other, net — — 1 

Net cash provided by (used in) financing activities (2,141) 3,025 546 

Net increase (decrease) in cash and cash equivalents (602) (201) 1.135 

Cash and cash equivalents at beginning of year 1.341 1,542 407 

Cash and cash equivalents at end of year S 739 $ 1,341 $ 1,542 
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MUFG Americas Holdings Corporation and Subsidiaries 

Management's Report on Internal Control over Financial Reporting 

The management of MUFG Americas Holdings Corporation is responsible for establishing and maintaining 
adequate internal control over financial reporting, designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. 

We maintain a system of internal accounting controls to provide reasonable assurance that assets are safeguarded 
and transactions are executed in accordance wfth management's authorization and recorded properly to permft the 
preparation of consolidated financial statements in accordance with generally accepled accounting principles. Management 
recognizes that even a highly effective internal control system has inherent risks, including the possibility of human error 
and the circumvention or overriding of controls, and that the effectiveness of an internal control system can change with 
circumstances. Management has assessed the effectiveness of the Company's internal control over financial reporting as of 
December 31, 2018. In making this assessment, managemenl used the criteria set out by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO) in Internal Control—Integrated Framework (2013). Based on our 
assessment, we concluded lhal the Company's internal control system over financial reporting is effective as of 
December 31, 2018. 

The Company's internal control over financial reporting and the Company's consolidated financial statements have 
been audited by Deloitte & Touche LLP, Independent Regisiered Public Accounting Firm. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the stockholders and the Board of Directors of MUFG Americas Holdings Corporation 

Opinion on the Financial Statements 

We have audited the accompanying consolidated balance sheets of MUFG Americas Holdings Corporation and 
subsidiaries (the "Company") as of December 31, 2018 and 2017, the related consolidated statements of income, 
comprehensive income, changes in stockholders' equity, and cash flows, for each of the three years in the period ended 
December 31,2018, and the related notes (collectively referred to as the "financial statements"). In our opinion, the financial 
statements present fairiy, in all material respects, the financial position ofthe Company as of December 31, 2018 and 2017, 
and the results of its operations and ils cash flows for each of the three years in the period ended December 31, 2018, in 
conformity with accounting principles generally accepted in the United States of America. 

We have also audited, in accordance wfth the standards of the Public Company Accounting Oversight Board 
(United States) (PCAOB), the Company's internal control over financial reporting as of December 31, 2018, based on 
criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations 
of the Treadway Commission and our report dated February 27, 2019, expressed an unqualified opinion on the Company's 
internal control over financial reporting. 

Basis for Opinion 

These financial statements are the responsibility of the Company's management. Our responsibility is lo express an 
opinion on the Company's financial statements based on our audils. We are a public accounting firm registered with the 
PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities 
laws and the applicable rules and regulations ofthe Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audits to obtain reasonable assurance about whether the financial statements are free of malerial 
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material 
misstatement of the financial statements, whether due lo error or fraud, and performing procedures that respond to those 
risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. Our audits also included evaluating the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presenlation of the financial statements. We believe that our audits provide a 
reasonable basis for our opinion. 

Isl DELOITTE & TOUCHE LLP 

New York, New York 

February 27, 2019 

We have served as the Company's auditor since 1996. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the stockholders and the Board of Directors of MUFG Amencas Holdings Corporation 

Opinion on Internal Control over Financial Reporting 

We have audited the internal control over financial reporting of MUFG Americas Holdings Corporation and subsidiaries (the 
"Company") as of December 31, 2018, based on criteria established in internal Conlrol - Integrated Framework (2013) issued by the 
Committee of Sponsoring Organizations of ttie Treadway Commission (COSO). In our opinion, the Company maintained in all material 
respects, effective internal control over financial reporting as of December 31, 2018, based on criteria established in Internal Control -
Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2018, of the Company and our report dated 
February 27, 2019 expressed an unqualified opinion on those financial statements. 

Basis for Opinion 

The Company's management is responsible for maintaining effective internal control over financial reporting and for its 
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management's Report on 
Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company's internal control over financial 
reporting based on our audit We are a public accounting firm registered with the PCAOB and are required to be independent with respect 
fo the Company In accordance with fhe U.S. federal securities laws and the applicable rules and regulations of the Securities and 
Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material 
respects. Our audil included obtaining an understanding of intemal control over financial reporting, assessing the risk that a material 
weakness exists, testing and evaluating the design and operating effectiveness of intemal control based on the assessed risk, and 
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable 
basis for our opinion. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed lo provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on 
the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Isl DELOITTE & TOUCHE LLP 

New York, New York 

February 27, 2019 
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MUFG Americas Holdings Corporation and Subsidiaries 
Supplementary Information 

Quarterty Financial Data (Unaudited) 

Condensed Consolidated Statements of Income: 

2018 Quarters Ended 

(Dollars In millions) December 31 September 30 June 30 March 31 

Inlerest income $ 1.388 S 1,317 S 1,264 $ 1,166 

Inlerest expense 563 485 429 341 

Net interest income 825 832 825 825 

(Reversal of) provision for credit losses 03 64 (19) (2) 

Noninterest income 573 626 596 382 

Noninierest expense 1.051 1,059 1,063 1.084 

Income before income taxes and including noncontrolling 
inleresls 284 335 357 125 

Income tax expense 31 35 28 (42) 

Nef income including noncontrolling inleresls 253 300 329 167 

Deduct: Net loss from noncontrolling interests 4 6 15 (1) 

Nel income S 257 $ 306 $ 344 $ 166 

2017 Quarters Ended 

(Dollars in millions) December 31 September 30 June 30 March 31 

Inleresl income $ 1,086 $ 1,083 $ 1,026 $ 984 

Inlerest expense 287 267 232 189 

Net interest income 799 816 794 795 

(Reversal of) provision for credit losses (69) 18 (22) (30) 

Noninterest income 518 515 489 488 

Noninterest expense 1,039 982 957 1.006 

Income before income taxes and including noncontrolling 
interests 347 331 348 307 

Income tax expense 44 109 63 83 

Net Income Including noncontrolling interests 303 222 285 224 

Deduct: Net loss from noncontrolling interests 18 10 10 5 

Nel income $ 321 $ 232 $ 295 $ 229 
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Exhibi t Index 

Exhibit 
No. Doscription 

2.1 Contribution Aqreenicnl by and an-ionq MUFG Americas Holdings Corporalion, The Bank ol Tokyo-Mitsubisl-ii UFJ Ltd. and 
Mitsubishi UFJ Financial Group Inc. dated June 30, 2016' ' i 

3.1 Second Aniended and Restated Certificate of Iricorporalioii of Ilio Registrant f '̂ 

3.2 Amended and Reslated Bylaws of the Registrant'^' 

4.1 Trust Indenture between Ihe Registrant and J P. Morq.in Trust Cpiiipany,_N.a.lipr_iaJ Association, as Trustee, dated 
December 6, 2003''" 

4.2 The Registrant agrees to furnish upon request to the Commission a copy of each instrument defining the rights of holders of 
long-term debt of the Registrant. 

4.3 Officer's Certificate establishinq the terms of the 3.50"/i Senior Notes due 2022, dated June 18, 2012'^' 

4.4 Form of 3.50% Senior Notes due 2022 (included as Exhibil A to Exhibit 4,.3) 

4.5 Officer's Certificate establishing the terms of the 1 625% Senior Noles due 2018, 2.250% Senior Noles due 2020. 3.000% 
Senior Noles due 2025, and Floalinq f^aie Senior Notes due 2018, dated February 10, 2015'^> 

4.6 Form of 1.625% Senior Notes due 2018, 2.250% Senior Noles due 2020, 3.000% Senior Nolcs due 2025, and Floating Rale 
Senior Notes due 2018 (included as Exhibits A, B, C and D, respectively, to Exliibit 4.5) 

10.1 Master Services Aqreement by and between MUFG Union Bank, N A. and The Bank of Tokyo-Mitsubishi UFJ, Ltd. effective 
JuFy 1.20M("^)" " " " "~ ' ~ ~ ' 

10.2 Certain exhibits related to compensatory plans, contracts and arrangements have been omitted pursuant to item 601(b) 

(10) (lii)(C)(6) of Regulation S-K 

21.1 Subsidiaries of the Registrant has been omitted pursuant to General Instruction 1(2) of Form 10-K 

24.1 Power of Attornev 

24.2 Resolution of Board of Directors (°' 

31.1 Certification of tbe Chief Executive Officer pursuanl to Rule 13a-14(a)/15d-14(a) of Ihe Exchange Act, as adopted pursuant lo 
Section 302 of the Sarbanes-Oxley Act of 2002 W 

31.2 Certification of the Chief Finanaal Officer pursuant to Rule 13a-14(a )/15d-14(a) of the Exchange Act, as adopted pursuant to 
Section 302 of the Sarbanes-Oxley Act of 2002 

32.1 Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sartianes-Oxley Acl of 2002 ' " ' 

32.2 Certification of the Chief Financial Officer pursuanl to 1.8_y .S.C._Secti.p.n 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 <") 

101 Pursuant to Rule 405 of Regulation S-T, the following financial information from the Company's Annual Report on Form 10-K 
for the year ended December 31, 2018, is formatted in XBRL interactive data files: (i) Consolidated Statements of Income; 
(11) Consolidated Balance Sheets; (iii) Consolidated Statements of Changes in Stockholders' Equity; (iv) Consolidated 
Statements of Cash Flows; and (v) Notes to Financial Statements 

(1) Incorporated by reference lo Exhibit 2.1 ofthe Company's Currenl Report on Form 8-K dated July 1, 2016. 
(2) Incorporated by reference lo Exhibit 3.1 to the Company's Currenl Report on Form 8-K dated September 11, 2018. 
(3) Incorporated by reference to Exhibit 3.2 to (he Company's Current Report on Form 8-K dated July 1. 2014. 
(4) Incorporated by reference to Exhibit 99.1 lo the Company's Current Report on Form 8-K dated December 8, 2003, 
(5) Incorporated by reference to Exhibit 4 1 to the Company's Currenl Report on Form 8-K dated June 18, 2012, 
(6) Incorporated by reference to Exhibil 4.1 to the Company's Currenl Report on Form 8-K dated February 10, 2015. 
(7) Incorporated by reference to Exhibit 10.2 to the Company's Current Report on Form 10-Q for the quarter ended September 30, 2014. 
(8) Filed herewith 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, MUFG Americas 
Holdings Corporation has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 

MUFG AMERICAS HOLDINGS CORPORATION (Registrant) 

By; Isl STEPHEN E. CUMMINGS 

Stephen E. Cummings 
President and Chief Executive Officer 

Dale: February 27, 2019 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the 
following persons on behalf of MUFG Americas Holdings Corporalion and in the capacities and on the dales indicated. 

Signature 

Is/ STEPHEN E. CUMMINGS 

Stephen E. Cummings 

Isl JOHANNES WORSOE 

Johannes Worsoe 

Isl NEAL HOLLAND 

Neal Holland 

Title 

Director, President and Chief Executive Officer 

(Principal Executive Officer) 

Chief Financial Officer 

(Principal Financial Officer) 

Controller and Chief Accounting Officer 

(Principal Accounting Officer) 

Michael D. Fraizer Director 

Roberta A. Bienfaft 

Mohan S. Gyani 

Ann F. Jaedicke 

Director 

Director 

Director 

Suneei Kamlani Director 

Kazuo Koshi 

Masato Miyachi 

Director 

Director 

*By: 

Toby S. Myerson 

Barbara L. Rambo 

Muneaki Tokunari 

Dean A. Yoost 

isl NEAL HOLLAND 

Neal Holland 
Attorney-in-Fact 

Dated: February 27, 2019 

Director 

Direclor 

Director 

Direclor 
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PNC BANK, 
NATIONAL 

ASSOCIATION 

O2019-9946 



CI 1Y OF CHIC AGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMA ITON 

A. Legal name ofthe Di.sclosing Party submitting thi.s EDS. Include d/b/a/ if apjslicable: 

PNC Bank, Nalional Association 

Check ONE of tlie following three boxes: 

Indicate 'whether the Disclosing Party submitting this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal entity cun-ently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: PNC Centre, 1 North Franklin, Suite 2800 

Chicago, IL 60606 

C. Telephone: 312-338-2295 p^x: N/A Email: jonathan.casiano@pnc.com 

D. Name of contacl person: Jonathan Casiano - Senior Vice President, Public Finance 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which Uiis EDS pertains. (Include project number and location of 
property, ifapplicable): 

2020 Municipal Depository RFP 

G. Whicli City agency or department is requesting this EDS? Office of the Comptroller 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification U and Contract ff 
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SEC ITON II - DISCLOSURE OF OWNERSHIP IN lERESTS 

A. NATURE OF THE DISCLOSING PAR TY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Liniited liability partnership 
[ ] Privately held business coiporation [ ] Joint venture 
[ ] Sole proprietorship | j Not-for-prol.it corporation 
[ I General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Liniited partnership [ ] Yes [ ] No 
[ ] Tmst fv/] Other (please specify) 

national banking association 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

NM. PNC Oank. National Assodation )s a naUoniJ banking association formed under U.S. FcdRrnI l.-iw .iiid regulated by Ihc OCC. As sucti, it is aultior1zc(} to conduct buisnuss in all sltitcs and no stale qualincallon Is required. 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes Ix) No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
tlie entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partncj-, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
See Attachment A 

2. Please provide the following information conceming each person or legal entity having a direct or 
indirect, cuirent or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or intercsl ofa beneficiary ofa liusl, estale or other similar enlity. If ntine, 
state "None." 

NOTE: Each legal enlity listed below may be required to subniit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
PNC Bancorp, Inc. 222 Delaware Ave., Wilmington, DE 19801 100% 

SECTION HI - INCOME OR COM PENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [JYes M N o 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes M No 

If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

See Attachment B 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Y e s f x l N o See Attachment B 

If "yes," please identify below the name(s) of such City elected officiai(s) and/or spouse(s)/doniestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RflTAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount oflhe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely ihi'ough the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whelher a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is jcquired or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relation.ship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

l-'ees (indicale whelher 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[X] Check here ifthe Disclosing Paity has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CffiLD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child suppoit obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if tiie Matter is a contract being handled by the City's Depaitment of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Patty nor any Affiliated Entity [see definition in (5) below] has engaged, in conneclion with the 
perfonnance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue v/ith a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the paynient ofany fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, bul not limited to, water 
and sewer charges, license fees, parking tickets, properly taxes and saies taxes, nor is the Disclosing 
Parly deUnquent iii tiie paynient ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, iflhe Disclosing Party is a legal entily, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debamient, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection witii: obtaining, 
altempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; thefl; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are nol presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local government, 

4. The Disclosing Party understands and shall comply witii the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmenlal Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal enlilies disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, vvith the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family niembers, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or enlily 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contraclor, is 
under common conlrol of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Enlity, 
acting pursuant to the direction or autiiorization ofa responsible official oftiie Disclosing Party, 
any Conli-aclor or any Affiliated Entity (collectively "Agents"). 
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Neither tiie Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before tlie date ofthis EDS, or, vvith 
respect to a Contractor, an Affiliated Entily, or an Affilialed Entily ofa Contractor during the 5 years 
before tiie dale ofsuch Contractor's or Affiliated Entity's contract or engagement in conneclion with the 
Matter; 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or altempting lo bribe, 
a public officer or employee ofthe City, the State oflllinois, or any agency ofthe federal government 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party lo any such agreement, 
or been convicted or adjudged guilty of agreement or collusion aniong bidders or prospective bidders, 
in restraint of freedom ofcompetition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Conlractor, or any of their employees, 
officials, agenls or partners, is baired from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Paity nor any Affiliated Entity is listed on a Sanctions List mainlained by the 
United States Department ofCommerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I foi" applicability and defined lerms] ofthe Applicant is currentiy indicted or 
charged wilh, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgeiy, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sisler agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the Cily. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APP1.,ICANT ONLY] The Applicant and its Affiliated Enthies wili not use, nor permit their 
subcontractors lo use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Syslem for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] 'fhe Applicant will oblain from any contractors/subcontractors hired 
or to be hired in connection wilh the Matter ceitifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consenl ofthe City, use any such 
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contraclor/subconlractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide Irulhful certifications. 

11. Ifthe Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing PcU'ty must explain below: 

See Attachment B 

If the letters "NA," the word "None," or no response appears on tiie lines above, it will be conclusively 
presumed that the Disclosing Paity certified to the above statements. 

12. To the best oflhe Disclosing Paity's knowledge after reasonable inquiry, the following is a 
complete list ofall cuirent employees ofthe Disclosing Party who were, at any time during the 12-
monlh period preceding the dale of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (ifnone, indicate with "N/A" or "none"). 

Carole Brown, City of Chicago employee 

Thurman Smith, Affordable Requirement Ordinance (ARO) Task Force 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused lo be given, at any time during 
the 12-month period preceding the execution date ofthis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For puiposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly repoited as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

NONE 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies lhat the Disclosing Party (check one) 

1X1 is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Parly pledges: 

"We are not and will not beconie a predatory lender as defined in MCC Chapter 2-32. We fuither 
pledge that none ofour affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhal becoming a predatory lender or becoming an affiliate of a 
predaiory lender may result in the loss of the privilege of doing business vvith the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapier 2-32, explain 
here (attach additional pages ifnecessary): 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statenients. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST FN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's loiowledge 
after reasonable inquiry, does any official or employee of the City have a financial inlerest in his or 
her own name or in the name of.any other person or entity in the Matter? 

j Yes IXl No Attachment B 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and.D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Pait E. ._ . 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or entity in the purchase of any property lhat (i) belongs to the. City, or (ii) is sold for 
laxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest vvithin the meaning oflhis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial inlerest and identify the nature oflhe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies thai no prohibiled financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E. CERTIITCATION REGAî ^DING SLAVERY ERA. BUSINESS 

Please check cither (1) or (2) below. Ifthe Disclosing Patty checks (2), the Disclosing Parly 
must disclose below or in an attaclimeiit to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract enlered into with the City in 
connection with the Matter voidable by the City. 

1. fhe Disclosing Parly verifies tiiat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor eniities regarding records of investments or profits 
from slaveiy or slaveholder insurance policies during the slavery era (including insurance policies 
issued lo slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

X 2. The Disclosing Paity verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

See Attachment B 

SECTION VI - CERTTFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For puiposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or if the vvord "None" 
appear, it will be conclusively presumed that the Disclosing Parly means that NO persons or eniities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has nol spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to infiuence or attenipt lo influence an officer or employee ofany agency, as defined 
by applicable federal lavv, a meinber of (Congress, an officer or employee ofCongress, or an employee 
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ofa member of Congi-ess, in connection with the award ofany federally funded conlracl, niaking any 
federally funded grant or loan, entering into any cooperative agreemenl, or lo extend, continue, renew, 
amend, or modify any federally funded conlract, granl, loan, or cooperative agreement. 

3. 'fhe Disclosing Party will submit an updated certification at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statemenls and information set 
forlh in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Inlernal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe hilernal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain ceitifications equal in 
form and substance to paragraphs A(l) tlirough A(4) above from all subcontractors before it awards 
any subcontract and tiie Disclositig Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such ceitifications promptly available to the City upon request. 

B. CER'flFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (Sec 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Repoiting Commiltee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reporls due under the 
applicable tiling requirenicnts? 

[ ] Yes [ ] No [ ] Repoits not required 

3. Have you participated in any previous contracts or subcontracts subject to lhe 
equa] oppoitunity clause? 

[ J Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER A C K J N O W L E D G M E N IS AND CERTIFICATION 

'fhe Disclosing Parly understands and agrees that: 

A. lhe certifications, disclosures, and acknowledgments coniained in this EDS will become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procuremenl. City assistance, or other Cily action, and are material inducements to tiie City's execution 
ofany contract or taking other action with respecl lo the Matter. The Disclosing Party understands that 
it must cotnply with all statutes, ordinances, and regulations on which this EDS is based. 

B. fhe Cily's Governmental Etiiics Ordinance, MCC Chapter 2-156, imposes cerlain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training progi-am is available on line at www.cityofchicago.org/Ethics. and may 
aiso be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply ftilly wilh this ordinance. 

C. Iflhe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreeinent in cormection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Parly's participation in the Matter 
and/or declining lo allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incai-ceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made pubhcly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time tiie City takes action on the Matter. Ifthe Matter is a 
conlracl being handled by the City's Department of Procurement Services, the Disclosing Parly must 
updaie this EDS as the contract requires. NOTE: With respecl to Matters subject to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICAHON 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wiuranls that all 
certifications and stalemenls contained in tiiis EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished lo the City. 

PNC Bank, National Association 

(Print or type exact legal name ofDisclosing Parly) 

By; 
<:::^tfnliere) 

Jonathan Casiano 

(Print or type name ofperson signing) 

_ Senior Vice President 

(Print or type title ofperson signing) 

Signed and swom to before me on (date) 

at Kl<^\i "tv<tv>̂ vuCounty, (state), 

Notary Public 

Commission expires: 

"OFFIGIALSEAL" I 
MINDY MALAVE 

Nolary Public - Stule o( Illinois ^ 
My Commission Expires January 05,2022 * 
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CITY OF CHICAGO 
ECONOMIC DISCLOSUIE STATEMENT AND AFFIDAVIT 

AI^PENDIX A 

FAMILIAL lELATIONSUIPS Wr i l l ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whelher such Disclosing Pai'ty 
or any "Applicable Patty" or any Spouse or Domestic Partner thereof cunently has a "familial 
relationship" wilh any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
departnient head as spouse or domestic paitner or as any of the following, whelher by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party'-' means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B. l.a., iflhe Disclosing Party is a corporation; all partners oflhe Disclosing Party, ifthe Disclosing 
Party is a general partnership; all general î artners and limited partners oflhe Disclosing Party, if the 
Disclosing Party is a limited paitnership; all managers, managing members and members of the 
Disclosing Party, ifthe Disclosing Paity is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5%) ownership interest in the Disclosing 
Parly. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretaiy of a legal entity or any person exercising similar authority. 

Does the Disclosing Parly or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cuirenlly have a "familial relationship" with an elected city official or department head? 

[ ]Yes [>§No 

If yes, please identify below (1) the name and litle ofsuch person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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c n Y OF CFIICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERIIFICATION 

This Appendix is lo be compleled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal enlity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [><3 No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [><3 No [ ] The Applicant is not publicly Iraded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROlIffiTlTON ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive Cily ofChicago funds in 
consideralion for services, work or goods provided (including for legal or otiier professional services), 
or (ii) pay the Cily money for a license, grant or concession allowing them to conduct a business on 
City preniises. 

On behalf ofan Applicant that is a conlractor pursuant to MCC Section 2-92-385,1 hereby ceitify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which proliibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also ceitify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ] No 

[><] N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

Ifyou checked "no" to the above, please explain. | 
e 
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Directors/Officers Report 

PNC Bank, National Association 

Directors 

Joseph Alvarado 
Charles E. Bunch 
Debra A. Cafaro 
Marjorie Rodgers Cheshire 
William S. Demchak 
Andrew T. Feldstein 
Richard J. Harshman 
Daniel R. Hesse 
Richard B. Kelson 
Michael P. Lyons' 
Linda R, Medler 
E William Parsley, 111 
Martin Pfinsgraff 
Robert Q. Reilly 
Toni Townes-Whitley 
Michael J. Ward 

Executive Officers 

William S. Demchak 

Michael J. Hannon 

Vicki C. Henn 

Gregory B. Jordan 

Stacy M. Juchno 

Gregory H, Kozich 

Karen L, Larrimer 

Michael P. Lyons 

E William Parsley, III 

Robert Q, Reilly 

Joseph E Rockey 

Steven C. Van Wyk 

As of November 08, 2019 

Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 

President 
Chief Executive Officer 
Chairman 
Executive Vice President 
Chief Credit Officer 
Chief Human Resources Officer 
Executive Vice President 
Executive Vice President 
General Counsel 
Head of Regulatory and Govemment Affairs 
Chief Administrative Officer 
Executive Vice President 
General Auditor 
Executive Vice President 
Controller 
Executive Vice President 
Chief Customer Officer 
Head of Retail Banking 
Executive Vice President 
Head of Corporate and Institutional Banking 
Head of Asset Management Group 
Executive Vice President 
Head of Consumer Lending 
Chief Operating Officer 
Executive Vice President 
Chief Financial Officer 
Executive Vice President 
Chief Risk Officer 
Derivatives Chief Coinpliance Officer 
Executive Vice President 
Head of Technology and Innovation 

M-\Pillst)iirglnCF\BO,ARD\COMPl._Sccreloriul Roports\2019\Corp & Bnnk Oi|-ectois\201b)-11 08 Bank Direclois, ffxeculive Olncers.cloo; 



Attachment B 

To: City of Chicago | 

Economic Disclosure Statement and Affidavit j 

( Filed by: PNC Bank, National Association 

Thi.s Attachment B modifies and supplements the information provided in the City of Chicago Economic I 

Disclosure Statement and Affidavit executed by the Disclosing Party as of November 8, 2019 (the "EDS"). Any |! 

capitalized term used in this Attachment B will have the definition set forth in the EDS, except as provided i; 

below. I 

SECTION III: INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED OFFICIALS 

To the best knowledge of the Disclosing Party, after reasonable inquiry, the Disclosing Party has not provided 

nor reasonably expects to provide any income or compensation during the 12 months preceding or following the 

date that the Disclosing Party executed the EDS. For purposes of this certification, the term "City elected 

official" is treated as including only the City's Mayor, Aldermen, Treasurer and Clerk and not including their 

spouses, domestic partners (as defined in Chapter 2-156 of the Municipal Code) or any entity in which any such 

person has an interest. 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

/' With respect to the statements contained in Section V, paragraph B.2, the Disclosing Party certifies, to the best 

of its knowledge, after reasonable inquiry, that neither the Disclosing Party nor any Affiliated Entity is delinquent 

in paying any fine, fee, tax or other source of indebtedness owed to the City other than fines, fees, taxes or 

other charges that are being contested in good faith by the Disclosing Party or such Affiliated Entity by 

appropriate legal proceedings. 

The Disclosing Party certifies that, as of the date that the Disclosing Party executed the EDS, to the best of its 

knowledge, after reasonable inquiry, (x) the statement contained in Section V, paragraph B.3. a, B.3.d and B.3.8 

is accurate with respect to itself (the Disclosing Party); and (y) the statements contained in Section V, paragraphs 

8.3.a through and including B.3.e and B.S are accurate with respect to the executive officers and directors of the 

Disclosing Party. With respect to Section V, paragraphs B.3.b, c and e, the Disclosing Party hereby makes 

reference to the information on legal proceedings set forth in the filings made by its ultimate parent company, 

The PNC Financial Services Group, Inc., with the Securities and Exchange Commission, which may be found at 

www.sec.gov or www.pnc.com/secfilings. Specifically, On the Fonn lOQ(s) (Quarterly Period Ending June 30, 

2019 and Quarterly Period Ending Mar 31, 2019) of the PNC Financial Services Group, Inc., please see Note 12 

Legal Proceedings section on pages 1-4 and 5-7. On lOK (Fisca! Year Ending December 31, 2018), please see 

Note 19 Legal Proceedings section on pages 8-14. The Disclosing Party certifies that none of the judgments set 

forth therein, individually or in the aggregate, would have a material adverse effect on its ability to perform with 

respect to the Matter. With respect to Section V, paragraph B.3.d., PNC can certify to the best of its knowledge 

that no public transaction agreements have been terminated for cause or default. 
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The Disclosing Party certifies that, as of the date that the Disclosing Party executed the EDS, to lhe best of its 

knowledge, after reasonable inquiry, the statements contained in Section V, paragraphs B.S.a through and 

including B.S.d and B.G are accurate with respect to any Affiliated Entity of the Di.sclosing Party or any 

responsible official ofthe Disclosing Party or any such Affiliated Entity acting in such capacity or any other 

official or employee of the Disclosing Party or any such Affiliated Entity acting in such capacity pursuant to the 

direction or authorization of a responsible official of the Disclosing Party or any such Affiliated Entity acting in 

such capacity. The Disclosing Party makes no certification concerning (x) any Contractor, any Affiliated Entity of 

a Contractor or any Agent of any such Contractor or Affiliated Entity; or (y) any agent of the Disclosing Party or 

any Affiliated Entity of the Disclosing Party. With respect to the statements contained in Section V, paragraph 

B.7, the Disclosing Party is only certifying with respect to the Disclosing Party and any Affiliated Enlity of the 

Disclosing Party. 

For purposes of the certifications contained in the EDS as modified in this Attachment B: The term "Affiliated 

Entity" does not include BlackRock, Inc. or any of its subsidiaries or other affiliates (as such term is defined for 

purposes of the Securities Exchange Act of 1934, as amended), except to the extent that such entity would be an 

Affiliated Entity of the Disclosing Party for any other reason. 

D. FINANCIAL INTEREST IN CITY BUSINESS 

As to the disciosure set forth in Section V, paragraph D.l., to the best knowledge o f the Disclosing Party, after 

reasonable inquiry, no official or employee of the City of Chicago has a financial interest in his or her own name 

or in the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party only certifies that no official or 

employee of the City of Chicago will acquire a prohibited financial interest in the Matter from the Disclosing 

Party, any Affiliated Entity of the Disclosing Party or any responsible official of the Disclosing Party or any such 

Affiliated Entity acting in such capacity or any other official or employee of the Disclosing Party or any such 

Affiliated Entity acting in such capacity pursuant to the direction or authorization of a responsible official of the 

Disclosing Party or any such Affiliated Entity acting in such capacity. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

The PNC Financial Services Group, Inc. reviewed the historical records of acquired institutions and discovered 

two instances of reportable pre-1865 business activiiies in the records of the National Bank of Kentucky, a 

predecessor of National City Bank, which is a predecessor of PNC Bank. 

• In 1836, the National Bank of Kentucky ioaned $200,000 to the City of Louisville. Records indicate the 

City then invested in the Lexington & Ohio Railroad Company. 

• In 1852, the National Bank of Kentucky loaned $135,000 to the Louisville & Nashville Railroad Company. 

Research indicates that both railroads used slave labor. There is no evidence that any additional transactions 

were conducted with either railroad. 

Any questions regarding this statement should be directed to the following PNC executive: 

Jonathan Casiano 

Senior Vice President & Relationship Manager 

PNC Bank - Public Finance Group 

One North Franklin Street, Suite 2800 

Chicago, IL 60606 

(T) 312.338.2295 

ionathan.casiano(S)pnc.com 
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©PNCBANK 
CERTIFICATE 

The undersigned, Janet L. Derinoer, a duly appointed Assistant Secretary of PNC Bank, 
National Association (the "Bank"), does hereby certify that; 

(1) the following Is a true and correct copy of an excerpt from the By-Laws of the Bank 
and a true and correct copy of Resolutions adopted by the Board of Directors ofthe Bank on April 25, 
2017; 

(2) the excerpt: from the By-Laws of the Bank and Resolutions described above are in full 
force and effect as of the date of this Certificate; and 

(3) Jonathan N. Casiano Is a duly appointed Senior Vice President of the Bank. 

Excerpt from By-Laws of PNC Bank, National Association 

"Article VI. Genera) Powers of Officers 

Section 1. The corporate seal of the Bank may be Imprinted or affixed 
by any process. The Secretary and any other officers authorized by resolution 
ofthe Board of Directors shall have authority to affix and attest the corporate 
seal of the Bank. 

Section 2, The authority of officers and employees of this Bank to 1 
execute documents and Instruments on Its behalf in cases not specifically | 
provided for In these By-Laws shall be as determined from time to time by the 
Board of Directors, or, in the case of employees, by officers In accordance with 
authority given them by the Board of Directors." 

Board Resoiut:ions Adopted April 25, 2017 

Vî HEREAS, pursuant to the By-Laws of PNC Bank, National Association (the "Bank"), the board 
of directors ("Board"), seeks to grant authority to certain officers to take the actions evidenced herein. 

NOW, THEREFORE, BE IT RESOLVED, that the Chairman of the Board, the Chief Executive 
Officer, the President, each Senior Vice Chairman, each Vice Chairman, each Executive Vice President, 
each Senior Vice President, each Vice President, each Assistant Vice President, the Treasurer and each 
Assistant Treasurer, the Cashier and each Assistant Cashier, the Secretary and each Assistant 
Secretary, each Trust Officer and Assistant Trust Officer, each Chief Investment Officer, each Regional 
President or chief executive of a business region, the General Counsel, the Senior Deputy General 
Counsel, and each Deputy General Counsel (the "Authorizing Officers") of PNC Bank, National 
Association (the "Bank") shall have the authority to affix and attest the seal of the Bank; 

RESOLVED FURTHER, that the Authorizing Officers of the Bank, and any other officers acting 
at the discretion of any officer authorized to affix and attest the seal of the Bank, are and each of 
them is hereby authorized and empowered in the name and on behalf of the Bank to execute, 
acknowledge and deliver any and all agreements, instruments, or other documents relating to the 
property or rights of all kinds held ot- owned by the Bank or to the operation ofthe Bank, either for its 
own account or in any agency or fiduciary capacity. Notwithstanding the foregoing, any and all 
agreementis of .•sale, contracts, deeds and other documentation pertaining to the purchase, sale or 

Member nl The PNC Financial Services Group 

Iti'e Tcr/xiif .-Il PNC Pl<ir.i '.iOO rHih Anp.irrip Pii tstxjrgl i Pflons-.'K'aiii.i 15222-2^01 
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I ; 

transfer of real estate or buildings occupied by the Bank in the transaction of Its busines.s shall be 
executed In accordance with the terms of resolutions adopted from time to time In connection 
therewith and specifically designating the officer or officers authorized to execute the same. 
Notwithstanding the foregoing, those persons holding the title of General Counsel, Senior Deputy 
General Counsel, Deputy General Counsel, or Chief Counsel ofthe Bank are and each of thein Is 
hereby authorized and empowered In the name and on behalf of the Bank to execute, acknowledge 
and deliver law firm engagement letters; 

RESOLVED FURTHER, that the Bank's Chairman of the Board, Chief Executive Officer, 
President, Secretary, or any Senior Vice Chairman, Vice Chairman, or Executive Vice President or any 
of them, is authorized to name, constitute and appoint such per.son or persons as they or any of them 
deem necessary as attorney-in-fact for the Bank, to execute documents for and in its name and stead, 
and to perform all other acts, deeds and things as may be required to effect tbe particular transactions 
for which the appointment is made; 

RESOLVED FURTHER, that the Bank's Chairman of the Board, Chief Executive Officer, 
President, Secretary, or any Senior Vice Chairman, Vice Chairman, or Executive Vice President or any 
ofthem, is authorized to name, constitute and appoint such person or persons employed by the 
Corporation or any of its wholly owned direct or indirect subsidiaries as they or any of them deem 
necessary as attorney-in-fact for the Bank, to execute documents for and in Its name and stead, and 
to perform all other acts, deeds and things as may be required to effect the particular transactions for 
which the appointment is made. Notwithstanding the foregoing, persons to be appointed to act as 
attorney-in-fact in the name and on behalf ofthe Corporation or the Bank, or any of the Corporation's 
or the Bank's wholly owned direct or Indirect subsidiaries (the "Subsidiaries"), to execute and file tax-
related documents for and in the Corporation's, the Bank's or the Subsidiaries' name and stead, shall 
be appointed pursuant to the terms of resolutions adopted from time to time specifically designating 
the persons authorized td appoint such attorneys-in-fact; 

RESOLVED FURTHER, that any officer of the Bank and any non-officer employee of the 
Corporation or the Bank (or any affiliate of the Corporation or Bank) designated in writing by the Chief 
Executive Officer, the President, any Senior Vice Chairman, Vice Chairman, Executive Vice President, 
Senior Vice President, or the Corporate Secretary or Secretary ofthe Corporation or Bank, are each 
hereby authorized and empowered: 

(a) To sign or countersign checks, drafts, acceptances, guarantees of signatures on 
assignments of securities, certificates of securities of entitles for whom the Bank is 
acting as registrar or transfer agent or in a fiduciary or representative capacity, 
correspondence or other papers or documents not ordinarily requiring execution under 
seal; and 

(b) To receive any sums of money or property due or owing to the Bank In its own right, 
as an agent for another party, or In any fiduciary or representative capacity and, 
either as attorney-in-fact for the Bank or otherwise, to sign or countersign 
agreements. Instruments, or other documents related to the foreclosure of residential 
real estate loans owned or serviced by the Corporation or the Bank or the enforcement 
of any other rights and remedies with respect to such loans (Including, without 
limitation, in a bankruptcy or Insolvency proceeding), including, without limitation, 
correspondence, affidavits, certifications, declarations, deeds, substitutions of trustee, 
verifications, assignments, powers of attorney, sales contracts or any other papers or 
documents, to execute any Instrument of satisfaction for any mortgage, deed of trust, 
judgment or lien In the Office of the Recorder of Deeds, Prothonotary, or other office 
or court of record In any jurisdiction, provided, however, that in respect to any 
mortgage or deed of trust made to this Bank as trustee for bondholders, the foregoing 
authority shall be exercised only pursuant to an authorization of the Board of Directors 
or committee of the Board of Directors with oversight of fiduciary risk; and 

RESOLVED FURTHER, that, in accordance with the Bank Act of Canada, the Principal Officer of 
the Canada Branch or any employee of the Canada Branch who Is nn Executive Vice President, Senior 
Vice President, Vice President, Assistant Vice Pi esident, Assistant Treasurer, Assistant Cashier, 
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/ Assistant Secretary, or Assistant Trust Officer (the "Canadian Authorized Officers") of the Bank shall 
have the sole authority to affix and attest the seal of the Bank with respect to agreements, 
instruments, or other documenls executed on behalf of the Canada Branch; 

RESOLVED FURTHER, that the Canadian Authorized Officers are and each of them is hereby 
authorized and empowered in the name and on behalf of the Bank to execute, acknowledge and 
deliver any and all agreements, Instruments, or other documents relating to the property or rights of 
all kinds held or owned by the Canada Branch or to the operation ofthe Canada Branch, either for its 
own account or In any agency or fiduciary capacity. Notwithstanding the foregoing, any and all 
agreements of sale, contracts, deeds and other documentation pertaining to the purchase, sale or 
transfer of real estate or buildings occupied by the Canada Branch In the transaction of its business 
shall be executed in accordance with the terms of resolutions adopted from time to time in connection 
therewith and specifically designating the officer or officers authorized to execute the same; 

RESOLVED FURTHER, that any Canadian Authorized Officer is hereby authorized and 
empowered: 

(a) To sign or countersign checks, drafts, acceptances, guarantees of signatures on 
assignments of securities, certificates of securities of entitles for whom the Canada 
Branch Is acting as registrar or transfer agent or In a fiduciary or representative 
capacity, correspondence or other papers or documents not ordinarily requiring 
execution under seal; and 

(b) To receive any sums of money or property due or owing to the Canada Branch in its 
own right, as an agent for another party, or in any fiduciary or representative 
capacity; 

RESOLVED FURTHER, that the Principal Officer ofthe Canada Branch and the Chief Operating 
Officer of the Canada Branch or either of them, is authorized to name, constitute and appoint such 
person or persons as they or any of them deem necessary as attorney-in-fact for the Canada Branch, 

V to execute documents for and in Its name and .stead, and to perform al! other acts, deeds and things 
as may be required to effect the particular transactions for which the appointment Is made; and 

RESOLVED FURTHER, that the Canadian Authorized Officers shall be the only employees or 
officers of the Bank who are permitted to execute agreements, instruments, or other documents on 
behalf of the Canada Branch, consistent with the foregoing resolutions. 

RESOLVED FURTHER, that all actions heretofore taken by any ofthe officers, representatives 
or agents of the Bank, by or on behalf of the Bank or any of Its affiliates in connection with the 
foregoing resolutions be, and each of the same is, ratified and approved. 

IN WITNESS WHEREOF, the undersigned has hereunto set her hand and affixed the seal of the 
Association this 25 '̂' day of July, 2017. 

i ^3"^'^ Derlnger ^ 

SEAL ]g| 
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CI I Y OF CIIICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENEIAL INFOIMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ ifapplicable; 

PNC Bancorp, Inc. 

Check ONE ofthe following three boxes: 

Indicale whelher the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [/] a legal entily currently holding, or aniicipated to hold within six months after Cily action on 

the contract, transaction or other undeitaking to which this EDS pertains (referred to below as tiie 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. Slale the Applicant's legal 
name: PNC Bank, National Association 

OR 
-3: [ ] a legalentity with a direct or indireel right ofcontrol ofthe Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 222 Delaware Avenue 

Wilmington, DE 19801 

C. Telephone: 312-338-2295 pax: N/A Email: jonathan.casiano@pnc.com 

D. Name of contacl person: Jonathan Casiano - Senior Vice President, Public Finance 

E. Federal Employer Identification No. (if you have one): 51-0326854 

F. Brief description ofthe Matter to which this EDS pertains, (hiclude projecl number and location of 
properly, ifapplicable): 

2020 Municipal Depository RFP 

G. Which Cily agency or depaitment is requesting tiiis EDS? Office of the Comptroller 

Ifthe Matler is a conlract being handled by the City's Department of Procurement Services, please 
complete the following; 

Specification # and Contract // 
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SECTION 11 - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF fHE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[ ] Publicly registered business coiporation [ ] Limiled liabilily partnership 
[X] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the nol-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trusl [ ] Other (please specify) 

nalional banking association 

2. For legal entities, the .state (or foreign country) of mcorporation or organizaiion, if apphcable: 

Delaware 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the Stale oflllinois as a foreign entity? 

[ ] Yes No [ ] Organized in Illinois 

B. IF THE DISCLOSING PAM Y IS A LEGAL ENTHT: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the entity; (ii) for nol-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabilily companies, limited liability partnerships or joint ventures, 
each general paitner, managing member, nianager or any other person or legal enlity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Tille 
See Attachment A 

2. Please provide the following infonnation concerning each person or legal enlily having a direcl or 
indirect, cuiTcnt or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples ofsuch an inleresl include shares in a 
corporation, partnership interest in a partnership or joinl venture, interest ofa member or manager in a 
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limited liability company, or interest of a beneficiary ofa trusl, estate or olher similar eiilily. Ifnone, 
slate "None." 

NOTE; Each legal entity listed below may be required to submit an EDS on ils ovvn behalf 

Name Business Address Percentage Interest in the Applicant 
The PNC Finanaal Services Group, Inc The Tower al PNC Plaza, 300 Fillh Ave. Pillsbuigli, PA 15222 100% 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Parly provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [Xl No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [>^ No 

If "yes" to either oflhe above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensation: 

See Attachment B 

Does any City elected official or, to the best of the Disclosing Paity's knowledge after reasonable 
inquiiy, any Chy elected official's spouse or domestic paitner, have a financial interest (as defmed in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Y e s [><3 N o See Attachment B 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/doniestic 
paitner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expecis to retain in connection with the Matter, as well as 
the nature oftiie relationship, and the lotal amount ofthe fees paid or eslimaled lo be paid. The 
Disclosing Patty is nol required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, tiie Disclosing Parly must either ask the City whelher disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be relained) 

Relationship to Disclosing Parly 
(subconiractor, attorney, 
lobbyi.sl, etc.) 

Fees (indicale whether 
paid or estimated.) NOTE: 
"hourly rale" or "t.b.d." is 

not an acceptable response. 

(Add sheets ifnecessary) 

[X] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTmCATIONS 

A. COURT-ORDERED CHILD SUPPORT COMl^LIANCE 

Under MCC Section 2-92-415, substantial owners of business entities lhat contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
airearage on any child suppoit obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [>^ No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered inlo a court-approved agreement for payment ofall support owed and 
is the person in compliance with that agreement? 

[ ]Yes [ ]No 

B. FUR'lHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matler is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Paity nor any Affiliated Entily [see defmition in (5) below] has engaged, m connection with the 
perfonnance ofany public conlract, the services ofan inlegrily monilor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity vvith legal, auditing, 
investigative, or olhcr similar skills, designated by a public agency to help the agency monitor the 
aclivily ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracis in the fiiture, or continue wilh a contract in progress). 

2. The Disclosing Party and ils Affiliated Eniities are not delinquent in the payment of any fme, fee, 
tax or other source of indebtedness owed lo the Cily ofChicago, including, but not limiled lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinqueni in the payment of any tax adniinislei ed by the Illinois Department of Revenue. 

Vcr.2018-1 Page 4 of 15 



3. The Disclosing Parly and, iflhe Disclosing Patty is a legal entity, all of those persons or entilies 
ideniified in Section 11(B)(1) of this EDS: 

a. are nol presenlly debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded fi-om any transactions by any federal, slale or local unil of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicied ofa criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; einbezzlemenl; theft; forgery; 
bribeiy; falsification or deslruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmenlal entity (federal, 
state or local) wilh committing any ofthe offenses set forth in subpai-agraph (b) above; 

d. have not, durhig the 5 years before the date ofthis EDS, had one or more public Iransactions 
(federal, slate or local) terminated for cause or default; and 

e. have not, during the 5 years before the date ofthis EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal governmeni, any state, or any other 
unit of local government. 

4. The Disclosing Party understands md shall comply with the applicable requiremenls of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Govermnental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Parly; 
• any "Contractor" (meaning any contractor or subconiractor used by the Disclosing Party in 
connection with the Matler, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Paity, or is, with the Disclosing Party, under 
common conlrol of another person or enlity). Indicia ofcontrol include, without limitation: 
interlocking managenient or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization ofa business entity following 
the ineligibility of a business cnlity to do business with federal or state or local government, 
including the City, using substantially the same management, ovvnership, or principals as the 
ineligible entity. With respect to Contractors, the lerm Affiliated Entity means a person or entity 
that directly or indirectiy controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of anolher person or entity; 
• any responsible official oflhe Disclosing Party, any Conlractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Conlraclor or any Affiliated Enlily, 

' acting pursuanl to the direction or authorization ofa responsible official ofthe Disclosing Paity, 
any Contractor or any Affiliated Entity (collectively "Agenls"). 
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Neither the Disclosing Parly, nor any Contractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respecl lo a Contractor, an Affiliated Enlity, or an Affilialed Entity ofa Conlractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe Cily, the State oflllinois, or any agency oflhe federal government 
or ofany slate or local governmeni in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a parly to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement lo bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, bul have nol been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracls Requiring a Base 
Wage); (a)(5)(Debai-ment Regulations); or (a)(6)(Miniinum Wage Ordinance). 

6. Neither the Disclosing Party, nor-any Affiliated Entily or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging m violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or oflhe United 
States of America that conlains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neilher the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined tenns] of the Applicant is cuiTently indicted or 
charged with, or has admitted guill of, or has ever been convicied of, or placed under supervision for, 
any criminal offense involving achial, attempled, or conspiracy to commit bribery, theft, fraud, forgeiy, 
perjury, dishonesty or deceit against an officer or employee ofthe Cily or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanenl compliance timeframe supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subconti'actors lo use, any facilily listed as having an active exclusion by tiie U.S. EPA on tiie federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] 'fhe Applicant will oblain from any contraclors/subconlraclors hired 
or to be hired in connection wilh the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, wiihout the prior written consent ofthe Cily, use any such 
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conlractor/subcontractor thai does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statemenls in this Part B (Further 
Certifications), tiie Disclosing Party must explain below: 

See Attachment B 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that tiie Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Parly's Icnowledge after reasonable inquiry, tiie following is a 
complete lisl ofall cunent employees ofthe Disclosing Parly who were, at any time during the 12-
nionth period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (ifnone, indicate with "N/A" or "none"). 

None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-inonth period preceding the execution date oflhis EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes ofthis statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or druik provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

NONE 

C. CERTIFICATION OF STA'fUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Parly (check one) 

[XI is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Iflhe DLsclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge that none of our affiliales is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may resull in the loss ofthe privilege of doing business wilh the Cily." 
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Iflhe Disclosing Party is unable to make this pledge because il or any ofits afiiliaies (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

Iflhe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or lerms defined in MCC Chapter 2-156 have the same meanings if used in this Patt D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Paity's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Mailer? 

^ ] Yes Ix] No Attachment 8 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. _ . 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permilled, no City elected 
official or ernployee shall have a financial interest in his or her own name or in the name of any 
other person or enlily in the purchase of any property that (i) belongs to the Cily, or (ii) is sold for 
taxes or assessments, or (iii) is sold by viitue of legal process at the suit of the Cily (collectively, 
"City Properly Sale"). Compensation for properly taken pui'suant lo the City's eminent domain 
power does nol conslitute a financial interest within tiie meaning ofthis Part D. 

Does the Matter involve a City Properly Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" lo Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nalure ofthe financial inleresl: 

Name Business Address Nalure of Financial Inlerest 

4. The Disclosing Party fuither certifies lhat no prohibiled financial inleresl in the Matter will be 
acquired by any Cily official or employee. 
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F,. CERTIFICATION RJiGARDlNG SLAVERY ERA BUSfNESS 

Please check cither (1) or (2) below. Ifthe Disclosing Parly checks (2), the Disclosing Party 
must disclose below or in an attachment lo this EDS all infonnalion required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the Cily in 
connection wilh the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Parly has searched any and all records of 
the Disclosing Party and any and all predecessor eniities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slaveiy era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

X 2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies, 'fhe Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names ofany and all slaves or slaveholders described in those records: 

See Attachment B 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed lo Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as aniended, who have made lobbying contacts on behalf ofthe Disclosing 
Party wilh respect to the Matter: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, h will be conclusively presumed lhat the Disclosing Parly means lhat NO persons or entities 
registered under tiie Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and vvill not expend any federally appropriated funds to pay 
any person or enlity listed in paragraph A(l) above for his or her lobbying aclivilies or lo pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee ofCongress, or an employee 
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ofa member of Congi'css, in connection vvith the award ofany l.i;derally funded contract, making any 
federally funded grant or loan, entering into any cooperalivc agreement, or to exiend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification al the end ofeach calendar quarter in 
which there occurs any evenl lhat materially affects the accuracy ofthe statements and infonnation set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will nol engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Parly must obtain ceitifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before il awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available lo the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYME:NT OPPORTUNIT Y 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the-outset of 
negoliations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affiimative action programs pursuant to applicable 
tcderal regulalions? (See 41 CFR Pfirt 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Repoiting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Coinmission all reports due under the 
applicable filing requiremenls? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracis or subcontracts subject lo the 
equal opporlunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

Tlie Disclosing Parly understands and agrees that; 

A. The certifications, disclosures, and acknowledgments coniained in this EDS vvill become part ofany 
contract or olher agreement between the Applicant and the City in connection with the Matter, whether 
procuremenl. City assistance, or olher Cily aciion, and are malerial inducements to the City's execution 
of any conlracl or taking olher action wilh respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulalions on which this EDS is based. 

13. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes ceitain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a Iraining program is available on line at www.cilyo.fchicaEb.org/Elhics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Parly must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agi'eement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any reniedies under the conlract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material-fact may include incarceration and an award to the City of ti'eble 
damages, 

D. It is the City's policy to make this document available lo the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible riglits or 
claims which it may have against the City in connection with tiie public release of information 
contained in this EDS and also auihorizes the City to verify the accuracy ofany infonnation submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City lakes aciion on the Matler. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept currenl for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penally ofperjury, the person signing below; (1) warranls tiiat he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wanants thai all 
certifications and statements contained in this EDS, and all applicable Appendices, aie true, accuraic 
and complcle as of tiie date fumished to tiic City. 

PNC Bancorp, Inc. 

(Print or type exact legal name ofDisclosing Parly) 

By: 
(Signhere) 

George Whitmer 
(Print or type name ofperson signing) 

Vice President 
(Print or type title ofperson signing) 

Signed and ŝ wom to before me on (date) 

at AU<>.;inc-r\u .-.. County, )^Amu\>/ar^fq (state). 

• ^ Notary Public V-^^ 

Coinmission expires: •^.!^")/ "->^| ^^^^-y 

COMMONWEALTH OF P£N!viSYLVANIA_ 

NOTAf?IAL SEAL 
Meghan M Krav/chyk. Nolary Public 
City of Pittsburgh, Allegheny Counly 

My Cornnr^ission Expires May 2 1 , 2020 
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CITY OF CHICAGO 
URE STATEM 
APPENDIX A 

ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT [ 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct oAvnership interest in the Applicant exceeding l.S'Vo. I l is not to be completed by any legal 
entity vvhich has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party mu.st disclose whether such Disclosing Parly 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenlly has a "familial 
relationship" with any elecled city official or department head. A. "fiimilial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domeslic 
Paitner thereof is related to the mayor, any aldennan, the cily clerk, the city treasurer or any city 
departmenl head as spouse or domestic ]jartner or as any oftiie following, whether by blood or 
adoption: pai-eiit, child, brother or sister, aunt or uncle, niece or nephew, grandparent, gi'andchild, 
falher-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughier, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Patty'' means (1) all executive officers of the Disclosing Party listed in Section 
n.B.l.a,, if the Disclosing Paity is a corporation; all paitners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited paitners of the Disclosing Party, ifthe 
Disclosing Party is a limited pai'tnership; all managers, managing menibers and members of the 
Disclosing Party, if the Disclosing Paity is a liniited liability company; (2) all principal officers of tiie 
Disclosing Party; and (3) any person having more than a 7,5% ownership interest in the Disclosing 
Pai'ty. "Principal officers" means the president, chief operaling officer, executive director, chief 
financial officer, treasurer or secretai'y of a legal enlity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Parly" or any Spouse or Domestic Partner thereof 
currentiy have a "familial relationship" with an elected city official or depaitment head? 

[ ] Yes [>^ No 

If yes, please identify belovv (1) the name and title ofsuch person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and titie ofthe elected city official or depaitment head lo 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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c n Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMEN F AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTH ICA ITON 

Tliis Appendix is to be completed only by (a) the Applicant, and (b) any legal enlity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Ovvner"). It is not lo be compleled by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuanl to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes M No 

2. Ifthe Applicant is a legal entity publicly Iraded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ >JThe Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name ofeach person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 
the pertinent code violations apply. 
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C I I Y OF CHICAGO 
ECONOMIC DISCLOSURE STA lEMEN I AND AFFIDAVIT 

APPENDIXC 

PROHIBi nON ON WAGE & SALARY HISTORY SCREENING - CERTIFICyV ITON 

This Appendix is to be completed only by an Applicant lhat is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlcgal.com'), 
generally covers a party to any agreement pursuant to which they: (i) receive Cily of Chicago funds in 
consideralion for services, vvork or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
City premises. 

On behalf of an Applicant that is a contraclor pursuanl to MCC Seciion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Seciion 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicanls based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers, I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ]No 

[Xl N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Secfion 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1), 

Ifyou checked "no" to the above, please explain. 
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Directors/Officers Report As of November 08, 2019 

PNC Bancorp, Iric. 

Directors 

Janet Lynn Kavanaugh Pilling Jolles 
Robert Q. Reilly 

Executive Officers 

Director 
Director 

Janet Lynn Kavanaugh Pilling Jolles Chairman 
President 
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Attachment B 

To: City of Chicago 

Economic Disclosure Statement and Affidavit 

Filed by: PNC Bancorp, Inc. 

This Attachment B modifies and supplements the information provided in the City ofChicago Economic 

Disclosure Statement and Affidavit executed by the Disclosing Parly as of November 8, 2019 (the "EDS"). Any 

capitalized term used in this Attachment B will have the definition set forth in the EDS, except as provided 

below. 

SECTION III: INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED OFFICIALS 

To the best knowledge o f the Disclosing Party, after reasonable inquiry, the Disclosing Party has not provided 

nor reasonably expects to provide any income or compensation during the 12 months preceding or following the 

date that the Disclosing Party executed the EDS. For purposes ofthis certification, the term "City elected 

official" is treated as including only the City's Mayor, Aldermen, Treasurer and Clerk and not including their 

spouses, domestic partners (as defined in Chapter 2-156 of the Municipal Code) or any entity in whfch any such 

person has an interest. 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

With respect to the statements contained in Section V, paragraph B.2, the Disclosing Party certifies, to the best 

of its knowledge, after reasonable inquiry, that neither the Disclosing Party nor any Affiliated Entity is delinquent 

in paying any fine, fee, tax or other source of indebtedness owed to the City other than fines, fees, taxes or 

other charges that are being contested in good faith by the Disclosing Party or such Affiliated Entity by 

appropriate legal proceedings. 

The Disclosing Party certifies that, as of the date that the Disclosing Party executed the EDS, to the best of its 

knowledge, after reasonable inquiry, (x) the statement contained in Section V, paragraph B.S. a and B.3.d is 

accurate with respect to itself (the Disclosing Party); and (y) the statements contained in Section V, paragraphs 

B.3.a through and including B.3.e are accurate with respect to the executive officers and directors of the 

Disclosing Party. With respect to Section V, paragraphs B.B.b, c and e, the Disclosing Party hereby makes 

reference to the information on legal proceedings set forth in the filings made by its parent company, The PNC 

Financial Services Group, Inc., with the Securities and Exchange Commi.ssion, which may be found at 

www.sec.Rov or www.pnc.com/secfilinqs. Specifically, On the Form lOQ(s) (Quarterly Period Ending June 30, 

2019 and Quarterly Period Ending Mar 31, 2019) of the PNC FinanciafServices Group, Inc., please see Note 12 

legal Proceedings section on pages 1-4 and 5-7. On lOK (Fiscal Year Ending December 31, 2018), please see 

Note 19 Legal Proceedings section on pages 8-14. The Disclosing Party certifies that none o f the judgments set 

forth therein, individually or in the aggregate, would have a material adverse effect on the Applicant's ability to 

perfonn with respect to the Matter. With respect to Section V, paragraph B.3.d., PNC can certify to the be.st of 

its knowledge that no public transaction agreements have been terminated for cause or default. 

The Disclosing Party certifies that, as of the date that the Disclosing Parly executed the EDS, to the best of its 

knowledge, after reasonable inquiry, the statements contained in Seciion V, paragraphs B.S.a through and 
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including B.S.d and B.6 are accurate with respect to any Affiliated Entity of the Disclosing Party or any 

responsible official of the Disclosing Party or any such Affiliated Entity acting in such capacity or any other 

official or employee of the Disclosing Party or any such Affiliated Entily acting in such capacity pursuant to the 

direction or authorization of a responsible official of the Disclosing Parly or any such Affiliated Entity acting in 

such capacity. The Disclosing Party makes no certification concerning (x) any Contractor, any Affiliated Entity of 

a Contractor or any Agent of any such Contractor or Affiliated Entity; or (y) any agent of the Disclosing Party or 

any Affiliated Entity of the Disclosing Party. 

For purposes of the certifications contained in the EDS as modified in this Attachment B: The term "Affiliated 

Entity" does not include BlackRock, Inc. or any of its subsidiaries or other affiliates (as such term is defined for 

purposes of the Securities Exchange Act of 1934, as amended), except to the extent that such entity would be an 

Affiliated Entity of the Disclosing Party for any other reason. 

D. FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosure set forth in Section V, paragraph D.l., to the best knowledge of the Disclosing Party, after 

reasonable inqufry, no official or employee o f the City ofChicago has a financiaf interest in his or her own name 

or in the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party only certifies that no official or 

employee o f the City ofChicago wiil acquire a prohibited financial interest in the Matter from the Disclosing 

Party, any Affiliated Entity of the Disclosing Party or any responsible official of the Disclosing Party or any such 

Affiliated Entity acting in such capacity or any other official or employee of the Disclosing Party or any such 

Affiliated Entity acting in such capacity pursuant to the direction or authorization of a responsible official of the 

Disclosing Party or any such Affiliated Entity acting in such capacity. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS I 

The PNC Financial Services Group, Inc. reviewed the historical records of acquired institutions and discovered : 

two instances of reportable pre-1865 business activities in the records of the National Bank of Kentucky, a ' 

predecessor of National City Bank, which is a predecessor of PNC Bank. 
I 

• In 1836, the National Bank of Kentucky loaned $200,000 to the City of Louisville. Records indicate the i 

City then invested in the Lexington & Ohio Railroad Company. j 

• In 1852, the National Bank of Kentucky loaned $135,000 to the Louisville & Nashville Railroad Company. j 

Research indicates that both railroads used slave labor. There is no evidence that any additional transactions | 

were conducted with either railroad. j 

Any questions regarding this statement should be directed to the following PNC executive: 

Jonathan Casiano 

Senior Vice President & Relationship Manager 

PNC Bank - Public Finance Group 

One North Franklin Street, Suite 2800 

Chicago, IL 60606 

(T) 312.338.2295 

ionathan.casiano(S)pnc.com 
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PNC BANCORP, INC. 
222 DELAWARE AVENUE 
WILMINGTON, DE 19801 

CERTIFICATE 

The undersigned, Deborah L. Falkowski, Secretary of PNC Bancorp, Inc, (the 
"Corporation"), does hereby certify that George R. Whitmer Is a duly elected Vice 
President of the Corporation. 

Further, the undersigned hereby certifies that George R. Whitmer is, by virtue of 
his office, authorized to execute and deliver on behalf of tha Corporation guarantees, 
contracts and other legal documents. 

" IN WITNESS WHEREOF, I have herelirito set my hafid "and affixed the corporate seal 
of the Corporation this Sth day of November, 2019. 

Deborah L. Falkowski 

M;\Plttsburgh\CF\CERT\CEi^TS BY KNTITY SICiNATURE AUrHORn>' \PNC BANCORP\Bancorp Wl i l l : iner - -2O19-U-0B.( lo tx 



CITY OF CIHCAGO 
ECONOMIC DISCLOSURE S I A l EMENT 

AND AFFIDAVII 

SECTION I - GENERAL INFORMATION 

A, Legal name of the Disclosing Party submitting this EDS, Include d/b/ti/ if applicable: 

The PNC Financial Services Group, Inc. 

Check ONE ofthe following three boxes: 

Indicale whether the Disclosing Party submitting this EDS is: 
1. [ ] theApplicant 

OR 
2. [y/] a legal enlily currently holding, or anticipated to hold within six months after Cily action on 

the contract, Irtmsaclion or other undertaking to which this EDS pertains (refen'ed to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the ApplicanL State tiie Applicant's legal 
name: PNC Bank, National Association 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Appliccmt (see Section 11(B)(1)) 

Slate the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: The Tower at PNC Plaza, 300 Fifth Avenue '' 

Pittsburgh, PA 15222-2401 

C. Telephone: 312-338-2295 pax: N/A Email: jonathan.casiano@pnc.com 

D. Name of contact person: Jonathan Casiano - Senior Vice President, Public Finance 

E. Federal Employer Identification No. (ifyou have one): 25-1435979 ' 

F. Brief description of the Matter to which this EDS pertains. (Include projecl number and location of 
propei ty, if applicable): -

2020 Municipal Depository RFP 

G. Which City agency or departinent is requesting this EDS? Office of the Comptroller 

Ifthe Matler is a contract being handled by the Cily's Department of Procurement Services, please 
complete the follovving: 

Specification # and Contract it 
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SECTION H - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nalure of the Disclosing Parly; 
[ jPerson [ ] Limiled liability company 
\X\ Publicly registered business corporation [ ] Limiled liability partnership 
[ ] Privately held business coiporation [ ] Joint venlure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ 1 General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

national banking association 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Pennsylvania 

3. For legal entities not organized in the State oflllinois: Has the organization regisiered lo do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [>3 No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTTTY: 

1. List below the full names and titles, ifapplicable, of: (i) all executive officers and all directors of 
the enlity; (ii) for not-for-profit corporations, all members, ifany, which are legal eniities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited Uability companies, limited liability partnerships or joint ventures, 
each general partner, nianaging member, manager or any other person or legal entity that directly or 
indirectly controls the day-lo-day managemenl oflhe Applicant. 

NOTE: Each legal entily listed below must submit an EDS on its own behalf 

Name Tille 
See Attachment A 

2. Please provide the following information concerning eacli person or legal entity having a direct or 
indirect, cunent or prospective (i.e. wilhin 6 months after City aciion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples ofsuch an interest include shares in a 
corporation, partnership interest in a paitnership or joint venture, interest ofa inember or nianager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. Ifnone, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on ils own behalf 

Name Business Address Percentage Interest in the Applicant 
None 

SECTION HI ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation lo any City elected official during the 
12-niontii period preceding the dale ofthis EDS? [ ] Yes [>^ No 

Does the Disclosing Parly reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [>̂  No 

If "yes" lo either of the above, please identtfy below the name(s) ofsuch City elecled official(s) and 
describe such income or compensation: 

See Attachment B 

Does any City elected official or, to the best ofthe Disclosing Pai'ty's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic parlner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Parly? 

[ ] Yes [X3 N o See Attachment B 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
paitner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any olher person or entity 
whom the Disclosing Parly has retained or expecis to reiain in connection with the Matter, as well as 
the nattire of the relationship, and the total amouni ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required lo disclose employees vvho are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is unceitain whether a disclosure is required under this 
Section, the Disclosing Parly must either ask the City whelher disclosure is required or make the 
disclosure. 
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Name (indicate whether 
retained or aniicipated 
to be retained ) 

Business Rclalionship lo Disclosing Parly 
Address (subconiractor, attorney, 

lobbyisl, etc.) 

fees (indicate whether 
paid or estimaied.) NOTE: 
"houriy rate" or "l.b.d." is 

nol an acceplable response. 

(Add sheets if necessary) 

[X] Check here ifthe Disclosing Parly has not relained, nor expects to retain, any such persons or entities. 

SECUON V ~ CERTIFICATIONS 

A, COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities lhat contract with the City must 
reniain in compliance with their child support obligations throughout the contract's term. 

Has any person who directiy or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Ycs [ ] No [>^ No person directly or indhectiy owns 10%) or more of the Disclosing Party. 

If "Yes," has the person entered into a couit-approved agreement for payment of all support owed and 
is tiie person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. ['fhis paragi'aph 1 applies only if the Matter is a contract being handled by the Cily's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monilor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlily with legal, auditing, 
invesligalive, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracis in the future, or continue with a contract in progress). 

2. Tlie Disclosing Party and its Affiliated Eniities are nol delinc[uent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the Cily ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property laxes and sales taxes, nor is the Disclosing 
Party delinquent in tiie payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a-legal entily, all of those persons or entities : 
identified in Section n(B)(I) ofthis EDS: i 

a. are not presenlly debarred, suspended, proposed for debai-ment, declared ineligible or voluntarily 1 
excluded from any Iransactions by any federal, stale or local unil of governmeni; 1 

b. have not, during the 5 years before the dale ofthis EDS, been convicied ofa criminal offense, \ 
adjudged guilty, or had a civil judgment rendered against them in connection wilh: obtaining, \ 
attempting to oblain, or performing a public (federal, state or local) transaction or contract under a '\ 
public Iransaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgeiy; i 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; : 

c. are nol presently indicted for, or criminally or civilly charged by, a governmental enlily (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date oflhis EDS, had one or more public Iransactions E 
(federal, state or local) tenninated for cause or default; and \ 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found j 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning | 
environmental violations, instituted by the City or by the federal government, any stale, or any other j 
unit of local government. | 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC i 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). | 

5. Certifications (5), (6) and (7) concem: I 
• the Disclosing Party; ! 
• any "Contractor" (meaning any contractor or subconiractor used by the Disclosing Party in I 
connection with the Matter, including but not limiled lo all persons or legal entities disclosed I 
under Section IV, "Disclosure of Subcontraclors and Other Retained Parties"); \ 
• any "Affiliated Entity" (meaning a person or entily that, directly or indirectly; controls the I 
Disclosing Party, is controlled by the Disclosing Parly, or is, with the Disclosing Party, under , i 
conimon control of another person or entity). Indicia of conlrol include, without limitation: \ 
interlocking management or ownership; identity of interests among fiimily members, shared \ 
facilities and equipment; common use of employees; or organization of a business enlily following \ 
the ineligibility ofa business entity lo do business with federal or stale or local govemment, ; 
including the City, using substantially the same inanagement, ownership, or principals as the \ 
ineligible entily. With respect to Contractors, the term Affiliated Entily means a person or entity \ 
lhat directly pr indirectly controls the Contractor, is controlled by il, or, with the Contraclor, is \ 
under conimon control of another person or entity; ; 
• any responsible official of the Disclosing Parly, any Contraclor or any Affiliated Entity or any 
olher official, agent or employee of the Disclosing Parly, any Contractor or any Affiliated Entity, \ 
acting pursuant to the direction or authorization ofa responsible official oftiie Disclosing Party, 
any Contraclor or any Affilialed Enlity (collectively "Agents"). ; 
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Neither the Disclosing Parly, nor any Conlraclor, nor any Affiliated Enlity ofeiiher the Disclosing 
Parly or any Contraclor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affilialed Entity, or an Affiliated Entity ofa Contractor during the 5 years 
before the dale ofsuch Contractor's or Affiliated Entity's conlracl or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or allempling to bribe, 
a public officer or employee of the Cily, the State of Illinois, or any agency of the federal government 
or ofany state or local government in the United Slates of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreemenl or collusion among bidders or prospective bidders, 
in restraint of freedom of compethion by agreement lo bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Coiilracls Requiring a Base 
Wage); (a)(5)(Debarmcnt Regulations); or (a)(6)(Miniinum Wage Ordinance), 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of slate or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany slale or of the United 
States of America lhat contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapier 1-23, Article I for apphcability and defined lerms] oflhe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee oflhe City or any "sister agency"; and (ii) 
the Applicant underslands and aclaiowledges that compliance with Article 1 is a continuing requirement 
for doing business wilh the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, lhat 
Article's permanent compliance timefraine supersedes 5-year compliance limeframes in this Section V. 

9. [FOR APPLICANT ONI.Y] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an aciive exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtam from any contractors/subcontractors hired 
or lo be hired in connection with the Maltcr certifications equal in form and substance to those in 
Certifications (2) and (9) above and vvill not, witiiout the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide Irulhful certifications. 

I I . I f the Disclosing Party is unable to certify lo any oftiie above statements in this Part B (Further 
Certifications), the Disclosing Party must explain belov\': 

See Attachment B 

Ifthe letters "NA," the word "None," or no response appears on tiie lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge afler reasonable inquiry, the following is a 
complete lisl ofall current employees ofthe Disclosing Parly who were, al any lime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (if none, indicate with "N/A" or "none"). 

None 

13.To the best ofthe Disclosing Paity's loiowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to, be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City ofChicago. For puiposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

NONE 

C. CERTIFICATION OF STATUS AS FflvlANCIAL INSITI UlTON 

1. The Disclosing Pai'ty certifies that the Disclosing Party (check one) 

[X! is [ J is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are not and will nol become a predaiory lender as defined in MCC Chapter 2-32. We further 
pledge that none ofour affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapier 2-32, We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss ofthe privilege of doing business with the Cily." 
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Ifthe Di.sclosing Parly is unable lo make this pledge because it or any ofits affiliates (as defined in 
MCC Seciion 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, il will be 
conclusively presumed that the Disclosing Party certified to the above statemenls. 

D. CERTIFICATION REGARDING FINANCIAL INTERES'f IN CTfY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have tire same meanings i f used in lhis Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiiy, does any official or employee of the City have a financial interest in his or 
her own name or in tiie name of any other person or entity in the Matter? 

j" j Yes 1X1 No Attachment B 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Iteins D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Itenis D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or olherwise permitied, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany propeity that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by viitue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest witiiin the nieaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nalure of Financial Interest 

4. l l ie Disclosing Parly futther certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY KRA BUSINESS 

Please check either (1) or (2) below. Iflhe Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure lo 
coniply with these disclosure requirements may make any contract enlered into with the City in 
connection with the Mailer voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Parly and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders lhat provided coverage for damage lo or injury or death of their slaves), and 
the Disclosing Parly has found no such records. 

^ 2. The Disclosing Party verifies that, as a resull ofcondueting the search in step (1) above, the 
Disclosing Patty has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 

See Attachment B 

SECTION VT ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYEMG 

1, List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

(If no explanation appears or begins on the lines above, or iflhe letters "NA" or ifthe vvord "None" 
appear, it will be conclusively presumed lhal the Disclosing Parly means lhal NO persons or entities 
registered under the Lobb3'ing Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect lo tiie Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entily to influence or attempt to influence an officer or employee ofany agency, as defined 
by applicable federal law, a member ofCongress, an oificer or employee ofCongress, or an employee 
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ofa inember of Congress, in connection witii the award ofany federally funded contract, making any 
federally funded grant or loan, eniering inlo any cooperative agreement, or lo extend, continue, renew, 
cimend, or modify any federally funded contract, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any evenl that materially affects the accuracy oflhe statements and informaiion set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organizaiion described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as lhat lerm is defined in the Lobbying Disclosure Acl of 1995, as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Patty must oblain certifications equal in 
fonn and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must mainlain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGAIH)ING EQUAL, EMPLOYMENT" OPPOR f UNI TY 

I f the Matter is federally funded, federal regulations require tiie Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Paity the Applicant? 
[ ] Yes [ ] No 

If "Yes," answer tiie three questions below: 

1. Have you developed and do you have on file affirmative aciion programs pursuanl to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director oflhe Office of Federal Contract 
Compliance Programs, or tiie Equal Employment Opporlunity Coinmission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Repoits not required 

3. Have you participated in any previous contracis or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, plea.se provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMEN fS ANI) CER IIFICA HON 

The Disclosing Parly underslands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will beconie part ofany 
contract or other agreement between the Applicant and the Cily in connection with tlie Matter, whether 
procurement, Cily assistance, or other City action, and are matcriai inducements to the City's execution 
ofany contract or taking other action with respect to the Matter. The fJisclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. 'The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or Iransactions, The full text 
ofthis ordinance and a Iraining prograin is available on linc al www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Iflhe City determines that any informaiion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is subinitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the conti'act or agreement (if nol rescinded or 
void), at law, or in equity, including terminating the Disclosing Pai'ty's paiticipation in the Matter 
and/or declining to allow the Disclosing Party to paiticipate in other Cily transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the Cily of treble 
damages, 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible righls or 
claims which it may have against the Cily in conneclion with the public release of information 
coniained in this EDS and also authorizes the Cily to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided m this EDS must be kept current. In the evenl of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the Cily's Department of Procurenient Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect lo Matters subjecl to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infoi'mation provided herein regaiding eligibilily must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penally ofperjury, the person signing below: (1) wairants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements coniained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to tiic Cily. 

The PNC Financial Ser«/ices Group, Inc. 

(Print or type exact legal name of Disclosing Party) 

By: y >̂ -—X-
(Sign here) 

George R. Whitmer 
(Print or type name ofperson signing) 

Vice President 
(Print or type titie of person signing) 

Signed and swom to before me on (date) \ \ / \'̂ ~',"J / 1*̂1 

at A\\echeo.i.i.- .- County, ft:££sA^,;6.'Qia: (state). 

,:'-''' / ..'Ntifaiy Public 

Commission expires: ~̂:>l "Q[ / Q Q 

COI^MONWEALTH OF PENNSYLVANIA 
NOTARIAL SEAL 

(vfeghan M. Krav/chyk. Notary Public 
City of Pitt.'.biirgh, Allegheny County 

tiHy Commission Expires Way 21 , 2020 

" 0 \ 0= \'0T.i\l(IE5 
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CITY OF CIIICAGO 
ECONOMIC DISCLOSURE STAI EMEN f AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITII ELECTED CITY OFFICIALS 
AND DEPARTMEN r HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. I l i.s not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whetiier such Disclosing Party 
or any "Applicable Paity" or any Spouse or Domestic Parlner thereof currently has a "familial 
relationship" wilh any elected city official or depaitment head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Paity or any "Applicable Parly" or any Spouse or Domestic 
Paitner thereof is related to the mayor, any alderman, the cily clerk, the city Ireasurer or any city 
deparlmenl head as spouse or domestic partner or as any of the following, whether by blood or 
adoption; parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, steplather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Patty is a corporation; all partners ofthe Disclosing Parly, i f the Disclosing 
Paity is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Parly is a limited partiiership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Paity. "Principal officers" means tiie president, chief operating officer, executive director, chief 
financial officer, treasurer or secretarj' of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Paitner thereof 
currently have a "familial relationship" v/ith an elected city official or depaitment head? 

[ ] Yes [ ] No 

If yes, please identify below (1) the name and title of such person, (2) the name oftiie legal entily to 
which such person is comiected; (3) the name and litle of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVI f 

APPENDIXB 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is lo be compleled only by (a) the Applicant, and (b) any legal entity vvhich has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be compleled by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

2, If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant ideniified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is nol publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address ofeach building or buildings to which 

^ the pertinent code violations apply. 
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c n Y OF CHICAGO 
ECONOMIC DISCLOSURE STA I EMEN I AND AFFIDAVFF 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is lo be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Seciion 2-92-385, That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive Cily ofChicago funds in 
consideration for services, work or goods provided (including for legal or otiier professional services), 
or (ii) pay the City money for a license, grant or concession allowing them lo conduct a business on 
City preniises. 

On behalf of an Applicant that is a conlractor pursuant lo MCC Seciion 2-92-385,1 hereby certify lhal 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from cunent or former employers. 1 also ceitify lhat the Applicant has adopted a policy that 
includes those prohibitions, 

[ ] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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Directors/Officers Report As of November 08, 2019 

••Wr^-':-:'U 

Directors 

Joseph Alvarado 
Charles E. Bunch 
Debra A. Cafaro 
Marjorie Rodgers Cheshire 
William S. Demchak 
Andrew T. Feldstein 
Richard J. Harshman 
Daniel R. Hesse 
Richard B. Kelson 
Linda R. Medler 
Martin Pfinsgraff 
Toni Townes-Whitley 
Michael J. Ward 

Executive Officers 

Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 
Director 

William S. Demchak 

Michael J. Hannon 

Vicki C. Henn 

Gregory B. Jordan 

Stacy M. Juchno 

Karen L. Larrimer 

Michael P. Lyons 

E William Parsley, III 

Robert Q. Reilly 

Joseph E. Rockey 

Steven C. Van Wyk 

Gregory H. Kozich 

President 
Chief Executive Officer 
Chairman 
Executive Vice President 
Chief Credit Officer 
Chief Human Resources Officer 
Executive Vice President 
Executive Vice President 
General Counsel 
Head of Regulatory and Government Affairs 
Chief Administrative Officer 
General Auditor 
Executive Vice President 
Executive Vice President 
Chief Customer Officer 
Head of Retail Banking 
Executive Vice President 
Head of Corporate and Institutional Banking 
Head of Asset Management Group 
Executive Vice President 
Head of Consumer Lending 
Chief Operating Officer 
Executive Vice President 
Chief Financial Officer 
Chief Risk Officer 
Executive Vice President 
Executive Vice President 
Head of Technology and innovation 
Senior Vice President 
Controller 
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Attachment B 

To: City of Chicago 

Economic Disclosure Statement and Affidavit 

Filed by: The PNC Financial Services Group, Inc; 

This Attachment B modifies and supplements the information provided in the City of Chicago Economic 

Disclosure Statement and Affidavit executed by the Disclosing Party as of November 8, 2019 (the "EDS"). Any 

capitalized term used in this Attachment B will have the definition set forth in the EDS, except as provided 

below. 

SECTION III: INCOME OR COMPENSATION TO. OR OWNERSHIP BY, CITY ELECTED OFFICIALS 

To the best knowledge of the Disclosing Party, after reasonable inquiry, the Disclosing Party has not provided 

nor reasonably expects to provide any income or compensation during the 12 months preceding or following the 

date that the Disclosing Party executed the EDS. For purposes ofthis certification, the term "City elected 

official" is treated as including only the City's Mayor, Aldermen, Treasurer and Clerk and not including their 

spouses, domestic partners (as defined in Chapter 2-156 of the Municipal Code) or any entity in which any such 

person has an interest, 

SECTION V - CERTIFICATIONS 

B. FURTHER CERTIFICATIONS 

With respect to the statements contained in Section V, paragraph B,2, the Disclosing Party certifies, to the best 

of its knowledge, after reasonable inquiry, that neither the Disclosing Party nor any Affiliated Entity is delinquent 

in paying any fine, fee, tax or other source of indebtedness owed to the City other than fines, fees, taxes or 

other charges that are being contested in good faith by the Disclosing Party or such Affiliated Entity by 

appropriate legal proceedings. 

The Disclosing Party certifies that, as of the date that the Disclosing Party executed the EDS, to the best of its 

knowledge, after reasonable inquiry, (x) the statement contained in Seciion V, paragraph 8.3. a and B.3.d is 

accurate with respect to itself (the Disclosing Party); and (y) the statements contained in Section V, paragraphs 

B.3.a through and including B.3.e are accurate with respect to the executive officers and directors of the 

Disclosing Party. With respect to Section V, paragraphs B.B.b, c and e, the Disclosing Party hereby makes 

reference to the information on legal proceedings set forth in the filings made by its parent company. The PNC 

Financial Services Group, Inc., with the Securities and Exchange Commission, which may be found at 

www.sec.gov or www.pnc.com/secfilinqs. Specifically, On the Form lOQ(s) (Quarterly Period Ending June 30, 

2019 and Quarterly Period Ending Mar 31, 2019) of the PNC Financial Services Group, Inc., please see Note 12 

Legal Proceedings section on pages 1-4 and 5-7. On lOK (Fiscal Year Ending December 31, 2018), please see 

Note 19 Legal Proceedings section on pages 8-14. The Disclosing Party certifies that none of the judgments set 

forth therein, individually or in the aggregate, would have a material adverse effect on the Applicant's ability to 

perform with respect to the Matter. With respect to Section V, paragraph B.3.d., PNC can certify to the best of 

its knowledge that no public transaction agreements have been terminated for cause or default. 

The Disclosing Party certifies that, as of the date that the Disclosing Party executed the EDS, to the best of its 

knowledge, after reasonable inquiry, the statemenls contained in Section V, paragraphs B.S.a through and 
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including B.S.d and B.6 are accurate with respect lo any Affiliated Entity of the Disclosing Party or any 

responsible official of the Disclosing Party or any such Affiliated Entity acting in such capacity or any other 

official or employee of the Disclosing Party or any such Affiliated Entily acting in such capacity pursuant to the 

direction or authorization of a responsible official of the Disclosing Party or any such Affiliated Entity acting in 

such capacity. The Disclosing Party makes no certification concerning (x) any Contractor, any Affiliated Entily of 

a Contractor or any Agent of any such Contractor or Affiliated Entity; or (y) any agent of the Disclosing Party or 

any Affiliated Entity of the Disclosing Parly. 

For purposes of the certifications contained in the EDS as modified in this Attachment B: The term "Affiliated | 

Entity" does not include BlackRock, Inc. or any of its subsidiaries or other affiliates (as such term is detined for | 

purposes of the Securities Exchange Act of 1934, as amended), except lo the extent that such entity would be an i 

Affiliated Entity o f the Disclosing Party for any other reason. ! 

D, FINANCIAL INTEREST IN CITY BUSINESS 

As to the disclosure set forth in Section V, paragraph D.l., to the best knowledge of the Disclosing Party, after 

reasonable inquiry, no official or employee of the City ofChicago has a financial interest in his or her own name 

or in the name of any other person in the Matter. 

As to the disclosure set forth in Section V, paragraph D.4., the Disclosing Party only certifies that no official or 

employee of the City of Chicago will acquire a prohibited financial interest in the Matter from the Disclosing 

Party, any Affiliated Entity of the Disclosing Party or any responsible official of the Disclosing Party or any such 

Affiliated Entity acting in such capacity or any other official or employee of the Disclosing Party or any such 

Affiliated Entity acting in such capacity pursuant to the direction or authorization of a responsible official of the 

Disclosing Party or any such Affiliated Entity acting in such capacity. 
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E, CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

The PNC Financial Services Group, Inc. reviewed the historical records of acquired institutions and discovered 

two instances of reportable pre-1865 business activities in the records of the National Bank of Kentucky, a 

predecessor of National City Bank, which is a predecessor of PNC Bank. 

• In 1836, the National Bank of Kentucky loaned $200,000 to the City of touisville. Records indicate the 

City then invested in the Lexington & Ohio Railroad Company. 

• In 1852, the National Bank of Kentucky loaned $135,000 to the touisville & Nashville Railroad Company. 

Research indicates that both railroads used slave labor. There is no evidence that any additional transactions 

were conducted with either railroad. 

Any questions regarding this statement should be directed to the following PNC executive: 

Jonathan Casiano 

Senior Vice President & Relationship Manager 

PNC Bank - Public Finance Group 

One North Franklin Street, Suite 2800 

Chicago, IL 60606 

(T) 312.338.2295 

ionathan.casiano(5)pnc.com 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name oflhe Disclosing Party submitting this EDS. Include d/b/a/ if applicable; 

The Huntington Nalional Bank 

Check ONE of the following three boxes: 

Indicale whelher the Disclosing Party submitting this EDS is: 
1. [x] theApplicant 

OR 
2. [ ] a legal entity cunenlly holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (refened to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: .__ 

OR 
3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

••) 
B. Business address of the Disclosing Party: 222 N. LaSalle Street Chicago. IL 60601 

C. Telephone: 312-263-0206 Fax: Email: steven.h.abbey(5),huntinglon.com 

D. Name of conlact person: Steven Abbey 

E. Federal Employer Identification No. (ifyou have one); 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, ifapplicable): 

Request for Proposal for Payment ofinteresl on the Monies ofthe City of Chicago and the Chicago 
Board of Education 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the Cily's Department of Procurement Services, please 
complete the following: 

J Specification // ' and Contract -ti 
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SECTION H - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicale the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ 1 Privately held business corporation [ ] Joinl venlure 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporalion also a 501(c)(3))? 
[ ] Limiled partnership [ ] Yes [ ] No 
[ ] Trust [x] Other (please specify) 

Federally Chartered Financial Institution 

2. For legal entities, the stale (or foreign country) of incorporation or organization, if applicable: 

United Stales of Amgrica, Office of the Comptroller ofthe Currency 

3. For legal enthies not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ x] Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such niembers, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name "Title 
A full list of executive officers and all directors oflhe entily is provided as Exhibit 1 oflhe submission 

documenls. 

2. Please provide the following information concerning each person or legal entily having a direcl or 
indirect, cunenl or prospective (i.e. wilhin 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% oflhe Applicant. Examples of such an interest include shares in a 
corporation, paitnership interest in a partnership or joint venture, interest of a member or manager in a 
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liniited liability company, or interest ofa beneficiary ofa tmst, estate or olher similar entity. Ifnone, 
slate "None." 

NOTE; Each legal entily listed below may be required lo subniit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Huntington Bancshai'es Inc.. 41 S. High Street. Columbus. OH 43287 100% ' 

The Vanguard Group, Inc., 100 Vanguard Blvd, Malvern, PA 19355 11.260%"̂  

FMR, Ll.G 245 Sumner Street, Boston MA 02210 7.574% * 
* Ownership interest in Huntington Bancshares Inc. which is publicly traded 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-monlh period preceding the dale of this EDS? [ ] Yes [x]No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any Cily elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defmed in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MCC")) in the Disclosing Party? 

[ ] Yes [ No 

If "yes," please identify below the name(s) ofsuch City elecled official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accounlanl, consuhant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in comiection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimaied to be paid. The 
Disclosing Party is not required lo disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whelher a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriy rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

0^ Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No D4 No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ]Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but nol limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3, The Disclosing Parly and, iflhe Disclosing Party is a legal entity, ail of those persons or entities 
identified in Section 11(B)(1) of this EDS; 

a. are nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of governmeni; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or conlract under a 
public transaction; a violation of federal or slate antitrust statutes; fraud; embezzlenient; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
slale or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) tenninated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal governmeni, any state, or any other 
unit of local government. 

^ 4, The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics), 

5, Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any "Contractor" (meaning any contraclor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Olher Relained Parlies"); 
• any "Affiliated Entity" (meaning a person or entity lhat, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or enlity). Indicia ofcontrol include, without limitation: 
interlocking managenient or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizaiion of a business entily following 
the ineligibility of a business enlily to do business wilh federal or slale or local govemment, 
including the Cily, using substantially the same management, ovvnership, or principals as the 
ineligible enlily. With respecl to Contractors, the term Affiliated Enlily means a person or entity 
lhat directly or indireclly controls the Conlraclor, is controlled by il, or, with the Contractor, is 
under conimon conlrol. of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affilialed Entity or any 
olher official, agent or employee of tiie Disclosing Party, any Contractor or any Affiliated Entity, 
acting pui'suant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contraclor or any Affiliated Entity (collectively "Agents"). 
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Neilher the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeiiher the Disclosing 
Party or any Conlraclor, nor any Agents have, during the 5 years before the date of this EDS, or, with 

] respect to a Conlractor, an Affiliated Entily, or an Affiliated Entity of a Contractor during the 5 years 
before the dale of such Conlractor's or Affiliated Entity's contract or engagement in connection with the 
Matter; 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency ofthe federal government 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with olher bidders or prospective bidders, or been a parly to any such agreenient, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission ofsuch conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Aifiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unil of slate or local govemment as a 

^ result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany slate or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency, 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defmed terms] of the Applicant is cunently indicted or 
chai'ged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges lhat compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] 'fhe Applicant and ils Affilialed Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connection wilh the Matter ceitifications equal in form and substance to those in 

,_J Certifications (2) and (9) above and will nol, without the prior wrilten consent oflhe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason lo 
believe has not provided or cannot provide tmthful certifications. 

11. If the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certificalions), the Disclosing Pcirty must explain below: 

The foregoing responses are to the besl knowledge of disclosing party's knowledge after reasonable 

inquiry. 

If the letters "NA," the word "None," or no response appears on the lines above, il will be conclusively 
presumed that the Disclosing Party certified to the above statemenls. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete lisl ofall cunent employees of the Disclosing Party who were, at any lime during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appointed official, of tiic City 
df Chicago (if none, indicate wilh "N/A" or "none"). 

None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
otficial, of the City of Chicago. For purposes of this statement, a "gift" does not include; (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink providisd in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 
. None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[x] is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of Ihem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss oflhe privilege of doing business with the City." 

Ver.2018-1 Page 7 of 15 



Ifthe Disclosing Party is unable to make this pledge because it or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the nieaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

Iflhe letters "NA," the vvord "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEKES'f IN CITY BUSINESS 

Any words or lerms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110; To the best of the Disclosing Party's knowledge 
afler reasonable inquiry, does any official or employee of the Cily have a financial interest in his or 
her own name or in the name of any olher person or entity in the Matler? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to hem D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive biddings or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"), Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a fmancial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such fmancial interest and identify the nalure oflhe financial interest: 

Name Business Address Nalure of Financial Interest 

4, The Disclosing Party further certifies lhal no prohibited fmancial interest in the Matler will be 
acciuired by any Cily official or employee. 

Ver.2018-1 Page 8 of 15 



E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment lo this EDS all information required by (2). l-ailure to 
comply with these disclosure requirements may make any contract entered into wilh the Cily in 
connection wilh the Matter voidable by the Cily, 

^ 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage lo or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

' 2. The Disclosing Party verities that, as a resull of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies lhat the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 
The disclosing p^uly has conducted a search ofits records as well as iLs predecessor eniities 

and could not find records of itself or predecessor eniities regarding investments or profits 

from slavery or shareholder insurance policies during the slavery era. 

SECTION VI " CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: Ifthe Matter is federally funded, complete this Section VI. Ifthe Matter is not 
federally funded, proceed to Section VII. For purposes ofthis Section VI, tax credits allocated by 
the City and proceeds of debl obligations of the City are nol federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entilies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
None 

(If no explanation appears or begins on the lines above, or ifthe letters "NA" or ifthe word "None" 
appear, it will be conclusively presumed that the Disclosing Parly means lhat NO persons or entities 
regisiered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf oflhe Disclosing Party wilh respect to the Matler.) 

2, The Disclosing Party has nol spent and will nol expend any federally appropriated funds lo pay 
any person or entily listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity lo influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member ofCongress, an officer or employee of Congress, or an employee 
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ofa member ofCongress, in connection withthe award ofany federally funded conlracl, making any 
federally funded granl or loan, entering inlo any cooperative agreenient, or to extend, continue, renew, 
amend, or modify any federally funded conlract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification al the end ofeach calendar quarter in 
which there occurs any evenl lhat materially affects the accuracy of the statements and infonnation set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that cither; (i) it is not an organization described in scclion 
501(c)(4) oflhe Inlernal Revenue Code of 1986; or (ii) il is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Parly must obtain certifications equal in 
fomi and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such ceitifications promptly available to the City upon request, 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[x] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative aciion programs pursuant to applicable 
federal regulations? (See 41 CFR Pait 60-2.) 

[x]Yes [ ] N o 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunily Commission all reports due under the 
applicable filing requirements? 

[x] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracis or subcontracts subject to the 
equal opportunity clause? 

[x] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VU - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

] The Disclosing Pai'ty underslands and agrees that; 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
conlract or other agreement between the Applicant and the City in conneclion with the Matter, whether 
procurement. City assistance, or olher City aciion, and are material inducenients to the City's execution 
ofany contract or taking other aciion with respecl lo the Matter. The Disclosing Party underslands lhat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based, 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracis, work, business, or iransactions. The full text 
oflhis ordinance and a Iraining program is available on line at wvvw,cilyofchicago.org/Elhics. and may 
also be obiained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Parly must comply fully wilh this ordinance. 

C. Ifthe City determines that any inforination provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the conlracl or agreement (if nol rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or dechning to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

^ D. It is the City's policy to make this document available lo the public on ils Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Acl request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also auihorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The infonnalion provided in this EDS must be kept currenl. In the event of changes, the Disclosing 
Paity must supplement this EDS up to the time the Cily lakes aciion on the Matter. If the Matter is a 
contract being handled by the City's Departmenl of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subjecl lo MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibilily must be kept currenl for a longer period, as required 
by MCC Chapier 1-23 and Section 2-154-020. 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certificalions, disclosures, and acknowledgments contained in this EDS vvill become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City aciion, and are material inducements lo the City's execution 
ofany contract or taking olher aciion with respecl lo the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes cerlain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at wwvv.cityofehicago.org/Elhics, and may 
also be obtained from the City's Board of Elhics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully vvith this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which il is submitted may be rescinded or be void 
or voidable, and the Cily may pursue any remedies under the conlract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participale in olher City Iransactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

) D. It is the City's policy to make this documenl available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended lo, this EDS may be made publicly 
available on the Intemet, in response to a Freedom of Inforination Acl request, or otherwise. By 
completing and signing this EDS, the Disclosing Parly waives and releases any possible rights or 
claims which it may have against the City in connection wilh the public release of information 
contained in this EDS and also authorizes the Cily to verify the accuracy ofany infomiation submitted 
in this EDS. 

E. The information provided in this EDS must be kept cunent. In the event of changes, the Disclosing 
Parly must supplement this EDS up lo the lime the City takes action on the Matter. I f the Matter is a 
conlract being handled by the City's Departmenl of Procuremenl Services, the Disclosing Party must 
updaie this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept cunenl for a longer period, as required 
by MCC Chapier 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized lo execule 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wanants that all 
certifications and statements coniained in this EDS, and all applicable Appendices, are tme, accurate 
and complete as of the date fumished to the City. 

Huntington National Bank 
(Print or type exact legal name ofDisclosing Party) 

By: 
(Sign here) 

Steve Abbey 
(Print or type name of person signing) 

Managing Director Institutional. Govemment & Nonprofit 
(Print or type title ofperson signing) 

Signed and swom to before me on (date) NliM I ̂  iZ^ol 1 

at CC^Oll County, _ (state). 

. ^ 

btary Public 

Commission expires: "p^ ^ ^ ~ p } 

. A A " — f l l ^ ^ I 

CECELIA VOLLEN 
Official Seal 

Notary Public-State of Illinois 
My Commission Expires Feb 9,2021 
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CITY OF CHICAGO 
ECONOMIC DISCLOSUIE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Parly must disclose whether such Disclosing Party 
or any "Applicable Paity" or any Spouse or Domestic Partner thereof cunenlly has a "familial 
relationship" with any elected city official or department head, A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any 'Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any aldennan, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any oflhe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
falher-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsisier or half-brother or half-sister, 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
ILB.l.a., i f the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing 

) Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, ifthe Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership inlerest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
cunently have a "familial relationship" with an elecled cily official or department head? 

[ ]Yes [x]No 

If yes, please identify below (1) the name and tille ofsuch person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and titie of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

ITiis Appendix is to be compleled only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entily which has only an indirect ownership interest in the Applicant. 

1. Pursuanl to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant lo MCC Section 2-92-416? 

[ ] Yes [X] No 

2, If the Applicant is a legal entity publicly Iraded on any exchange, is any officer or direclor of 
the Applicant identified as a building code scofflaw or probleni landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [x] No [ ] The Applicant is nol publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
^ as a building code scofflaw or problem landlord and the address of each building or buildings to which 
' the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMEN I AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385, That section, which should be consulted (www.amlegal.CQml. 
generally covers a parly lo any agreement pursuanl to which they; (i) receive City ofChicago funds in 
consideralion for services, work or goods provided (including for legal or olhcr professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant lhat is a contraclor pursuanl to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance wilh MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from cunent or former employers. 1 also ceitify lhal the Applicant has adopted a policy* that 
includes those prohibitions. *or practice 

[x] Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant lhat is a "conlractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l), 

Ifyou checked "no" to the above, please explain. 

J 
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Exhibit I 
to the 

Economic Disclosure Statement and Affidavit 

Executive Management Team 

Name 

Stephen D. Steinour 

Paul Heller 

Helga Houston 

Sandra Pierce 

Rick Remiker 

Mark Thompson 

Zachary "Zach" Wasserman 

Andy Harmening 

Title 

Chairman, President and Chief Executive 
Officer 

Senior Executive Vice President, Chief 
Technology & Operations Officer 

Senior Executive Vice President, Chief Risk 
Officer 

Senior Executive Vice President, Private 
Client Group & Regional Banking Director 

and Chair of Michigan 

Senior Executive Vice President, Director of 
Commercial Banking 

Senior Executive Vice President, Director of 
Corporate Operations 

Senior Executive Vice President, Chief 
Financial Officer 

Senior Executive Vice President, Consumer 
and Business Banking Director 

Nathanael "Nate" Herman Executive Vice President. Chief Auditor 

Jana Litsey 
Senior Executive Vice President and 

General Counsel 
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Exhibit 1 
to the 

Economic Disclosure Statement and Affidavit 

Executive Management Team Continued 

Name Title 

Richard "Rich" Pohle 
Executive Vice President, Chief Credit 

Officer 

Rajeev "Raj" Syal 

Julie C. Tutkovics 

Senior Executive Vice President, Chief 
Human Resources Officer 

Executive Vice President, Chief Marketing 
and Communications Officer 
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Exhibit I 
to the 

Economic Disclosure Statement and Affidavit 

Board of Directors 

Name Title 

Lizabeth Ardisana Owner and CEO, ASG Renaissance LLC 

Robert S. Cubbin 
Retired President and CEO, Meadowbrook 

Insurance Group 

Gina D. France 
Founder, President and CEO, France 

Strategic Partners LLC 

) John C. "Chris" Inglis 

Katherine M.A. "Allie" Kline 

Retired Deputy Director, National Security 
Agency 

Former Chief Marketing and 
Communications Officer for Oath, Inc. 

Kenneth J. Phelan 

Kathleen H. Ransier 

Former Chief Risk Officer of the U.S. 
Department of Treasury. 

Retired Partner, Vorys, Safer. Seymour and 
Pease LLP 

Ann "Tanny" B. Crane President and CEO, Crane Group Company 

Steven G, Elliott Retired Senior Vice Chairman, BNY Mellon 

J, Michael Hochschwender president and CEO, The Smithers Group 
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Exhibit I 
to the 

Economic Disclosure Statement and Affidavit 

Board of Directors Continued 

Name 

Peter J. Kight 

Richard W. Neu 

David L. Porteous 

Stephen D. Steinour 

Title 

Former Managing Partner, Comvest 
Partners 

Retired Chairman, MCG Capital 
Corporation; Retired Treasurer and Director, 

..Charter One Financial 

Attorney, McCurdy Wotila & Porteous, P C ; 
Lead Director, Huntington Bancshares 

Incorporated 

Chairman, President and Chief Executive 
Officer, Huntington Bancshares 

Incorporated and The Huntington National 
Bank 

P ^ ; ? A f! f :) f: O R C ' ' V 01 C H 

1: / 1 s / ; o i ' i 



EEOC FORM 

FIRMWIDE 

PLEASE POPULATE TOE HIGHLIGHTED PORTIONS ONLY 

f i rmNamf? . HuntjnjrTnr* Nat ional Bank 

Primarv Representative- Emilv Riepenhoff 

Pr imary Representat ive Email and Telephone' f m l t v . r 1 e D e p h o f f ( « h u n t l n a t o n . c o m 6 1 4 - 4 5 0 - 1 9 7 0 

Headquar ters Address' 37 West Broad Columbus OH, 43215 

ChicaRo Public Fini inrf t Of f ice Address' 

Tota t N umber o f f nriplovees; 15,977 as of 0 5 / 0 2 / 2 0 1 9 

N u m b e r o f Fmployees; in I l l inois; '»fi7as nf 5 /02 /2019 

N u m b e r o f Employees in Chicatio: 165 as of 5 /02 /2019 

Capital Pos i t ion : 

ly i inor i ty Designation • 

n 
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Professionals 
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Sales Workers 
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UNITED STATES 
SECURITIES AND EXCHANGE CO iM M l SSION 

WASHINGTON, D.C. 20549 

FORM 10-K 

(Mark One) 

[x] Annual Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 

For the fiscal year ended December 31, 2018 

or 

• Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 

Commission File Number 

Huntington Bancshares Incorporated 
(Exact name of registrant a.s .specined in it.s f barter) 

Maryland 
(Stnte or other Jurisdicfion of (I.U.S. Employer 
incorpornfion or organizaiion) Identiricatiun Nu.) 

41 S. High Street, Columbus, Ohio 43287 
(Address ot principal executive oTflccs) (Zip Code) 

Registrant's telephone number, including area code (614) 480-2265 

Securities registered pursuant to Section 12(b) of the Act: 

Title orduss .Name ofcxchHiigc un which registered 

5.875% Series C Non-Cumulative, perpetual preferred NASDAQ 
stock 

6.250% Series D Non-Cumulative, perpetual preferred NASDAQ 
stock 

Common Stock—Par Value $0.01 per Share NASDAQ 

Securities registered pursuant to Section 12(g) of the Act: 
Title of class 

Depositary Shares (each representing a l/40th Interest In a share of Floating Rate Series B Non-Cumulative Perpetual 
Prererred Stock) 

Depositary Shares (each representing a 1/100th interest in a share of 5.700% Series K Fixcd-to-Floating Non-Cumulativc 
Perpetual Preferred Stock) 

Indicate by check mark i f the registrant is a well-known seasoned issuer, as defined in Rule 405 ofthe Securities 
Exchange Act. [3 Yes • No 

Indicate by check mark i f the registrant is not required to file reports pursuant to Section 13 or 15(d) of the 
Act. • Yes E No 

Indicale by check mark whether the registrant (1) has filed all reports required to be filed by Section 1.1 or 1 5(d) of the 
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period lhat the registrant was required to 
file such reports), and (2) has been subject to such filing requirements for the past 90 days CEI Ycs • No 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be 
submitted pursuant to Rule 405 of Regulation S-T (§232.405 ofthis cliapter) during the preceding 12 nionilis (or f'oi such 
shorter period that the registrant was required to submit such files). El Yes • No 



Table of Contenis 

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 ofthis 
chapter) is not contained herein, and will not be contained, to the best of registiant's knowledge, in definitive proxy or 
information statements incorporated by reference in Fart III ofthis Form 10-K or any amendment to this Form lO-K H 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a 
smaller reporting conipany, or an emerging growth company. See the definitions of ' large accelerated filer ", "accelerated filer", 
"smaller reporting company", and "emerging growth company" in Rule l2b-2 of the Exchange Act. 

Large accelerated filer Kl Accelerated filer • 

Non-accelerated filer • 

Smaller reporting company • 

Emerging growth company • 

If an emerging growth conipany, indicate by check mark if the registrant has elected not to use the extended transition 
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) ofthe 
Exchange Act. • 

Indicate by check mark whether the registrant is a shell company (as defined in Rule l2b-2 of the Act) • Yes E] No 

The aggregate market value of voting and non-voting common equity held by non-affiliates ofthe registrant as of June 30, 
2018, determined by using a per share closing price of $14.76, as quoted by NASDAQ on that date, was $16,029,310,082. As of 
January 31, 2019, there were 1,046,813,306 shares of common stock with a par value ofSO.OI outstanding. 

Documents Incorporated By Reference 

Part III ofthis Form 10-K incorporates by reference certain information from the registrant's definitive Proxy Statement for the 
2019 Annual Shareholders' Meeting. 
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The follovving listing 

ACL 

AFS 

ALCO 

ALLL 

A ML 

ANPR 

AOCI 

ASC 

ASR 

ATM 

AULC 

Bank Secrecy Act 

BHC 

BHC Act 

C&1 

CCAR 

CCPA 

CDs 

CETl 

CFPB 

CISA 

CMO 

CRA 

CRE 

DIF 

Dodd-Frank Act 

Economic Growth Act 

EPS 

EVE 

FASB 

FCRA 

FDIA 

FDIC 

Federal Reserve 

FHA 

FHC 

FHLB 

FICO 

FinCEN 

FINRA 

FirslMcrit 

FRB 

FTE 

FTP 

FVO 

Glossary or.\cronyms and lerms 

provides a comprehensive reference of conimon acronyms and terms used throughout the document: 

Allowance for Credit Losses 

Avai lable-for-Sale 

Asset-Liability Management Committee 

Allowance for Loan and Lease Losses 

Anti-Money Laundering 

Advance Nulice of Piupused Rulemaking 

Accumulated Other Comprehensive Income 

Accounting Standards Codification 

Accelerated Share Repurchase 

Automated Teller Machine 

Allowance for Unfunded Loan Commitmenls 

Financial Recordkeeping and Reporting of Currency and I'orcign Transactions Act of 1970 

Bank Holding Company 

Bank Holding Company Acl of 1956 

Commei-cial and Industrial 

Comprehensive Capital Analysis and Review 

California Consumer Privacy Act of 2018 

Certificates of Deposit 

Common equity tier I on a transitional Basel III basis 

Consumer Financial Protection Bureau 

Cybersecurily Information Sharing Act 

Collateralized Mortgage Obligations 

Community Reinvestment Act 

Commercial Real Estate 

Deposit Insurance Fund 

Dodd-Frank Wall Street Reform and Consumer Protection Acl 

Economic Growth, Regulatory Relief and Consunier Protection Act 

Earnings Per Share 

Economic Value of Equity 

Financial Accounting Standards Board 

Fair Credit Reporting Act 

Federal Deposit Insurance Act 

Federal Deposit Insurance Corporation 

Board of Governors of the Federal Reserve System 

Federal Housing Administration 

Financial Holding Company 

Federal Home Loan Bank 

Fair Isaac Corporation 

Financial Crimes Enforcement Network 

Financial Industry Regulatory Aulhority, Inc 

FirstMcrit Corporalion 

Federal Reserve Bank 

Fully-Taxable Equivalent 

1-unds Transfer Pricing 

Fair Value Oplion 
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GAAP 

GLBA 
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HMDA 
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HTM 

IRS 

LCR 

LGD 

LIBOR 

LFl Rating System 

LIHTC 

LTD 

LTV 

MBS 

MD&A 

MSA 

MSR 

NAICS 

NALs 

NCO 

NII 

NIM 

NOW 

NPAs 

NSF 

OCC 

OCI 

OCR 

OFAC 

OIS 

OLEM 

OREO 

OTTI 

Patriot Act 

PD 

Plan 

Problem Loans 

Proposed Capital and 
Liquidity Tailoring Rule 

Proposed EPS Tailoring 
Rule 

Proposed Tailoring Rules 

RBHPCG 

REIT 

Riegle-Neal Act 

Generally Accepted Accounting Principles in the United Stales of America 

Gramm-Leach-Bliley Act 

Governmeni Sponsored Enterprise 

Home Mortgage Disclosure .Act 

Hutchinson, Shockey, Eriey & Co. 

Held-to-Matiirity 

Internal Revenue Service 

Liqnidit)' Coverage Ratio 

Loss Given Default 

London Interbank Offered Rate 

Large Financial Instilution Rating System 

Low Income Housing Tax Credit 

Long Term Debt 

Loan lo Value 

Mortgage-Backed Securities 

Management's Discussion and Analysis of Financial Condition and Results of Operations 

Metropolitan Statistical Area 

Mortgage Servicing Right 

North American Industry Classification System 

Nonaccrual Loans 

Net Charge-off 

Noninterest Income 

Net Interest Margin 

Negotiable Order of Withdrawal 

Nonperforming Assets 

Non-Sufficient Funds 

Office of the Comptroller of the Currency 

Other Comprehensive Income (Loss) 

Optimal Cuslomer Relationship 

Office of Foreign Assels Control 

Overnight Indexed Swaps 

Olher Loans Especially Mentioned 

Other Real Estate Owned 

Olhei-Than-Teinporary Impairment 

Uniting and Strengthening .America by Pioviding Appropriate Tools Required to Intercept and Obstruct 
Terrorism Act of 2001 

Probability Of Default 

Huntington Bancshares Retirement Plan 

Includes nonaccrual loans and leases, accruing loans and leases past due 90 days or more, troubled debt 
restructured loans, and criticized commercial loans 

Refers to the proposed rule. Proposed changes to applicability thresholds for regulatory and capital and 
liquidity requirements, issued by the OCC, the Federal Reserve and the FDIC on October 31, 2018 

Refers to the proposed rule. Prudential Standards for Large Bank Holding Companies and Savings and 
Loan Holding, issued by the Federal Reserve on October 31, 2018 

Refers to the Proposed Capital and Liquidity Tailoring Rule and the Proposed EPS Tailoring Rule 

Regional Banking and The Huntington Private Client Group 

Real Estate Investment Trust 

The Ricglc-Ncal Interstate Banking and Branching Efficiency Act of 1994 
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SAD 

SBA 

SEC 

SERP 

SIFMA 

SOFR 

SRIP 
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TDR 

U.S. Basel III 

U.S. Treasury 

UCS 

UPB 

USDA 

VA 

VIE 

XBRL 

Risk Oversight Committee 

Risk-Weighted Assets 

Special Assets Division 

Small Business Administration 

Securities and Exchange Commission 

Suppiemenlal Executive Reliremeni Plan 

Securities Industry and Financial Markets Association 

Secured Overnight Financing Rate 

Supplemental Retirement Income Plan 

H.R. 1, Originally known as the Tax Cuts and Jobs Act 

Troubled Debt Restructuring 

Refers to the final rule issued by the Federal Rescr\'e and OCC and published in the Federal Register 
on October 11,2013 

U.S. Department of the Treasury 

Uniform Classification System 

Unpaid Principal Balance 

U.S. Department of Agriculture 

U.S. Department of Veteran Affairs 

Variable Interest Entity 

extensible Business Reporting Language 
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When we refer to "Huntington," "we," "our," "us," and "the Company" in this report, vve mean Huntington Bancshares 
Incorporated and our consolidated subsidiaries, unless the context indicates that we refer only to the parent conipany, Huntington 
Bancshares Incorporated. When we refer to Ihe "Bank" in this report, we mean our only bank subsidiary. The Huntington National 
Bank, and its subsidiaries. 

Item 1: Business 

We are a multi-state diversified regional bank holding company organized under Maryland law in 1966 and headquartered in 
Columbus, Ohio. We have 15,693 average full-lime equivalent employees. Ihrough the Bank, we have over 150 years of serving 
the financial needs ofour customers. Through our subsidiaries, we provide full-service commercial, sniall business, consumer 
banking services, mortgage banking services, automobile financing, recreational vehicle and marine financing, equipment leasing, 
investment nianagement, trusl services, brokerage services, insurance programs, and olher financial products and services. The 
Bank, organized in 1866, is our only bank subsidiary. At December 31, 2018, the Bank had 10 private client group offices and 944 
branches as follows: 

451 blanches in Ohio 

300 branches in Michigan 

49 branches in Pennsylvania 

41 branches in Indiana 

37 branches in Illinois 

31 branches in Wisconsin 

25 branches in West Virginia 

10 branches in Kentucky 

Select financial services and other activities are also conducted in various other stales. International banking services are 
available through the headquarters office in Columbus, Ohio. Our foreign banking activities, in lolal or with any individual 
countiy, are not significant. 

Our business segments are based on our internally-aligned segment leadership structure, which is how we monitor results 
and assess performance. For each ofour four business segments, we expect the combination ofour business model and 
exceptional service to provide a competitive advantage that supports revenue and earnings growth. Our business model 
emphasizes the delivery of a complete set of banking products and services offered by larger banks but distinguished by local 
delivery and customer service. 

.A key strategic emphasis has been for our business segments to operate in cooperation to provide products and services to 
our customei's and to build stronger and more profitable relationships using our OCR sales and service process. The objectives of 
OCR are to: 

• Use a consultative sales approach to provide solutions lhal are specific to each customer. 

• Leverage each business segment in terms of ils products and expertise to benefit customers. 

• Develop prospects who may want lo have multiple products and services as part of their relationship with us. 

Following is a description of our four business segments and the Treasury / Olher function: 

• Consumer and Business Bunking: The Consumer and Business Banking segment piovides a wide array of financial 
products and services to consumer and sinall business customers including but not limited to checking accounts, savings 
accounts, money market accounts, certificates of deposit, investments, consumer loans, credit cards, and sniall business 
loans. Other financial sei-vices available lo consumer and small business customers include mortgages, insurance, interest 
rate risk protection, foreign exchange, and treasury management. Huntington serves customers through our network of 
branches. In addition to our extensive branch network, customers can access Huntington through online banking, mobile 
banking, telephone banking, and ATMs. 

We have a "Fair Play" banking philosophy; providing differenliaicd products and services, built on a stiong 
foundation of customer advocacy. Our brand resonates with consumers and businesses; earning us new customers and 
deeper relationships with current customers. ' 

Business Banking is a dynamic pan of our business and vve are cointiiitled to being the bank of choice for businesses 
in our maikets. Business Banking is defined as sei ving companies with revenues up to $20 million. Huntington 
continues to develop products and services lhat arc designed specifically to meet the needs of small business and look for 
ways to help companies find solutions to their financing needs. 

Home Lending, an operating unit of Consumer and Business Banking, originates consumer loans and mortgages for 
customers who are geneially located in our primary banking markets. Consumer and mortgage lending products are 
primarily distributed through the Consumer and Business Banking and Regional Banking and The Huntington Private 
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Client Group segments, as well as through commissioned loan originators. Home Lending earns inlerest on portfolio 
loans and loans held-for-sale, earns fee incoine from the origination and sei vicing of mortgage loans, and recognizes gains 
or losses from the sale of mortgage loans. Home Lending supports the origination of mortgage loans across all segments. 

• Commercial Banking: Through a relationship banking model, this segmenl provides a wide array of products and 
services to the middle markel, corporate, real estate and government public sector custoniers located primarily within our 
geographic footprint. The segment is divided inlo six business units: Middle Market. Specialty Banking, Asset Finance, 
Capital Markets/Institutional Corporate Banking, Conimercial Real Estate, and Treasury Management. 

Middle Market primarily focuses on providing banking solutions to companies vvith annual revenues of $20 million 
to $500 million. Thrnngh a relationship managf̂ menl approach, various products, capabilities, and solutions arc 
seamlessly delivered in a client centric way. 

Specially Banking offers tailored products and services to select industries that have a foothold in the Midwest. 
Each team is comprised of industry experts wilh a dynamic understanding of the market and industry. Many ofthese 
industries arc experiencing tremendous change, vvhich creates opportunities for Huntington to leverage our expertise and 
help clients navigate, adapt, and succeed. 

Asset Finance is a combination of our Huntington Equipment Finance, Huntington Public Capital', Technology and 
Healthcare Equipment Leasing, and Lender Finance divisions that focus on providing financing solutions against these 
respective asset classes. 

Capital Markets/Institutional Corporate Banking has three distinct product offerings: 1) corporate risk management 
services, 2) institutional sales, trading, and underwriting, 3) institutional corporate banking. The Capital Markets Group 
offers a full suite of risk management tools including commodities, foreign exchange, and inlerest rate hedging services. 
The Institutional Sales, Trading, & Underwriting team provides access lo capilal and investment solutions for both 
municipal and corporate institutions. Institutional Coiporale Banking works with larger, often more complex companies 
wilh revenues greater than $500 million. These entities, many of which are publicly traded, require a differeni and 
customized approach to their banking needs. 

The Commercial Real Estate team serves real estate developers, REITs, and other cuslomeis wilh lending needs that 
are secured by commercial properties. Most of these customers are located within our footprint. Within Commercial Real 
Estate, Huntington Community Development focuses on improving the quality of life for our communities and the 
residents of low-to moderate-income neighborhoods by developing and delivering innovative products and services to 
support affordable housing and neighborhood stabilization. 

Treasury Management teams help businesses manage their working capital programs and reduce expenses. Our 
liquidity solutions help customers save and invest wisely, while our payables and receivables capabilities help them 
manage purchases and the receipt of payments for goods and services! All ofthis is provided while helping customers 
take a sophisticated approach to managing their overhead, inventory, equipment, and labor. 

• Vehicle Finance: Our products and services include providing financing lo consumers for the purchase of automobiles, 
light-duty trucks, recreational vehicles, and marine craft al franchised and other select dealerships, and providing 
financing to franchised dealerships for the acquisition of new and used inventory. Products and services are delivered 
through highly specialized relationshiis-focused bankers and product partners. Huntington creates well-defined 
relationship plans which identify needs where solutions arc developed and customer commitments are obtained. 

The Vehicle Finance team services automobile dealerships, its owners, and consumers buying automobiles through 
these franchised dealerships. Huntington has provided new and used automobile financing and dealer seî 'iccs throughout 
the Midwest since the early 1950s. This consistency in the market and our focus on working with stiong dealerships has 
allowed us to expand into select inarkels outside oflhe Midwest and to actively deepen relationships while building a 
strong reputation. Huntington also provides financing for the purchase by consumers of recreational vehicles and marine 
crafl on an indireel basis through a scries of dealerships. 

• Regional Banking and The Huntington Private Client Group: Regional Banking and The Huntington Private Client 
Group is closely aligned wilh our regional banking markets. A fundamental point of differentiation is our commitment to 
be actively engaged within our local markets - building connections with community and business leaders and offering a 
uniquely personal experience delivered by colleagues working wiihin those markets. 

The core business of The Huntington Private Client Group is The Huntington Private Bank, which consists of 
Private Banking, Wealth & Investment Management, and Retirement Plan Services. The Huntington Private Bank 
provides high net-worth customers wilh deposit, lending (including specialized lending options), and banking services. 
The Huntington Private Bank also delivers wealth managenient and legacy planning through inveslment and portfolio 
nianagement. fiduciary administration, and trust services This group also provides retirement plan services to corporate 
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businesses. The Huntington Private Client Group also piovides coiporate irust services and instilutional and mutual fund 
custody services. 

• Treasury/Other: The Treasury / Other function includes technology and operations, othei unallocated assets, liabilities, 
revenue, and expense. 

The financial results for each of these business segments are included in Note 23 of Notes to Consolidated Financial 
Statements and are discussed in the Business Segment TJiscussion ofour MD&A. 

Competition 

We compete with other banks and financial services companies such as savings and loans, credit unions, and finance and 
trust companies, as well as mortgage banking companies, automobile and equipment financing companies (including captive 
automobile finance companies), insurance conipanies, mutual funds, investmenl advisors, and brokerage firms, both wilhin and 
outside of our primary market areas. 1-inancial Technology Companies, or Fin Techs, are also providing nonlraditional, but 
increasingly strong, competition for our borrowers, depositors, and oilier ctislomcis 

We compete for loans primarily on the basis ofa combination of value and sci'vice by building customer relationships as a 
result of addressing our customers' entire suite of banking needs, demonsti aling expertise, and providing convenience to our 
customers. We also consider the competitive pricing pressures in each ofour markets. 

We compete for deposits similarly on a basis ofa combination of value and service and by providing convenience through a 
banking network of branches and ATMs within our markets and our website at www.huntiiigloii.com. We also employ customer 
friendly practices, such as our 24-Hour Grace* account feature, which gives customers an additional business day to cover 
overdrafts to their consumer account wiihout being charged overdraft fees. 

•f"he table below shows our competitive ranking and inarkcl share based on deposits of FDIC-insured institutions as of 
June 30, 2018, in the top 10 melropoliian statistical areas (MSA) in which wc compete: 

MSA liiink 
Deposits 

(in millions) .Market Share 

Columbus, OH , 1 $ 24,746 37% 

Cleveland, OH 2 9,718 14 

Detroit, MI 6 7,737 6 

Akron, OH 1 3,937 28 

Indianapolis, IN 4 3,452 7 

Cincinnati, OH 5 3,365 3 

Pittsburgh, PA 9 2,955 2 

Toledo, OH 2 2,491 22 

Grand Rapids, Ml 2 2.416 l l 

Chicago, IL 20 2,303 I 

Source, FDfC.gov, based on June JO, 20IS survey. 

Many of our nonfinancial institution competitors have fewer regulatory constraints, broader geographic service areas, greater 
capital, and, in some cases, lower cost structures. In addilion, competition for quality customers has intensified as a result of 
changes in regulation, advances in technology and product delivery systems, consolidation aniong financial service providers, and 
bank failures. 

FinTechs coniinue to emerge in key areas of banking. In response, we are monitoring activity in marketplace lending along 
wilh businesses engaged in money transfer, investment advice, and money management tools. Our strategy involves assessing the 
marketplace and determining our near lerm plan, while developing a longer term approach to effectively service our exisling 
customers and attract new customers. This includes evaluating which products vve develop in-house, as well as evalualing 
partnership options, where applicable. 

Regulatory Matters ' 

Regulatory Environment 

The banking industry is highly regulated. Wc are subject to supeivision. regulation, and examination by various federal and 
state regulators, including the Federal Reserve, Ĉ CC, SEC, CT'PB. FDIC. T'lNRA, and various slate regulalory agencies The 
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statutory and regulatory framework lhat governs us is generally intended to protect depositors and customers, the DIF, the U.S. 
banking and financial system, and financial markets as a whole. 

Banking statutes, regulations, and policies are continually under review by Congress, state legislatures, and federal and state 
regulatory agencies. In addition to laws and regulations, state and federal bank regulatory agencies may issue policy statements, 
interpretive letters, and similar written guidance applicable lo Huntington and its subsidiaries. Any change in the statutes, 
regulations, or regulatory policies applicable to us, including changes in their interpretation or implementation, could have a 
material effect on our business or organization. 

Both the scope ofthe laws and regulalions and the intensity of the supervision to which we are subject increased in response 
lo the financial crisis, as well as other factors, such as technological and markel changes. Regulatorj' enforcement and fines have 
also increased across tho batiking and financial services sector Many ofthese changes have occurred as a result ofthe Dodd-Frank 
Act and its implementing regulations, mosl of which are now in place. While the regulalory environment has entered a period of 
rebalancing of the post financial crisis framework, vve expect that our business will remain subject to extensive regulation and 
supervision. 

On May 24, 2018, the Economic Growth Act was signed into law. Among olhcr regulatory changes, the Economic Growth 
Act amends various sections of lhe Dodd-Frank Act, including seciion 165 of Dodd-Frank Act, which was revised to raise the asset 
thresholds for determining the application of enhanced prudential standards for BHCs. Under the Economic Growth Acl, BHCs 
wilh consolidated assets below $100 billion were immediately exempted from all of the enhanced prudential standards, except risk 
committee requirements, which will now apply to publicly-traded BHCs vvith $50 billion or more of consolidated assets. BHCs 
wilh consolidated assets between $100 billion and $250 billion, including Huntington, vvill continue to be subject to the enhanced 
prudential standards that applied to them before enactment of the Economic Growth Act for 1 8 months after lhe date of enactment, 
unless the Federal Reserve acts earlier to exempt these BHCs from enhanced prudential standards or to continue lo subjecl these 
BHCs to some form of enhanced prudential standards. Following that 18-nionlh period, BHCs with consolidated assets between 
$100 billion and $250 billion will be exempt from all enhanced prudential standards lhat the Federal Reserve has not made 
applicable to them, vvith the exception of risk committee requirements. As discussed immediately below, the Federal Reserve has 
proposed a rule to implement the Economic Growth Act under which Huntington would remain subject to certain enhanced 
prudential standards. 

On Oclober 31, 2018, the Federal Reserve issued the Proposed EPS Tailoring Rule pursuant lo the Economic Growth Act to 
1 adjust the thresholds at which ceitain enhanced prudential standards apply to U.S. BHCs wilh $100 billion or more in lotal 
consolidated assets. ALso on October 31,2018, the Federal Reserve, OCC, and FDIC issued the Proposed Capital and Liquidity 
Tailoring Rule to similarly adjust the thresholds at vvhich certain other capilal and liquidity standards apply to U.S. BHCs and 
banks with $100 billion or more in total consolidated assets. Under the Proposed Tailoring Rules, these BHCs and banks, 
including Huntington and the Bank, would be placed into one of four risk-based categories based on the banking organization's 
size, status as a global systemically important bank (or not), cross-jurisdictional activity, weighted short-lerni wholesale funding, 
nonbank assets, and off-balance sheet exposure. The extent to which enhanced prudential standards and certain other capilal and 
liquidity standards would apply to these BHCs and banks would depend on the banking organization's category. Under the 
Proposed Tailoring Rules, which reniain subject lo finaiization and may be revised, Huntington and the Bank would each qualify as 
a Category IV banking organizaiion subject to the least restrictive oflhe proposed requirements applicable to firms vvith $100 
billion or more in total consolidated assels. 

The ultimate benefits or consequences of the Economic Growth Act for Huntington, the Bank, Huntington's other 
subsidiaries, and Huntington's activities will depend on the final form of the Proposed Tailoring Rules and additional rulemakings 
to implement the Act that are expected to be issued by the U.S. banking agencies, which we cannot predict. 

We arc aiso subject to the disclosure and regulalory requirements of the Securities Acfof 1933, as amended, and the 
Securities E.xchange Act of 1934, as amended, both as administered by the SEC, as well as the rules of Nasdaq that apply lo 
companies wilh securities listed on the Nasdaq Global Select Market. 

The following discussion describes certain elements ofthe comprehensive regulator '̂ framework applicable to us. This 
discussion is not intended to describe all laws and regulations applicable to Huntington, the Bank, and Huntington's other 
subsidiaries. 

Huntington us a Bank Holding Company 

Huntington is registered as a BHC with the Federal Reserve under the BHC Acl and qualifies for and has elected lo become a 
FHC under the GLBA. As a FHC, Huntington is permitted to engage in, and be affilialed wilh companies engaging in, a broader 
range of activi(ies than those permitted for a BHC. BHCs are generally restricted to engaging in the business of banking, 
nianaging or controlling banks, and certain other activiiies determined by the Federal Reserve to be closely relaled lo banking. 
FHCs may also engage in activities lhat are consideicd to be financial in nature, as well as those incidental or complementary to 
financial activities, including underwriting, dealing and making markets in securities, and making merchant banking investments in 
non-financial companies. Huntington and lhe Bank must each remain "well-capitalized" and "well managed" in order for 

11 



!̂iibJc.of Cpijicnl̂ ^ 

Huntington to maintain its status as a FHC. In addition, the Bank must receive a CRA raling ofal least "Satisfactory" al its most 
recent examination for Huntington to engage in the full range of activities permissible for FHCs. 

Huntington is subject to primary supervision, regulation and cxaminaiion by the Federal Reserve, vvhich serves as the 
primary regulator of our consolidated organizaiion. The primary regulators ofour non-bank subsidiaries directly regulate lhe 
activities of those subsidiaries, vvith the Federal Reserve exercising a supervisory role. Such non-bank subsidiaries include, for 
example, broker-dealers registered wilh the SEC and investmenl advisers registered with the SEC with respect to their inveslment 
advisory aciivitics. 

The Bank as a Nafional Bank 

The Bank is a national banking association chartered under the laws of the United Stales. As a nalional bank, the activities of 
the Bank are limited lo those specifically authorized under the National Bank Act and OCC regulations. The Bank is subject to 
comprehensive primary supervision, regulation, and examination by the OCC. As a member ofthe DIF, the Bank is also subject to 
regulation and examination by the FDIC. , 

Supervision, Examination and Enforcement 

A principal objective of the U.S. bank regulatory regime is to protect depositors and custoniers, the DIF, the U.S. banking and 
financial system, and fmancial markets as a whole by ensuring the financial safety and soundness of BHCs and banks, including 
Huntington and the Bank. Bank regulators regularly examine the operaiions of BHCs and banks. In addition, BHCs and banks are 
subjecl to periodic reporting and filing requirements. 

The Federal Reserve, OCC, and FDIC have broad supervisory and enforcement authority with regard to BHCs and banks, 
including the power to conduct examinations and investigations, impose nonpublic supervisory agreements, issue cease and desist 
orders, impose fines and other civil and criminal penallies, terminate deposit insurance, and appoint a conservator or receiver. In 
addition, Huntington, the Bank and olhcr Huntington subsidiaries are subject to supervision, regulation, and examination by the 
CFPB, which is the primary administrator of most federal consumer financial statutes and Huntington's primary consumer 
financial regulator. Supervision and examinations are confidential, and the outcomes ofthese actions may not be made public. 

Bank regulators have various remedies available i f they determine lhat the financial condition, capit?! resouices, asset quality, 
earnings prospects, management, liquidity, or other aspects of a banking organiziition's opei ations arc unsatisfactory. The 
regulators may also take action if they determine that the banking organizaiion or its management is violating or has violated any 
law or regulation. The regulators have the power to, among other things, prohibit unsafe or unsound practices, require affirmative 
aciions to correct any violation or practice, issue administrative orders that can be judicially enforced, direct increases in capital, 
direcl the sale of subsidiaries or other assets, limit dividends and distributions, restrict growth, assess civil monetary penalties, 
remove officers and directors, and terminate deposit insurance. 

Engaging in unsafe or unsound practices or failing to comply vvith applicable laws, regulations, and supervisory agreements 
could subject the Company, ils subsidiaries, and their respective officers, directors, and institution-affiliated parties lo the reniedies 
described above, and other sanctions. In addition, the FDIC may terminate a bank's deposit insurance upon a finding that the 
bank's financial condition is unsafe or unsound or that the bank has engaged in unsafe or unsound practices or has violated an 
applicable rule, regulation, order, or condition enacted or imposed by lhe bank's regulatory agency. 

In November 2018, the Federal Reserve adopted a new rating system, the LFl Rating System, to align its supervisory raling 
syslem for large financial institutions, including Huntington, with its current supervisory programs for these firms. As compared to 
lhe rating system it replaces, which will continue to be used for smaller BHCs, the LFl Rating System places a greater emphasis on 
capital and liquidity, including related planning and risk management pracliccs. Huntinglon will receive its first raling under the 
LFl Raling System in 2020. These ratings will remain confidential. 

Bank Acquisitions by Huntington 

BHCs, such as Huntington, must obtain prior approval ofthe Federal Reserve in connection with any acquisition lhal resulls 
in the BHC owning or controlling 5% or more of any class of voting securities of a bank or another BHC. 

Acquisitions of Ownership of the Company 

Acquisitions of Huntington's voting stock above certain ihresholds arc subject to prior regulatory notice or approval under 
federal banking laws, including the BHC Act and the Change in Bank Control Acl of 1978. Under the Change in Bank Conlrol 
Acl, a person or enlily generally must provide prior notice to lhe Federal Reserve before acquiring the power to vote 10% or more 
ofour outstanding common stock. Investors should be aware ofthese requirements when acquiring shares in our slock. 

Interstate Banking 

Under the Ricgle-Neal Act, a BHC may ifcqiiire banks in states other than its lionic state, subject lo any slate requirement that 
the bank has been organized and operating for a minimum period of time, not to exceed five years, and the requirement that the 
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BHC not control, prior lo or following the proposed acquisition, more than 10% ofthe total amount of deposits of insured 
depository institutions nationwide or, unless the acquisition is the Bl IC's inilial entry into the state, more than 30% ofsuch 
deposits in the state (or such lesser or greater amount set by the stale). The Riegle-Neal Act also authorizes banks to merge across 
state lines, thereby creating interstate branches. A nalional bank, such as the Bank, vvitli the approval ofthe OCC may open a 
branch in any slate if the lavv of that state would permit a state bank chartered in that slate to establish the branch. 

Regulatory Capital Requirements 

Huntinglon and the Bank are subject to certain risk-based capital and leverage ratio requirements under the U.S. Basel III 
capital rules adopted by the Federal Reserve, for Huntinglon, and by the OCC, for the Bank. These rules implement the Basel III 
international rcgulatoiy capital standards in llic United SUlcs, as well as cei lain piuvisioiis uf the Dudd-Fiaiik Acl. These 
quantitative calculations arc minimums, and the Federal Reserve and OCC may determine that a banking organization, based on its 
size, complexity, or risk profile, tnust maintain a higher level ofcapital in order to operate in a safe and sound manner 

Under the U.S. Basel III capital rules, Huntington's and tlje Bank's assets, exposures, and certain off-balance sheet items are 
subject to risk weights used to determine the institutions' risk-weighted assets. These risk-weighted assets are used to calculate the 
following minimum capital ratios for Huntington and the Bank: 

• CETl Risk-Based Capital Ratio, equal to the ratio of CETl capital lo risk-weighted asscis. CETl capital priinarily 
includes common shareholders' equity subject to certain regulatory adjustments and deductions, including wilh respect to 
goodwill, intangible assets, cerlain deferred lax assels, and AOCI. Certain ofthese adjustments and deductions were 
subject to phasc-in periods that began on January 1, 2015, and was scheduled lo end on January 1, 2018. Together wilh 
the FDIC, the Federal Reserve and OCC have issued proposed rules thai would simplify the capital trealmenl of certain 
capital deductions and adjustments, and the final phase-in period for these capital deductions and adjustments has been 
indefinitely delayed. In addition, in December 2018, the U.S. fedeial banking agencies finalized rules lhat would permit 
BHCs and banks to phase-in, for regulatory capital purposes, the day-one impact of the new current expected credit loss 
accounting rule on retained earnings over a period of three years. For further discussion of the new current expected 
credit loss accounting rule, sec Note 2 of the Notes to Consolidated Financial Statements. 

• Tier 1 Risk-Based Capital Ratio, equal to the ratio of Tier 1 capital to risk-weighted a.ssets. Tier I capital is piimarily 
comprised of CETl capital, perpetual preferred stock, and certain qualifying capital instruments. 

• Total Risk-Based Capital Ratio, equal to the ratio of total capital, including CETl capilal. Tier I capital, and Tier 2 
capital, to risk-weighted assets. Tier 2 capital primarily includes qualifying subordinated debl and qualifying ALLL. Tier 
2 capital also includes, among other things, certain trust preferred .securities. 

• Tier 1 Leverage Ratio, equal to the ratio of Tier 1 capilal to quarterly average assets (net of goodwill, cerlain other 
intangible assets, and certain other deductions). 

The totai minimum regulatory capital ratios and well-capitalized minimum ratios are reflected on the following page. The 
Federal Reserve has not yet revised the well-capilalized standard fbr BHCs to reflect the higher capital requirements imposed 
under the U.S. Basel III capital rules. For purposes of the Federal Reserve's Regulation Y, including determining whether a BHC 
meets the requirements to be an FHC, BHCs, such as Huntinglon, must mainlain a Tier 1 Risk-Based Capilal Ralio of 6.0% or 
greater and a Total Risk-Based Capital Ratio of 10.0% or greater. If the Federal Reserve were lo apply the same or a very similar 
well-capitalized slandard to BHCs as that applicable to the Bank, Huntington's capital ratios as ofDeeember 31, 2018 would 
exceed such revised well-capitalized standard. The Federal Reserve may require BHCs, including Huntington, to mainlain capilal 
ratios substantially in excess of mandated minimum levels, depending upon general economic conditions and a BHCs particular 
condition, risk profile, and growth plans. 

Failure to be well-capitalized or to meet minimum capital requirements could result in certain mandatory and possible 
additional discretionary actions by regulators lhal, if undertaken, could have an adverse material effect on our operaiions or 
financial condition. Failure to be well-capitalized or to meet minimum capilal requirements could also result in restrictions on 
Huntington's or the Bank's ability lo pay dividends or otherwise distribute capilal or to receive regulaloiy approval of applications. 

In addition to meeting the minimum capital requiremenls, under the U.S. Basel III capital rules, I luntington and the Bank 
must also maintain the required Capital Conservation Buffer lo avoid becoming subjecl to restrictions on capital distributions and 
certain discretionary bonus payments lo management. The Capital Conservation Buffer is calculated as a ralio of CETl capital to 
risk-weighted assels, and il effectively increases the required minimum risk-based capital ratios. The Capital Con.servation Buffer 
requirement was phased in over a three-year period that began on January 1, 2016. l he phase-in period ended on Januaiy 1. 2019, 
and the Capilal Conservation Buffer is now al its fully phased-in level of 2.5%, Throughout 2018, the required Capital 
Conservation Buffer was 1.875%. The Tier I Leverage Ratio is not impacted by the Capital Conservation Buffer, and a banking 
institution may be consideicd well-capilalized v.'hile remaining out of compliance with the Capital Conservation Buffer. In April 
2018, the Federal Resei ve issued a proposal lhat would, among other things, replace the Capital Conservation Buffer vvith sticss 
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buffer requirements for certain large BHCs, including Huntinglon. Please refer lo the Proposed Stress Buffer Requirements section 
below for further details. 

The table below summarizes the capital requirements that Huntington and the Bank must satisfy lo avoid limitations on 
capilal disuibutions and certain discretionary bonus payments (i.e.. the required minimum capital ratios plus the Capital 
Conservation Buffer) during the remaining transition period for the Capital Coiiseivalioii Buffer: 

Mininiiini Basel III Regulatory 
Capital Ratio 

Plus Capilal Conservalion BulTer 

Januaiy 1.2018 .lanuary 1,2010 

CET 1 risk-based capital ratio 

Tier I risk-ba.sed capilal ratio 

Toial ri.sk-ba.scd capital ratio 

6.375% 

7.X75 

9.87.S 

7.00% 

8.50 

10.50 

The following lable presents the minimum regulatoiy capilal ratios, minimum ratio plus capital conservation buffer, and wel 
capitalized minimums compared with Huntington's and the Bank's regulatory capilal ratios as of Decernber 31, 2018, calculated 
using lhe regulalory capilal methodology applicable during 2018. 

(iMItir mimuiiis m hllllon.f) 

Ratios: 

Mirinmini 
Kegubloty 

C.npiliil Kalio 

Minjmiiin K.uio 
Capital 

CcmscrvaUiin 
IhilTcr ( I ) 

Will-
Capitalized 

.Vtiniiniiiiis (2) 

At Deccinbci I , 
20IS 

Actual 

( ; E T 1 risk-based capital ralio Consolidated 4.50% 6.375% N/A 9.65% 

Dank 4.50 6.375 6.50% 10.19 

Tier 1 risk-based capital ratio Consolidalcd 6.00 7 875 6.00 11,06 

Bank 6.00 7 875 8.00 11.21 

'Total risk-based capilal ralio Consolidated 8.00 9.875 10.00 12.98 

Bank 8.00 9.875 10.00 13.42 

Tier 1 leverage ratio Consolidated 4.00 N/A N/A 9.10 

Bank 4.00 N/A 5.00 9.23 

( I ) Reflects the capilal conservation bulTer of 1.875% applicable during 2018. I luiiliiiglon and the Bank already inecl Ihe Capital Conservalion BulTcr al Ihc 
fully phased-in level of 2.5%. 
Reflects the well-capitalized standard applicable to Hunlington under Tcderal Reserve Regulation V ,iiid Ihc wcll-capilalized slandard applicable to the Bank. 

Huntington has the ability to provide additional capilal to the Bank lo maintain the Bank's risk-based capital ratios at levels 
which would be considered well-capitalized. 

As of Deceniber 31, 2018, Huntington's and the Bank's regulatory capital ratios were above the well-capitalized standards 
and met the then-applicable Capital Conservation Buffer and the Capilal Conservation Buffer on a fully phased-in basis. Based on 
current estimates, wc believe that Huntington and the Bank vvill coniinue to exceed all applicable well-capitalized regulatoiy 
capital requirements and the Capital Conservation Buffer, on a fully phased-in basis. 

Liquidity Requirements 

BHCs with total consolidated assets of $250 billion or more are subject lo a minimum LCR, and BHCs wilh at least S100 
billion but less than $250 billion in lolal consolidated assets, including Hunlington, arc currently subjecl lo a less stringent 
modified version of the LCR. The LCR requires Hunlington to meel certain liquidity measures by holding an adequate amount of 
unencumbered high-quality liquid assels, such as Treasury securities and other sovereign debt, lo cover its projected net cash 
outflows over a 30 calendar-day slrcss scenario window. Because lhe LCR assigns less severe outflow assunipiions to certain 
types of customer deposits, banks' demand for and the cosl ofthese deposits may increase. Additionally, the LCR has increased 
the demand for direct U.S. government and U.S. governnient-guarantced debt that, while high quality, generally cany lower yields 
than olher securities BHCs hold in their investment portfolios. Under the Proposed Capital and Liquidity Tailoring Rule, 
Hunlington, as a Categoty IV banking organization, would be exempt from the LCR. 

In addition, in May 2016, the federal bank regulatory agencies proposed a Net Stable Funding Ratio rule, which would 
require large financial firms to meet certain net stable funding measures by funding themselves with adequate aniounts of nicdium-
and long-term funding. As initially proposed, Huntington would be subjecl to a less stnngent modified version oflhe Net Stable 
Funding Ratio. Under Ihe Proposed Capital and Liquidity Tailoring Rule, however, Huntington, as a Category IV banking 
organization, would be exempt from the proposed Nel Stable Funding Ratio. 

Wc cannol predict whether the final form of the Proposed Capital and Liquidity Tailoring Rule vvill exempt Huntington from 
Ihc [.CR and lhe proposed Ncl Stable Funding Ratio. 
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Enhanced Prudential Standards 

Under the Dodd-Frank Acl, as modified by lhe Economic Growth Act, BHCs with consolidated asscis of more lhan SlOO 
billion, such as Huntinglon, are currently subject to certain enhanced prudential standards As a result, I luntington is subject lo 
more stringent standards, including liquidity and capital requirements, leverage limits, stress testing, resolution planning, and risk 
management slandards, than those applicable to smaller institutions. Cerlain larger banking organizations are subject to additional 
enhanced prudential slandards. 

A rule to implement one other enhanced prudential standard—early remediation requiremenls—is still under consideralion by 
the Fedeial Reserve. In June 2018, the Federal Reserve adopled a final lule that established single counterparty credil limits. The 
new single oountcrporly credil limita do not opply to BHCs like Huntington that do not have ut least $250 billion oflotal 
consolidated assets. 

As discussed in the Regulatory Environment section above, following the 18-month period after the enactment ofthe 
Economic Growth Acl, BHCs with consolidated assels between $100 billion and $250 billion, such as Huntington, vvill be exempt 
from all enhanced prudential standards that the Federal Reserve has not made applicable to them, vvith the exception of risk 
committee requirements. Under the Proposed EPS Tailoring Rule, Huntinglon. as a Category IV banking organizaiion, would be 
subject to the least restrictive enhanced prudential standards applicable to firms wilh $100 billion or more in total consolidated 
assets. As compared to enhanced prudential standards currently applicable to Huntington, under the Proposed EPS Tailoring Rule, 
Hunlington would no longer be subject to company-run stress testing requirenicnts and would be subject lo less frequent 
supervisory stress tests, less frequent internal liquidity stress tests, and reduced liquidity risk management requiremenls. We 
cannot pi'cdict whelher the Proposed EPS Tailoring Rule vvill be adopled as proposed or whether any changes will be made to it 
that would affecl the enhanced prudential standards applicable to Hunlington. In addition, future rulemakings to implement the 
Economic Growth Act may further change the enhanced prudential standards applicable to Hunlington. 

Capital Planning 

I luntington is required to submit a capital plan annually to the Federal Reserve for supervisory review in connection with its 
annual CCAR process. Huntington is required to include vvithin its capital plan an assessment of the expecled uses and sources of 
capilal and a description of all planned capital actions over the nine-quarter planning horizon, a detailed description ofthe process 
for assessing capital adequacy, its capital policy, and a discussion of any expected changes lo its business plan lhat are likely to 
have a material impact on its capital adequacy. 

The Federal Reserve expects BHCs subject to CCAR, such as Huntington, to have sufficient capital lo withstand a highly 
adverse operating environment and to be able to continue operations, maintain ready access to funding, meel obligations to 
creditors and counterparties, and serve as credit intermediaries. In addition, the Federal Reserve evaluates the planned capilal 
actions of these BHCs, including planned capital distributions such as dividend paymenls or stock repurchases. This involves a 
quantitative assessment ofcapital based on supervisory-run stress tests lhat assess lhe ability lo maintain capital levels above 
ccilain minimum ratios, afler taking all capital actions included in a BHCs capital plan, under baseline and stressful conditions 
throughout the nine-quarter planning horizon. As part of CCAR, the Federal Reserve evaluates whether BHCs have sufficient 
capital to continue operations throughout times of economic and financial market stress and whether they have robust, forward-
looking capital planning processes lhat account for their unique risks. We generally may pay dividends and repurchase stock only 
in accordance with a capital plan that has been reviewed by the Federal Reserve and as lo which the Federal Reserve has not 
objected. In addition, we are generally prohibited from making a capital distribution unless, after giving effect lo the distribution, 
we will meet all minimum regulatory capital ratios. 

Under revised CCAR rules that became effeclive on March 6, 2017, the Federal Reserve is no longer allowed lo object to the 
capilal plan ofa large and non-complex BIIC, such as I luntington, on a qualitative, as opposed to quantitative, basis. Instead, the 
Federal Reserve may evaluate the strength of Huntington's qualitative capilal planning process ihrough lhe regular supervisory 
process and targeted horizontal reviews of particular aspects of capital planning. In April 2018, the Federal Reserve issued a 
proposal to integrate its annual capital planning and stress testing requirements with certain ongoing regulatory capital 
requiremenls, which would make changes to capital planning and stress testing processes for BHCs subject to the proposed rule, 
including Huntington. Please referto the Pi'oposed Stress Buffer Requirements section below for fiirther details. In addition, the 
Federal Reserve has staled that, as part of a future rulemaking lo implement the Economic Grovvlh Acl. it may further streamline 
the CCAR rules and other capital planning requirements applicable to certain BHCs with con.solidated assets between SlOO billion 
and S250 billion, including Huntington. 

Huntington submitted its 2018 capital plan to the Federal Reserve in April 2018. The Federal Reserve did nol objecl lo 
Huntington's 2018 capital plan. On February 5, 2019, the Fedeial Reserve announced lhal certain Icss-coinplex U.S. BHCs with 
less than S250 billion in total consolidalcd assets, including Huntington, would not be subject to supervisory stress testing, 
company-run stress testing, or the CCAR process for the 2019 capital plan and stress test cycle. Those BHCs, including 
Huntinglon, remain subject to the requirement lo develop and maintain a capital plan, and the board of directors (or designated 
subconiniitlcc thereoO at those BHCs remain subject to the requirement to review and approve the BHCs capilal plan. If 



Huntinglon chooses to submit a capital plan to the FRB in the 2019 capital plan cycle, it will be subject to a supcrvisoiy stress test 
by the FRB. There can be no assurance that the Federal Reserve will respond favorably to Huntington's future capital plans, 
capilal aciions, or slress test results. 

r'Slre.'rS Testing 

Huntinglon is subject to annual supervisory stress tests. These supervisory stress tests arc foi"ward-looking quantitative 
evaluations oflhe impact of stressful economic and financial market conditions on Huntington's capital. Huntington also must 
conduct semi-annual company-run stress tests, the results of which are filed wilh the T'cderal Resei've and publicly disclosed. The 
objective of the annual company-run stress test is lo ensure that covered institutions have robust, forward-looking capital planning 
processes lhal account for their unique risks and to help ensure that covered institutions have sufficient capilal lo continue 
operations throughout limes of economic and financial slress. The results of these annual slress tests iiuist be publicly disclosed. 

As noted above, Huntington is not subject to supervisory stress testing or company-run stress testing for the 2019 slress test 
cycle. 

Under the Proposed EPS Tailoring Rule, Huntington, as a Category IV banking organization, would no longer be subjecl to 
company-run stress testing requirements and would be subject to supervisory stress tests every two years, instead of annually. In 
addition, on December 18, 2018, the OCC proposed a rule lo implement the Economic Growth Act that would change the 
ininimum threshold at which company-run slress test requirements apply for national banks lo $250 billion in lotal consolidated 
assets. Under this proposed rule, the Bank would no longer be subjecl to company-run slress testing requirements. We cannot 
predict whelher the Proposed EPS Tailoring Rule or the OCC's proposed rule vvill be adopted as proposed or whether any changes 
will be made to either rule that would affect the stress testing requirements applicable to Huntington or the Bank. 

Proposed Stress Buffer Requirements 

On April 10, 2018, the Federal Reserve issued a proposal to integrate its annual capital planning and stress testing 
requirements vvith certain ongoing regulatory capital requiremenls. The proposal, which would apply to certain BHCs, including 
Hunlington, would introduce a stress capital buffer and a stress leverage buffer, or stress buffer requirements, and relaled changes 
lo the capital planning and stress testing processes. 

For risk-based capital requirements, the stress capital buffer would replace the existing Capital Conservalion Buffer, which is 
2.5% as of January 1, 2019. The stress capital buffer would equal the greater of (i) the maximum decline in our CETl Risk-Based 
Capilal Ralio under the severely adverse scenario over the supervisory stress test measurement period, plus the sum ofthe ratios of 
the dollar amount of our planned common stock dividends to our projecled risk-weighted assels for each oflhe fourth through 
seventh quarters oflhe supervisory stress test projection period, and (ii) 2.5%. 

Like the stress capital buffer, the stress leverage buffer would be calculated based on the results of our most recent 
supervisory slress tests. The stress leverage buffer would equal the maximum decline in our Tier 1 Leverage Ratio under the 
severely adverse scenario, plus the sum of the ratios of the dollar amount of our planned common slock dividends to our projected 
leverage ratio denominator for each of the fourth through seventh quarters ofthe supervisoiy stress test projection period. No floor 
would be eslablished for the stress leverage buffer, which would apply in addition to the current minimum Tier I Leverage Ratio of 
4''/o. 

The proposal would make relaled changes to capital planning and stress testing processes for BHCs subject to the stress 
buffer requirements. In particular, the proposal would limit projected capital actions to planned common stock dividends in the 
fourth Ihrough seventh quarters of the supervisory stress test projection period and would assume that BHCs maintain a constant 
level ofassets and risk-weighted assets throughout the supervisory stress test projection period. 

In November 2018, the Federal Reserve's Vice Chairman for Supervision slated that the Federal Reserve does nol expecl that 
the proposed stress buffer requirements vvill go into effect before 2020, and that, while the Federal Reserve expects to finalize 
certain elements of those requirements as proposed, olher elements of the proposal vvill be re-proposcd and again subject lo public 
comment. 

Restrictions on Dividends 

Huntington is a legal entity separate and distinct from its banking and non-banking subsidiaries. Since our consolidated nel 
income consists largely of nel income of Huntington's subsidiaries, our ability to pay dividends and repurchase shares depends 
upon our receipt of dividends from these subsidiaries. Under federal law, there are various limitations on the extent lo which the 
Bank can declare and pay dividends to Huntinglon, including those related to regulatory capilal requirements, general regulatory 
oversight to prevent unsafe or unsound practices, and federal banking lavv requirements concerning the payment of dividends out 
ofnel profits, surplus, and available earnings. Certain contractual restrictions also may limit the ability ofthe Bank to pay 
dividends (o Huntington. No assurances can be given that the Bank will, in any circumstances, pay dividends lo Huntington. 

Huntington's ability to declare and pay dividends lo our shareholders is similarly limited by federal banking law and Federal 
Reserve regulations and policy. As discussed in the Capilal Planning section above, a BHC may pay dividends and repurchase 
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stock only in accordance wilh a capilal plan that has been reviewed by the Federal Resei-ve and as to which the Federal Reserve *• 
has nol objected. 

Huntinglon and the Bank must mainlain the applicable CETl Capital Conservation Bufler lo avoid becoming subject lo 
restrictions on capilal distributions, including dividends. As of January 1, 2019, the fully phased in Capital ConseiA'alion Buffer is 
2.5%. For more information on the Capilal Conservation Buffer and the stress buffer requirements that the Federal Reserve has 
proposed lhal would replace the Capital Conservation Buffer for BHCs. see the Regulatory Capital Requirements section and 
Proposed Stress Buffer Requirements sections above, respectively. 

Federal Reserve policy provides that a BHC should not pay dividends unless (I) the BHCs net income over the last four 
quarters (net of dividends paid) is sufficient to fully fund the dividends, (2) lhe prospective rule of earnings retention appears 
consistent with the capital needs, asset quality, and overall financial condiiion of the BHC and its subsidiaries, and (3) the BHC 
will coniinue to meet minimum required capilal adequacy ratios. Accordingly, a BHC should not pay cash dividends that can only 
be funded in ways that weaken the BHCs financial health, such as by borrowing. The policy also provides that a BHC should 
inform the Federal Reserve reasonably in advance of declaring or paying a dividend that exceeds earnings for the period for which 
the dividend is being paid or that could result in a malerial adverse change to the BHCs capital structure. BHCs also are required 
to consult with the Federal Reserve before increasing dividends or redeeming or repurchasing capital instruments. Additionally, 
the Federal Reserve could prohibit or limit the paynient of dividends by a BHC if il detemiines lhal payment ofthe dividend would 
constitute an unsafe orun.sound practice. 

Volcker Rule 

Under the Volcker Rule, we are prohibited from (I) engaging in short-term proprietary trading for our ovvn account and (2) 
having certain ownership interests in and relationships with hedge funds or private equity funds (covered funds). The Volcker Rule 
regulalions contain exemptions for market-making, hedging, underwriting, Irading in U.S. government and agency obligations, and 
also permit certain ovvnership interests in certain types of covered funds to be retained. They al.so permii the offering and 
sponsoring of covered funds under certain conditions. The Volcker Rule regulations impose significant compliance and reporting 
obligations on banking entifies, such as us. We have put in place the compliance piograms required by the Volcker Rule and have 
either divested or received extensions for any holdings in illiquid covered funds. 

The five federal agencies implementing the Volcker Rule regulations have approved an interim final rule to permit banking 
entilies to retain interests in certain collateralized debt obligations backed primanly by trust preferred securities if certain 
qualifications arc met. In addition, the agencies released a non-exclusive list of issuers that meet the requirements of the interim 
final rule. As of December 31, 2018, we had no investments in trust preferred securities. 

In May 2018, the five federal agencies with rulemaking authority with respect lo the Volcker Rule released a proposal to 
revise the Volcker Rule. The proposal would tailor the Volcker Rule's compliance requiremenls to the amouni ofa firm's trading 
activity, revise the definition of trading account, clarify certain key provisions in the Volcker Rule, and modify the information 
companies are required to provide fhe federal agencies. I f adopted, the proposed changes to the definition of trading account 
would likely expand the scope of investing and trading activities subject lo the Volcker Rule's restrictions. We are cuirently 
evaluating the potential impact that this proposed rule would have on our investing and Irading activities. 

Recovery and Resolution Planning 

As a BHC with assets of $50 billion or more, Huntington is currently required lo submit annually to the Federal Reserve and 
the FDIC a resolufion plan for the orderly resolulion of Huntinglon and ils significant legal entilies underthe U.S. Bankruptcy 
Code or other applicable insolvency laws in a rapid and orderly fashion in the event of future material financial distress or failure. 
If the Federal Reserve and the FDIC jointly deteiTnine that the resolution plan is not credible and the deficiencies are nol cured in a 
timely manner, they may jointly impose on us more stringent capital, leverage, or liquidity requiremenls, or restrictions on our 
growth, aclivilies, or operaiions. I f we were to fail to address the deficiencies in our resolulion plan when required, we could 
eventually be required to divest certain assets or operations. Huntington submilled ils resolulion plan to lhe Federal Reserve and 
the FDIC on Deceniber 21, 2017. The Federal Reserve and FDIC have extended the filing deadline for certain BHCs, including 
Hunlington, and as a resull Huntington's next resolution plan is not due lo lhe Federal Reserve and FDIC unfil December 31, 2019. 
Ill addition, the Bank is required to periodically file a separate resolulion plan with the FDIC. The public versions ofthe resolution 
plans previously submilled by Huntinglon and the Bank are available on the FDIC's website and, in the case of Huntington's 
resolution plans, also on the Federal Reserve's website. 

The Economic Growth Acl raised the threshold for BHC resolulion plans to S250 billion in consolidated assets, bul BHCs 
with consolidated assels between $100 billion and $250 billion, inchiding Hunlington, continue to be subject to this lequirement 
for 18 months after the Economic Growth Act's date of enactment, and the Federal Reserve and I'DIC may require such BHCs to 
remain subject to these requirements. The Federal Reserve and the FDIC have stated that they vvill propose a rule to amend the 
applicability of resolution planning requirements for BHCs wilh between $100 billion and $250 billion in con.solidated assets. We 
cannol predict whether and to what extent Huntington will continue to be subject to the resolution plan requirements as a result of 
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, any final rule resulting from this proposal. 

•fhe Economic Growth Acl did not change the FDIC's rules that require the Bank to periodically file a separate resolution 
plan. The FDIC's Chairman, however, has indicated that the FDIC intends to release an advanced notice of proposed rulemaking 
vvith respecl lo the FDIC's bank resolution plan requirements meant to better tailor bank resolution plans to a firm's size, 
complexity, and risk profile. Unlil the FDlCs revisions lo ils bank resolution plan requirement are finalized, no bank resolution 
plans will be required lo be filed. 

The Bank had previously been required to develop and mainlain a recovery plan lhat is appropriale for its individual size, risk 
piofile, activities, and complexity, including the complexity of its organizational and legal entity structure under OCC guidelines 
that establish enforceable standards for rccoveiy planning for insured national banks. On Deceniber 27, 2018, the OCC finalized 
an amendment to its guidelines that, among other things, raised the threshold at which banks become subject to the OCC's 
recovery planning guidelines to $250 billion in total consolidated assets. This increased threshold became effective on January 28, 
2019, and as a resull, the Bank is no longer subjecl lo the OCC's lecoveiy planning guidelines. 

Source of Strength 

Huntinglon is required to serve as a source of financial and managerial strength to the Bank and, under appropriate 
conditions, to commit resources to support the Bank. This support may be required by the Federal Reserve at times when wc 
might otherwise determine not lo provide it or when doing so is not otherwise in the interests of Huntington or our shareholders or 
creditors. The Federal Reserve may require a BHC lo make capital injections into a troubled subsidiary bank and may charge the 
BHC with engaging in unsafe and unsound practices ifthe BHC fails lo commit lesources to such a subsidiary bank or if it 
undertakes actions that the Federal Reserve believes might jeopardize the BHCs ability to commit resources to such subsidiary 
bank. 

Under these requiremenls, Huntington may in the fulure be required to provide financial assistance to the Bank should it 
experience financial distress. Capital loans by Huntinglon to the Bank would be subordinaie in righl of payment lo deposits and 
certain olher debts of the Bank. In the event of Huntington's bankruptcy, any commitment by Hunlington lo a federal bank 
regulatory agency lo maintain the capital of the Bank would be assumed by the bankruptcy trustee and entitled lo a priority of 
payment. 

FDIC as Receiver or Conservator of Huntington 

Upon the insolvency of an insured depository institution, such as the Bank, the FDIC may be appointed as the conservator or 
receiver ofthe institution. Under the Orderly Liquidation Aulhority, upon the insolvency of a BHC, such as Huntington, the FDIC 
may be appointed as conservator or receiver of the BHC, if certain findings are made by the FDIC, the Federal Reserve, and the 
Secretary of the Treasury, in consultation with the President. Acting as a conservator or receiver, the FDIC would have broad 
powers to transfer any assets or liabilities oflhe institution wiihout the approval ofthe institution's creditors. 

Depositor Preference 

The FDIA provides that, in the event of the liquidation or other resolulion ofan insured depository institution, including the 
Bank, the claims of depositors of the institution (including the claims ofthe FDIC as subrogee of insured depositors) and certain 
claims for adminislralivc expenses of the FDIC as a receiver would have priority over other general unsecured claims against the 
institution. I f the Bank were to fail, insured and uninsured depositors, along wilh the FDIC, would have priority in payment ahead 
of unsecured, non-deposit creditors, including Huntington, wilh respect to any extensions of credit they have made to such insured 
depository inslitulion. 

Transactions between a Bank and its Affiliates 

Federal banking laws and regulations impose qualitative slandards and quantitative limitations upon certain transactions 
between a bank and ils affiliates, including between a bank and its holding company and companies that the BHC may be deemed 
lo control for these purposes. Transactions covered by Ihese provisions must be on arm's-length lerms and cannot exceed certain 
amounts vvhich are determined vvith reference to the bank's regulaloiy capilal. Moreover, if the Iransaction is a loan or olher 
extension of credit, it must be secured by collateral in an amount and quality expressly prescribed by statute, and if the affiliate is 
unable to pledge sufficient collateral, the BIIC may be required lo provide it. The Dodd-Frank .Act expanded the coverage and 
scope ofthese regulations, includitig by applying them to the credil exposure arising under derivative transactions, repurchase and 
reverse repurchase agreements, and securities borrowing and lending transactions. Federal banking laws also place similar 
restrictions on loans and other extensions of credit by FDIC-insured banks, such as the Bank, and their subsidiaries to their 
directors, executive officers, and principal shareholders. 

Lending Standards and Guidance 

The federal bank regulatory agencies have adopted uniform regulations prescribing standards for extensions of credit that are 
secured by liens or interests in real estale or made for the purpose of financing permanent improvements to real estate. Under 
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these regulations, all insured depository institutions, such as the Bank, must adopt and maintain written policies establishing 
appropriale limits and standaids for extensions of credit that arc secured by liens or interests in real eslate or are made for the 

, purpose of financing permanent improvements to real estale. These policies must establish loan portfolio diversification standards, 
prudent uiidervvritiiig standards (including loan-to-value limits) that are clear and measurable, loan administration procedures, and 
docuineiitalion, approval and reporting requirements. The real eslate lending policies must reflecl consideration ofthe federal 
bank regulatory agencies' Interagency Guidelines for Real Eslate Lending Policies. 

Heightened Governance and Risk Management Standards 

The OCC has published guidelines lo update expectations for the governance and risk managemenl pi aclices of certain large 
financial institutions, including lhe Bank. The guidelines require covered institutions to establish and adhere lo a wrilten 
governance framework in order to manage and conlrol their risk-taking activiiies. In addition, the guidelines provide standards for 
the institutions' boards of directors to oversee the risk governance framework. .As discussed in the Risk Management and Capital 
section ofthe MDA, the Bank currenlly has a written governance framework and as.sociatcd controls. 

Anti-Money Laundering 

The Bank Secrecy Act and the Patriot Act conlain anli-money laundering and financial iransparency provisions intended to 
delect and prevent the use of the U.S. financial system for money laundering and lerrorisi financing activities. The Bank Secrecy 
Act, as amended by the Patriot Act, requires depositoiy iiislilutions and their holding companies lo undertake activities including 
maintaining an AML program, verifying the identity of clients, monitoring for and reporting suspicious transactions, reporting on 
cash transactions exceeding specified thresholds, and responding to requests for information by regulatory authorities and law 
enforcement agencies. The Bank is subject to the Bank Secrecy Act and, therefore, is required lo provide ils employees with AML 
training, designate an AML compliance officer, and undergo an annual, independent audit to assess the effectiveness ofits AML 
prog|-am. The Bank has implemented policies, procedures, and internal controls that are designed to comply with these AML 
requirements. In May 2016, FinCEN, vvhich is a unit ofthe Treasury Department that drafts regulations implementing the Patriot 
Act and other AML legislation, issued final rules governing enhanced customer due diligence. The rules impose several new 
obligations on covered financial insfitufions with respecl lo their "legal entity customers," including corporations, limited liabilily 
companies, and other similar entifies. For each such customer that opens an account (including an existing customer opening a 
new account), the covered financial institution must identify and verify the customer's "beneficial owners," who are specifically 
defined in the rules. The rules contain an exemption for insurance premium financing transactions, but cash refunds issued in 

) connection with such transactions are not exempt, thus requiring verification of beneficial ownership before cash refunds may be 
issued to borrowers. Bank regulators are focusing their examinations on AML compliance, and we will continue to monitor and 
augment, where necessary, our AML compliance programs. The federal banking agencies arc required, when reviewing bank and 
BHC acquisition or merger applications, to take into account the effectiveness oflhe AML activiiies ofthe applicant. 

OFAC Regulation 

OFAC is responsible for administering economic sanctions that affect Iransactions vvith designated foreign countries, 
nationals, and others, as defined by various Executive Orders and in various legislation. OFAC-administered sanctions take many 
different forms. For example, sanctions may include: (1) restrictions on trade with or investment in a sanctioned country, including 
prohibitions against direct or indirect imports from and exports to a sanctioned countiy and prohibitions on U.S. persons engaging 
in financial Iransactions relafing to, inaking investments in, or pioviding investment-related advice or assistance lo, a sanctioned 
country; and (2) a blocking of assets in which the government or "specially designated nationals" of the sanctioned country have 
an inlerest, by prohibiting transfers ofpropcrty subject to U.S. jurisdiction, including property in the possession or control of U.S. 
persons. OFAC also publishes lists of persons, organizations, and countries suspected of aiding, harboring, or engaging in terrorist 
acts, known as Specially Designated Nationals !(nd Blocked Persons. Blocked assels, for example property and bank deposits, 
cannot be paid oul, withdrawn, set off, or transferred in any manner without a license from OFAC. Failure to comply with these 
sanctions could have serious legal and reputational consequences. 

Data Privacy 

Federal and state law contains extensive consumer privacy protection provisions. The GLBA requires financial instilulions to 
periodically disclose their privacy policies and practices relating to sharing such information and enables retail customers to opt 
out ofour ability to share informafion with unaffiliated third parties nnder certain circumstances. Other federal and state laws and 
regulations impact our ability to share certain infonnation wilh affiliates and non-affiliates for marketing and/or non-marketing 
purposes, or lo conlact customers with markeling offers. The GLBA also requires financial institutions lo implement a 
comprehensive information security prograni that includes administrative, technical, and physical safeguards to ensure the security 
and confidentiality of customer records and informaiion. These security and privacy policies and procedures for the protection of 
personal and confidential information are in effect across all businesses and geographic locations as applicable. Federal law also 
makes it a criminal offense, except in limited circumstances, to obtain or attempt to obtain customer infonnation ofa financial 
nature by fraudulent or deceptive means. 
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Data pnvacy and data protection are areas of increasing state legislative Tocus. For example, in June of 2018, the Governor 
of California signed into law the CCPA. The CCPA, which becomes effective on Januaiy 1, 2020, applies to for-profit businesses 
that conduct business in California and meel certain revenue or dala collection Ihresholds. The (.'CPA vvill give consumers the 
right to request disclosure of infomiation collected about them, and whether that information has been sold or shared vvith others, 
the righl lo request deletion of personal information (subject to cerlain exceptions), the right to opt out ofthe sale of the 
consumer's personal information, and the righl not lo be discriminated against for exercising these nghts. The CCPA contains 
several exemptions, including an exemption applicable lo information that is collected, processed, sold, or disclosed pursuant to 
the GLBA. The California Attorney General has nol yet proposed or adopled regulations implementing the CCPA, and the 
California Stale Legislature has amended the Acl since its passage. In California the CCPA may be interpreted or applied in a 
manner inconsislenl wilh our understanding or similar laws may be adopled by olhcr stales where wc operate. We are continuing 
to assess the impact oflhe CCPA on our business. The federal government may also pass data privacy or data protection 
legislation. 

Like olher lenders, the Bank and olher ofour subsidiaries use ci'edil bureau dala in their underwriting activities. Use ofsuch 
data is regulated under the FCRA, and the FCRA also regulates reporting information to credit bureaus, prescrcening individuals 
for credil offers, sharing of information between affiliates, and using affiliate data for markeling purposes. Similar state laws may 
impose additional requiremenls on us and our subsidiaries. 

FDIC Insurance 

The DIF provides insurance coverage for certain deposits, up to a standard maximum deposit insurance amouni of $250,000 
per depositor and is funded through assessments on insured depository institutions, based on the risk each institution poses lo the 
DIF. The Bank accepts customer deposits lhat are insured by the DIF and, therefore, must pay insurance premiums. The FDIC 
may increase the Bank's insurance premiums based on various factors, including the FDIC's assessment ofits risk profile. Until 
September 30, 2018, banks with $10 billion or more in total assets, such as the Bank, were required to pay an assessment 
surcharge. This requirement ended effective September 30, 2018, as a result of the FDIC's reserve ratio exceeding 1.35%o. 

The FDIC issued a rule that requires large insured depositoiy institutions, including the Bank, lo enhance their deposit 
account recordkeeping and related information technology system capabilities to facilitate prompt payment of insured dcposils if 
such an insfitution were to fail. We must comply with these new requirements by April 1, 2020. 

Conipensation 

Our compensation practices are subject to oversight by the Federal Reserve and, wilh lespecl lo some ofour subsidiaries and 
employees, by other financial regulatory bodies. The scope and content of compensation regulation in the financial industry are 
continuing to develop, and wc expect that these regulations and resulting markel practices will continue to evolve over a number of 
years. 

The federal bank regulatory agencies have issued joinl guidance on execulive compensaiion designed to ensure lhat the 
incentive compensation policies of banking organizations, such as Huntington and the Bank, do not encourage imprudent risk 
taking and are consistent with the safety and soundness of the organizafion. In addition, the Dodd-Frank Acl requires the federal 
bank regulalory agencies and the SEC lo issue regulalions or guidelines requiring covered financial institutions, including 
Huntinglon and the Bank, to prohibit incentive-based paynient arrangements thai encourage inappropriate risks by providing 
compensation lhat is excessive or that could lead lo material financial loss to the institufion. ,A proposed rule was issued in 20 J 6. 
Also pursuant to the Dodd-Frank Act, in 2015, the SEC proposed rules that would direct stock exchanges to require listed 
companies to implement clawback policies to recover incentive-based compensation from current or former executive officeis in 
the evenl of certain financial restatements and would also require companies lo disclose their clawback policies and their acfions 
under those policies. Hunfington continues to evaluate the proposed rules, both of which are subject to further rulemaking 
procedures. 

Cyhersecurity 

The CISA is intended to iniprove cybersecurily in the United Stales by enhanced sharing of information aboul security threats 
among the U.S. government and private sector entilies. including financial institutions. The CIS.A also authorizes conipanies to 
monitor their own systems notwithstanding any other provision of law and allows companies to carry out defensive measures on 
their own systems from cyber-attacks. The law includes liability protections for companies that share cyber threat information 
wilh third parties so long as such sharing activity is conducted in accordance with CISA. 

In October 2016, the federal bank regulatory agencies issued an ANPR regarding enhanced cyber risk managenient standards 
which would apply lo a wide range of large financial instituiicnis and their third-parly service providers, including us and the Bank. 
The proposed standards would expand existing cybersecuritj' regulations and guidance to focus on cybet risk governance and 
management, managemenl of inlernal and external dependencies, and incident response, cyber resilience, and siUiational 
awareness. In addition, the proposal contemplates more stringent standards for institutions with .systems that are critical to the 
financial sector. 
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Ctmmiunity Rc'tnvestment Act 

The CRA is intended to encourage banks to help meet the credit needs of their sei vice areas, including low- and moderate-
income neighborhoods, consistent with safe and soundness practices. The relevant federal bank rcgulatoiy agency, the OCC in the 
Bank's case, examines each bank and assigns it a public CRA rating. A bank's record of fair lending compliance is part oflhe 
resulting CRA examination repotl. 

The CRA requires the relevant federal bank regulaloiy agency to consider a bank's CR.A assessment when considering the 
bank's application to conduct certain mergers or acquisitions or to open or relocate a branch office. The Federal Reserve also must 
consider the CRA record ofeach subsidiary bank ofa BHC in connection vvith any acquisition or merger application filed by the 
BHC. An unsatisfactory CRA record miild subslanlially delay or rcsull in the denial ofan approval or applicalion by Hunlington 
or the Bank. The Bank received a CRA rating of "Outstanding" in its mosl recent examination. 

Leaders ofthe federal banking agencies recently have indicated their support for revising the CRA regulalory framework, and 
on August 28, 2018, the OCC issued an ANPR to solicit ideas for building a new CRA framework. It is too carly to tell whelher 
ariy changes will be made to applicable CRA requirements. 

Transaction Account Reserves 

Federal Reserve rules requiie depositor '̂ institutions to inaintain resei-ves against their transaction accounts, primarily 
negotiable order of withdrawal (NOW) and regular checking accounts. For 2019, the firsl $16.3 million of covered balances are 
exempt from the reserve requirement, aggiegate balances between $16.3 million and $ 124.2 million are subject to a 3% reserve 
requirement, and aggregate balances above $124.2 million are subjecl to a 10% reserve requirement. These reserve requirements 
are subject to annual adjustment by the Federal Reserve. The Bank is in compliance with these requirements. 

Debit Interchange Fees 

We are subject to a statutory requirement that interchange fees for electronic debit transactions lhat arc paid to or charged by 
payment card issuers, including the Bank, be reasonable and proportional lo the cost incurred by the issuer Interchange fees for 
electronic debit transactions are limited to 21 cents plus 0.05%> ofthe transaction, plus an additional one cent per Iransaction fraud 
adjustment. These fees impose requirements regarding routing and exclusivity of electronic debit Iransactions, and generally 
require that debit cards be usable in at least two unaffiliated networks. 

'l Consumer Protection Regulation and Supervision 

We are subject to supervision and regulation by the CFPB with respect lo federal consumer protecfion laws. We are also 
subject lo ceitain state consumer protection laws, and under the Dodd-Frank Act, stale attorneys general and other state officials 
arc empowered to enforce certain federal consumer protection laws and regulations. State authorifics have increased their focus on 
and enforcement of consumer protection rules. These federal and state consumer protection laws apply to a broad range of our 
activiiies and to various aspects of our business and include laws relating to interest rates, fair lending, disclosures of credil tenns 
and estimaied transaction costs to consumer borrowers, debt collection practices, the use ofand the provision of information to 
consumer reporting agencies, and the prohibition of unfair, deceptive, or abusive acts or practices in conneclion wilh the offer, sale, 
or provision of consumer financial products and services. 

The CFPB has promulgated many mortgage-related final rules since il was established under the Dodd-Frank Act, including 
rules related lo the ability to repay and qualified mortgage standards, mortgage servicing standards, loan originator compensation 
slandards, high-cost mortgage requirements, HMDA requirements, and appraisal and escrow standards for higher priced 
mortgages. The mortgage-related final rules issued by the CFPB have materially restructured the origination, servicing, and 
securitization of residential mortgages in the Uniled States. These rules have impacted, and will continue lo impacl, the business 
practices of mortgage lenders, including the Company. 

Available Information 

We arc subject to the informational requirements oflhe Exchange Acl and, in accordance with the Exchange Acl, we file 
annual, quarterly, and currenl reports, proxy statements, and olher information with the SEC. The SEC maintains an Internet web 
site that contains reports, proxy statements, and other informaiion about issuers, like us, who file electronically wilh the SEC. The 
address of the site is littp://www.sec.gov. The reports and other information, including any relaled amendments, filed by ns with, 
or furnished by us lo, the SEC are also available free of charge at our Internet web site as soon as reasonably practicable afler such 
material is electronically filed wilh, or furnished to, the SEC. The address of the site is hltp://www.huntinglon.coni. Except as 
specifically incorporated by reference into this Annual Report on Form 10-K, information on those web sites is not part oflhis 
report. You also should be able lo inspect reports, proxy statemenls, and other infonnation aboul us at the ofliccs of the Nasdaq 
National Market at 33 Whitehall Street, New York. New York 10004. 
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Item l , \ : Risk Factors 

We, like other financial companies, are subject to a number of risks that may adversely affecl our financial condition or icsults 
ofoperations, many of which are outside ofour direct conliol. Among these risks arc: 

• Credit risk, which is the risk of loss due to loan and lease customers or other counterparties not being able to meet their 
financial obligations under agreed upon terms; 

• Market risk, which occurs when fluctuations in interest rates impact earnings and capital. Financial impacts are realized 
through changes in the interest rates of balance sheet assets and liabilities (net interest margin) or directly through valualion 
changes of capitalized MSR and/or trading assels (noninterest income); 

• Liquidity risk, which is the risk to current or aniicipated earnings or capital arising from an inability to meel obligations when 
they come due. Liquidity risk includes the inability to access funding sources or manage fiuctualions in funding levels. 
Liquidity risk also results from the failure to recognize or address changes in market conditions that affect our ability to 
liquidate assets quickly and vvith minimal loss in value; 

• Operational and Legal risk, which is the risk of loss arising from inadequate or failed internal processes or systems, human 
errors or misconduct, or adverse external events. Operational losses result from internal fraud, external fraud, inadequate or 
inappropriate employment practices and workplace safely, failure lo meet professional obligations involving customers, 
products, and business practices, damage to physical assels, business disruption and systems failures, and failures in 
execution, delivery, and process management. Legal risk includes, but is not limited to, exposure to orders, fines, penalties, 
or punitive damages resulting from litigation, as well as regulaloiy actions; 

• Compliance risk, which exposes us to money penalties, enforcement actions, or other sanctions as a resull of non
conformance wilh laws, rules, and regulalions that apply lo the financial sei vices industry; 

• Strategic risk, which is defined as risk lo current or aniicipated earnings, capilal, or enterprise value arising from adverse 
business decisions, improper implementation of business decisions or lack of responsiveness lo industiy / market changes; 
and 

• Reputation risk, which is the risk that negative publicity regarding an institution's business practices, whether true or nol, 
will cause a decline in the customer base, costly litigation, or revenue reductions. 

In addition to the other information included or incorporated by reference into this report, readers should carefully consider that 
the following important factors, among others, could negatively impact our business, future results nf operations, and future cash 
flows materially. 

Credit Risks: 

Our ACL level may prove to not be adequate or be negatively affected by credit risk exposures which could adversely affect 
our net incoine and capital. 

Our business depends on the creditworthiness ofour customers. Our ACL of $868 million al December 31, 2018, represented 
Management's estimate of probable losses inherent in our loan and lease portfolio (ALLL) as wel! as our unfunded loan commitments 
and letters of credil (AULC). We regularly review our ACL for appropriateness. In doing so, wc consider economic conditions and 
trends, collaleral values, and credit quality indicators, such as past charge-off experience, levels of past due loans, and NPAs. There is 
no certainty that our ACL will be appropriate overtime to cover losses in the portfolio because of unanticipated adverse changes in the 
economy, market conditions, or events adversely affecting specific customers, industries, or markets. If the credit quality of our 
customer base materially decreases, ifthe risk profile of a markel, industry, or group of customers changes materially, or ifthe ACL is 
not appropriale, our nel income and capilal could be materially adversely affected, vvhich could have a matcriai adverse effect on our 
financial condiiion and results of operafions. 

In addition, regulatory review of risk ratings and loan and lease losses may impact the level oflhe ACL aiid could have a 
malerial adverse effect on our financial condiiion and results of operaiions. 

Furthermore, in June 2016, the FASB issued a new currenl expected credit loss rule, which will require banks to record, al lhe 
time of originafion, credil losses expecled throughout the life of the asset portfolio on loans and held-to-maturity securities, as opposed 
to the current practice of recording losses when it is probable that a loss event has occurred. We are required to adopt the currenl 
expected credit loss rule in 2020 and expect lo recognize a one-time cumulative effect adjustment lo our .ACL and relained earnings as 
of January 1, 2020. The currenl expected credil loss model could materially affect how we determine our ACL and report our 
financial condition and results of operations. For further discussion, sec Note 2 of lhe Notes to Consolidated I'inancial Siatemenls 

Weakness In economic conditions could adversely affect our business. 

Our pcrformance could be negatively affected to the extent there is deterioration in business and economic conditions which 
have direct oi indirect material adverse impacts on us, our customers, and our counlerparlies. 'These conditions could result in one or 
more ofthe following' 
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• A decrease in the demand for loans and other products and services offered by us; 
• A decrease in customer savings generally and in the demand for savings and investment products offered by us; and 
• An increase in the number of customers and counterparties who beconie delinquent, file for proieclion under bankruptcy 

laws, or default on their loans or other obligations to us. 

.An increase in the number of delinquencies, bankruptcies, or defaults could result in a higher level of NPAs, NCOs, provision 
for credit losses, and valuation adjustments on loans held for sale. The markets wc serve are dependent on industrial and 
manufacturing businesses and, thus, arc particularly vulnerable to adverse changes in economic conditions alfecling these sectors. 

Market Risks: 

Changes in interest rates could reduce our net interest income, reduce transactional income, and negatively impact the value of 
our loans, securities, and other assets. This could have an adverse impact on our cash flows, financial condition, results of 
operations, and capital. 

Our lesults of operations depend substanfially on net interest income, which is the difference between inlerest earned on inlcresl 
earning assels (such as investments and loans) and interest paid on interest bearing liabilities (such as deposits and borrowings). 
Inleresl rates are highly sensitive to many factors, including governmental monetary policies and domestic and international economic 
and political conditions. Conditions such as inflation, deflation, lecession, uiieniploynient, money supply, and other factors beyond 
our control may also affecl interest rates. In addition, after an extended period during vvhich the Federal Reserve increased the size of 
its balance sheet substantially above historical levels through the purchase of debt securities, the Federal Reserve has begun to reduce 
the size ofits balance .sheet from these elevated levels, which might also affect interest rates. If our interest earning assets mature or 
reprice faster than interest bearing liabilities in a declining inlerest rate environment, net inlerest income could be materially adversely 
impacted. Likewise, if interest bearing liabilities mature or reprice more quickly than interest earning assets in a rising interest rale 
environment, nel interest income could be adversely impacted. 

After a prolonged period of low and relatively stable interest rates, interest rates rose over the course of 2017 and 2018, although 
interest rates continue to reniain low by historical standards. 

Changes in interest rates can affect the value of loans, securities, assets under management, and other assets, including mortgage 
and nonmortgage servicing rights. An increase in inlerest rales lhat adversely affects the ability of borrowers to pay the principal or 
interest on loans and leases may lead to an increase in NPAs and a reduction of income recognized, vvhich could have a material 

i adverse effect on our results of operaiions and cash flovvs. When wc place a loan on nonaccrual slatus, we reverse any accrued but 
unpaid interest receivable, which decreases inlerest income. However, wc continue to incur inlerest expense as a cost of funding 
NALs without any corresponding interest income. In addition, transactional income, including trust income, brokerage income, and 
gain on sales of loans can vary significantly from period-to-period based on a number of factors, including the interest rate 
environment. A decline in interest rates along with a flattening yield curve limits our ability to reprice deposits given the current 
historically low level of interest rates and could result in declining net interest margins if longer duration assets reprice faster than 
deposits. 

Rising inlerest rates reduce the value of our fixed-rate securities. Any unrealized loss from these portfolios impacts OCI, 
shareholders' equily, and the Tangible Common Equity ratio. Any realized loss from these portfolios impacts regulatory capital ratios. 
In a rising interest rale environment, pension and oflier posl-rcliremcnt obligations somewhat mitigate negative OCI impacts from 
securities and financial instruments. For more informaiion, refer lo "Market Risk" oflhe MD&.A. 

Certain investment securities, notably mortgage-backed securities, arc very sensitive lo rising and falling rales. Generally, when 
rates rise, prepayments of principal and interest will decrease and the duration of mortgage-backed securities will increase. 
Conversely, when rates fall, prepayments of principal and interest will increase and the duration of mortgage-backed securities will 
decrease. In either case, interest rates have a significant impacl on the value of mortgage-backed securities. 

MSR fair values arc sensitive to movements in interest rates, as expected fulure net servicing income depends on the projected 
outstanding principal balances of the underlying loans, which can be reduced by prepayments. Prepayments usually increase when 
mortgage interest rates decline and decrease when mortgage interest rates rise. 

In addition lo volatility associated vvith interest rates, the Company also has exposure to equity markets related to the 
investments within the benefit plans and other income from client based Iransactions. 

Industry competition may have an adverse cfrccl on our success. 

Our profitability depends on our ability to compete successfully. We operate in a highly competitive environment, and vve 
expect competition lo inlcnsify. Certain ofour competitors arc larger and have more resources than we do, enabling them lo be more 
aggressive than us in competing for loans and deposits. In our market areas, vve face competitinn from other banks and financial 
service companies that offer similar services. Some of our non-bank competitors arc not subjecl to the same extensive regulations we 
are and, therefore, may have greiiter flexibility in competing for business. Technological advances have made it possible for our non-
hank competitors lo ofier products and services that traditionally were banking products and for financial instilulions and other 
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companies to provide electronic and internet-based financial solutions, including mobile payments, online deposit accounts, electronic 
payment processing, and marketplace lending, withoul having a physical presence where their custoniers are located. Legislative or 
regulatory changes also could lead to increased competition in the financial services sector For example, the Economic Growth Acl 
and, if adopled, the Proposed Tailoring Rules reduce the regulatory burden of certain large BHCs and raise the asset thresholds at 
which more onerous requirements apply, vvhich could cause certain large BHCs to beconie more competitive or to more aggressively 
pursue expansion. Our ability lo compete successfully depends on a number of factors, including customer convenience, quality of 
service by invesfing in new products and services, electronic platforms, personal contacts, pricing, and range of products. If v\'e are 
unable to successfully compete for new custoniers and retain our currenl customers, our business, financial condition, or results of 
operations may be adversely affected. In particular, if we experience an outflow of deposits as a result ofour customers seeking 
inveslmenls with higher yields or greater financial stability, or a desire to do business with our competitors, we may be forced to rely 
more heavily on borrowings and other sources of funding to operate our business and meet withdrawal demands, thereby adversely 
affecting our net interest margin. For more information, refer to "Conipelilion" section of Item 1. Business. 

Uncertainty about the future of LIBOR may adversely affect our business. 

LIBOR and certain other interest rale "benchmarks" are the subject of recent national, international, and olher regulatory 
guidance and proposals for reform. These reforms may cause such benchmarks to perform differently than in the pasl or have olher 
consequences which cannot be predicted. On July 27, 2017, the United Kingdom's Financial Conduct Aulhority, which regulates 
LIBOR, publicly announced that it intends to stop persuading or compelling banks to subniit informaiion to the administrator of 
LIBOR afler 2021. The announcement indicates that the continuation of LIBOR on the current basis cannot be guaranteed after 2021. 
While there is no consensus on what rate or rates may become accepted alternatives lo LIBOR, a group of mai ket participants 
convened by the Federal Reserve, the Alternative Reference Rate Committee, has selected the Secured Overnight Finance Rale as its 
recommended aliernative to LIBOR. The Federal Reserve Bank of New York started to publish the Secured Overnight Financing Rate 
in April 2018. The Secured Overnight Financing Rate is a broad measure ofthe cost ofovernighl borrowings collateralized by 
Treasury securities lhat was selected by the Alternative Reference Rate Committee due to the depth and robustness of the U.S. 
Treasury repurchase markeL Al this time, i l is impossible to predict whether the Secured Overnight Financing Rate will become an 
accepted alternative to LIBOR. 

The market transition away from LIBOR to an alternative reference rate, such as the Secured Overnight Financing Rate, is 
complex and could have a range of adverse effects on our business, financial condition and results of operaiions. In particular, any 
such transition could: 

• adversely affect the interest rates paid or received on, the revenue and expenses associated vvith or the value of Huntington's 
LIBOR-based assets and liabilifies, which include certain variable rate loans, Huntington's Series B preferred stock, certain 
of Huntington's junior subordinated debentures, certain of the Bank's senior notes and certain olhcr securities or financial 
arrangements; 

• adversely affect the interest rates paid or received on, the revenue and expenses associaled with or the value of other 
securifies or financial arrangements, given LIBOR's role in determining market inlerest rates globally; 

• prompt inquiries or other actions from regulators in respect of Huntington's preparation and readiness for the replacemenl of 
LIBOR wifii an alternative reference rale; and 

• result in disputes, litigation or other aciions vvith counterparties regai ding the interpretation and enforceability of certain 
fallback language in LIBOR-based contracts and securities. 

The transition away from LIBOR to an alternative reference rate will require the transition to or development of appropriate 
.systems and analytics to effectively transition Huntington's risk managenient and other processes from LIBOR-based products to 
those based on the applicable alternative reference rate, such as the Secured Overnight Financing Rate. Huntington has developed a 
LIBOR transition team and projecl plan lhal outlines timelines and priorities to prepare its processes, systems and people to support 
this transition. 'Timelines and priorities include assessing the impact on our customers, as well as assessing system requirements for 
operational processes. There can be no guarantee that these efforts vvill successfully mitigate the operational risks associated wilh the 
transition away from LIBOR lo an alternative reference rate. 

The manner and impacl of the transition from LIBOR to an alternative reference rate, as well as the effect ofthese developments 
on our funding costs, loan and investment and trading securities portfolios, asset-liability managenient, and business, is uncertain. 
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Liquidity Risks: 

Changes in either Huntington's financial condition or in the general banking industry could result in a loss of depositor 
confidence. 

Liquidity is lhe ability lo meel cash flow needs on a liniely basis al a reasonable cosl. The Bank uses its liquidity lo exiend 
credit and to repay liabililies as fliey become due or as demanded by custoniers. The board of directors establishes liquidity policies, 
including contingency funding plans, and limits, and inanagement establishes operating guidelines for liquidity. 

Our primary source of liquidity is our large supply of deposits from consumer and commercial customers. The continued 
availability ofthis supply depends on custoiner willingness to maintain deposit balances with banks in general and us in particular 
The Qvnilability of dcposils can also be impacted by regulatory changes (e.g., changes in FDIC insurance, the LCR, clc), changes in 
the financial condiiion of Huntington, other banks, or the banking industry in general, changes in the interest rates our competitors pay 
on their deposits, and olher events which can impacl lhe perceived safety or economic benefits of bank deposits. Recently, 
competition for deposits has increased and interest rates paid on deposits have generally risen. While vve make significant efforts to 
consider and plan for hypothetical disruptions in our deposit funding, markel related, geopolitical, or olher events could impacl the 
liquidity derived from deposits. 

We are a holding company and depend on dividends by our subsidiaries for most of our funds. 

Huntington is an entity separate and distinct from the Bank. The Bank conducts most of our operations, and Huntington 
depends upon dividends from the Bank to service Huntington's debl and lo pay dividends lo Huntington's shareholders. The 
availability of dividends from the Bank is limited by various statutes and regulations. It is possible, depending upon the financial 
condifion including liquidity and capital adequacy of the Bank and other factors, lhal the OCC could limit the payment of dividends or 
other payments to Huntington by the Bank. In addition, the payment of dividends by our olher subsidiaries is also subject to the laws 
ofthe subsidiary's state of incorporation, and regulatory capital and liquidity rcquifcmeiits applicable to such subsidiaries. In the 
evenl that the Bank was unable to pay dividends to us, we in turn would likely have to reduce or slop paying dividends on our 
Prefeired and Conimon Stock. Our failure to pay dividends on our Preferred and Conimon Stock could have a material adverse effccl 
on the market price of our Preferred and Common Stock. Additional information regarding dividend restrictions is provided in Item 1. 
Regulatory Matters. 

If vve lose access to capital markets, wc may not be able to meet the cash flow requirements of our depositors, creditors, and 
borrowers, or have the operatihg cash needed to fund corporate expansion and other corporate activities. 

Wholesale funding sources include securitization, federal funds purchased, securities sold under repurchase agreements, non-
core deposits, and long-term debt. The Bank is also a member of the Federal Home Loan Bank of Cincinnati, which provides 
members access to funding through advances collateralized with mortgage-related assets. We maintain a portfolio of highly-rated, 
marketable securities that is available as a source of liquidity. 

Capilal markets disruptions can directly impact the liquidity of Huntington and the Bank. The inability to access capital markets 
funding sources as needed could adversely impact our financial condition, resulls ofoperations, cash flows, and level of regulatory-
qualifying capital. We may, from time-to-time, consider using our existing liquidity posilion to opportunistically retire outstanding 
securities in privately negotiated or open market Iransactions. 

A reduction in our credit rating could adversely affect our access to capital and could increase our cost of funds. 

The credit rating agencies regularly evaluate Huntington and the Bank, and credil ratings are based on a numberof factors, 
including our financial strength and ability to generate earnings, as well as factors not entirely within our control, including condifions 
affecfing the financial services industry, the economy, and changes in rating methodologies. 'There can be no assurance that we will 
inaintain our currenl credit ratings. A downgrade of the credit ralings of Huntington or the Bank could adversely affect our access to 
liquidity and capital, and could significanlly increase our cosl of funds, trigger additional collateral or funding requirements, and 
decrease the number of investors and counterparties willing lo lend to us or purchase our securities. This could affecl our growth, 
profitability, and fmancial condition, including liquidity. 

Operational and Legal Risks: 

Our operational or security systems or infrastructure, or those of third parties, could fail or be bi'eachcd, which could disrupt 
our business and adversely impact our results ofoperations, liquidity, and financial condition, as well as cause legal or 
reputational harm. 

The potential fbr operational risk exposure exists throughout our business and, as a result ofour interactions with, and reliance 
on, third parties, is not limited to our own internal operational functions. Our operational and security systems and infraslructurei 
including our computer systems, dala managcmenl, and internal processes, as well as those of third parties, are integral to our 
performance. W'e rely on our employees and third parties in our day-to-day and ongoing operations, vvho may, as a result of human 
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error, misconduct, malfeasance, or failure, or breach ofour t)r of third-party systems or infrastructure, expose us to risk. For example, 
our ability to conduct business may be adversely affected by any significant disruptions to us or lo third parlies wilh whom we interact 
or upon whom we rely. In addilion, our abilily lo implement backup systems and other safeguards with respect lo third-parry systems 
is more limited than with respect to our own systems. Our financial, accounting, data processing, backup, or other operating or 
security systems and infrastructure may fail lo operate properly or beconie disabled or damaged as a result of a number of factors, 
including events that are wholly or partially beyond our control, which could adversely aftbct our ability to process transactions or 
provide services. Such events may include sudden increases in customer transaction volume; electrical, telecommunications, or other 
major physical infrastructure outages; natural disasters such as earthquakes, tornadoes, hurricanes, and floods; disease pandemics; 
cyber-allacks; and evenls arising from local or larger scale polifical or social mailers, including wars and terrorist acts. In addilion, we 
may need to take our systems offline if they become infected willi malware or a computer virus or as a result of another form of cyber-
attack. In the event that backup systems are utilized, they may nol piocess dala as quickly as our primary systems and some data 
might not have been saved to backup systems, potentially resulting in a temporary or permanent loss of such data. Wc frequently 
update our systems lo support our operations and grovvlh and to reniain compliant with applicable laws, rules, and regulations. This 
updating entails significant costs and creates risks associated wilh implementing new .systems and integrating them vvith exisling ones, 
including business interruptions. Implementation and testing of controls relaled to our computer systems, security monitoring, and 
retaining and Iraining personnel required lo operate our systems also entail significant costs. Operational risk exposuies could 
adversely impact our operations, liquidity, and financial condiiion, as well as cause repulalional harm. In addilion, we may not have 
adequate insurance coverage lo compensate for losses from a major interruption. 

We face security risks, including denial of service attacks, hacking, social engineering attacks targeting our colleagues and 
customers, malware intrusion or data corruption attempts, and identity theft that could result in the disclosure of confidential 
information, adversely affect our business or reputation, and create significant legal and financial exposure. 

Our computer systems and network infrastructure and those of third parties, on which we are highly dependent, are subject to 
security risks and could be suscepfible to cyber-attacks, such as denial of service attacks, hacking, tcrrori.st activities, or identity thefl. 
Our business relies on the secure processing, transmission, storage, and retrieval of confidential, proprietary, and olher information in 
our computer and data management systems and networks, and in the computer and data management systems and networks of third 
parties. In addition, to access our network, products, and services, our customers and other third parties may use personal mobile 
devices or computing devices that are outside of our network environment and are subject to their own cybersecurily risks. 

We, our customers, regulators, and olher third parties, including olher financial services iiislilutions and companies engaged in 
data processing, have been subject to, and are likely to continue to be the target of cyber-attacks. These cybcr-altacks include 
computer viruses, malicious or destructive code, phishing attacks, denial of seivice or information, ransomware, improper access by 
employees or vendors, attacks on personal email of employees, ransom demands to not expose securily vulnerabilities in our systems 
or the systems of third parties or other security breaches that could result in the unauthorized release, gathering, monitoring, misuse, 
loss, or destruction of confidential, proprietary, and other informaiion of ours, our employees, our customers, or of third parties, 
damage our systems or otherwise materially disrupt our or our customers' or other third parties' network access or business operaiions. 
As cyber threats continue to evolve, we may be required lo expend significant additional resources to continue to modify or enhance 
our protective measures or to investigate and remediate any information security vulnerabilities or incidents. Despite efforts to ensure 
the integrity of our systems and implement controls, processes, policies, and other protective measures, we may not be able to 
anticipate all security breaches, nor may we be able to implement guaranteed preventive measures against such security breaches. 
Cyber threats arc rapidly evolving, and we may not be able to anticipate or prevent all such attacks and could be held liable for any 
security breach or loss. 

Cybersecurily risks for banking organizations have significanlly increased in recent years in part because ofthe proliferation of 
new technologies, and the use of the inlernet and teleconiiiiunications technologies to conduct financial transactions. For example, 
cybersecurily lisks may increase in the fulure as wc continue lo increase our mobile-payment and olher inlcrnel-based product 
offerings and expand our internal usage of web-based products and applications. In addition, cybersecurily risks have significantly 
increased in recent years in part due to the increased sophistication and activities of organized crime affiliales, terrorist organizations, 
hostile foreign governments, disgruntled employees or vendors, activists, and other external parties, including those involved in 
corporate espionage. Even the most advanced internal conlrol environmenl may be vulnerable to compromise. Targeted social 
engineering attacks and "spear phishing" attacks are becoming more sophisticated and are extremely difficult lo prevcnl. In such an 
attack, an attacker will attempt to fraudulently induce colleagues, customers, or other users of our systems to disclose sensitive 
infonnalion in order to gain access to its data or that of its clients. Persistent attackers may succeed in penetrating defenses given 
enough resources, lime, and motive. The techniques used by cyber criminals change frequently, may nol be recognized until launched, 
and may not be recognized unlil well after a breach has occurred. The risk ofa security breach caused by a cyber-atlack at a vendor or 
by unauthorized vendor access has also increased in recent years. Additionally, the existence of cyber-attacks or security breaches at 
third-parly vendors with access to our dala may not be disclosed to us in a timely manner. 

Wc also face indirect technology, cybersecurily. and operational risks relating lo the customers, clients, and other third parties 
with whom we do business or upon whom we rely to facilitate or enable our business activiiies, inchiding, for example, financial 
counterparties, regulators, and providers of critical infrastructure such as internet access and electrical power As a resull of increasing 
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consolidation, interdependence, and complcxily of financial entities and technology systems, a technology failure, cybcr-attack, or 
olher information or securily breach thai significantly degrades, deletes, or compromises the systems or data ofone or more financial 

. entities could have a material impact on counterparties or other market participants, including us. This consolidation, 
interconnectivity, and complexity increases lhe risk of operational failure, on both individual and industry-wide bases, as disparate 
systems need lo be integrated, often on an accelerated basis. Any third-party technology failure, cybcr-attack, or other information or 
securily breach, lerniinalion, or constraint could, aniong olhcr things, adversely atfecl our ability to effect transactions, service our 
clients, manage our exposure to risk, or expand our business. 

Cyber-allacks or other information or securily breaches, whether directed at us or third parlies, may result in a matcriai loss or 
have material consequences. Furthermore, the public perception lhat a cyber-attack on our systems has been successful, vvhelher or 
nol this perception is correct, may damage our lepulalion with customers and third parties vvith whom vve do bucinecs. Hacking of 
personal information and identity thefl risks, in particular, could cause serious repulalional harm. A successful penetration or 
circumvention of system security could cause us serious negative consequences, including our loss of customers and business 
opportunities, costs associated vvith maintaining business relationships afler an attack or breach; significant business disruption lo our 
operations and business, misappropriation, exposure, or destruction of our confidential information, intellectual properly, funds, and/or 
those ofour customers; or damage lo our or our customers' and/or third parties' computers or systems, and could resull in a violation 
of applicable privacy laws and other laws, litigation exposure, regulaloiy fines, penalties or intervention, loss of confidence in our 
sccuritj' measures, repulalional damage, reimbursement or olher compensatory costs, additional compliance cosls, and could adversely 
impact our results ofoperations, liquidity and financial condition. In addition, we may not have adequate insurance coverage lo 
compensate for losses from a cybersecurily evenl. 

The resolution of significant pending litigation, if unfavorable, could have an adverse effect on our results ofoperations for a 
particular period. 

We face legal risks in our businesses, and the volume of claims and amount of damages and penalties claimed in liligation and 
regulatory proceedings against financial institutions remain high. Substantial legal liability against us could have material adverse 
financial effects or cause significant reputational harm to us, which in turn could seriously harm our business prospects. Il is possible 
that the ulfimate resolulion ofthese matters, if unfavorable, may be matcriai lo the results of operaiions fbr a particular reporting 
period. 

For more information on litigation risks, see Note 20 lo the Consolidated Financial Statemenls. 

) Wc face significant operational risks which could lead tn financial loss, expensive litigation, and loss of confidence by our 
customers, regulators, and capital markets. 

We are exposed to many types of operational risks, including the risk of fraud or theft by colleagues or outsiders, unauthorized 
transactions by colleagues or outsiders, operational errors by colleagues, business disruption, and system failures. Hunfington 
executes against a significant number of controls, a large percent of which are manual and dependent on adequate execution by 
colleagues and third-party service providers. There is inherent risk that unknown single points of failure through the execution chain 
could give rise to matcriai loss through inadvertent errors or malicious attack. These operational risks could lead to financial loss, 
expensive liligation, and loss of confidence by our customers, regulators, and the capital markets. 

Moreover, negative public opinion can result from our actual or alleged conduct in any nuinber of activities, including clients, 
products, and business practices; corporate governance; acquisitions; and from actions taken by governmeni regulators and communily 
organizations in response to those activities. Negative public opinion can adversely affect our abilily lo attract and retain custoniers 
and can also expose us to liligalion and regulalory aciion. 

Relative to acquisitions, vve incur risks and challenges associated vvith the integration of employees, accounting systems, and 
technology platforms from acquired businesses and institiifions in a timely and efficient manner, and we cannol guarantee that we will 
be successful in retaining existing customer relationships or achieving anticipated operaling efficiencies expected from such 
acquisitions. Acquisitions may be subjecl to the receipt of approvals from certain governmental authorities, including the Federal 
Reserve, the OCC, and the United Stat<;s Departnient of Justice, as well as the approval ofour shareholders and the shareholders of 
conipanies thai we seek to acquire. These approvals for acquisitions may not be received, may take longer than expecled, or may 
impose conditions lhat are nol presently anticipated or that could have an adverse effect on the combined company following the 
acquisilioiis. Subject to requisite regulalory approvals, future business acquisitions may result in the issuance and paynient of 
additional shares of stock, vvhich would dilute current shareholders' ownership interests. Additionally, acquisitions may involve the 
payment ofa premium over book and market values. Therefore, dilution of our tangible book value and net income per conimon share 
could occur in connection wilh any fulure Iransaction. 

Failure to maintain effeclive internal controls over financial reporting could impair our abilily to accurately and timely report 
our financial results or prcveni fraud, resulting in lo.ss of investor confidence and adversely affecting our business and our 
stock price. 

Effective internal controls over financial reporting are necessary to provide reliable financial reports and prevent fraud. We are 
subject to regulation that focuses on effeclive inlernal controls and procedures. Such controls and procedures are modified, 
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supplemented, and changed from linic-lo-time as necessitated by our growth and in reaction to external events and developments. 
.Any failure lo maintain an effective inlernal control environmenl could impact our ability to report our financial results on an accurate 
and timely basis, which could result in regulaiorv' aciions. loss of inveslor confidence, and an adverse impacl on our business and our 
stock price. 

We rely on quantitative models to measure risks and lo estimate certain financial values. 

Quantitative models may be used to help manage certain aspects ofour business and to assist with certain business decisions, 
including estimating probable loan losses, measuring the fair value of financial instruments when reliable markel prices are 
unavailable, estimating the effects of changing inleresl rales and olher market measures on our financial condition and results of 
operaiions, nianaging risk, and for capital planning purposes (including during the CCAR capital planning and capital adequacy 
process). Our measurement methodologies rely on many assumptions, histoncal analyses, and correlations. These assumptions may 
not capture or fully incorporate conditions leading lo losses, particulariy in times of market distress, and the historical correlations on 
which vve rely may no longer be relevant. Additionally, as businesses and markets evolve, our measurements may not accurately 
reflect this evolution. Even iflhe underlying assumptions and historical correlations used in our models are adequate, our models may 
be deficient due to errors in computer code, inaccurate data, misuse of data, or the use of a model for a pui pose outside the scope of 
the model's design. 

All models have certain limitalions. Reliance on models presents the risk that our business decisions based on information 
incorporated from models will be adversely affected due to incorrect, missing, or misleading information. In addilion, our models 
may not capture or fiilly express the risks vve face, may suggest that we have sufficient capitalization when vve do not, or may lead us 
to misjudge the business and economic environmenl in which we will operate. H our models fail lo produce reliable resulls on an 
ongoing basis, we may not make appropriate risk management, capilal planning, or other business or financial decisions. Slralegies 
that we employ lo manage and govern lhe risks associaled with our use of models may not be effective or fully reliable. Also, 
information that we provide to the public or regulators based on poorly designed models could be inaccurate or misleading. 

Banking regulators eonfinue to focus on the models used by banks and bank holding conipanies in their businesses. Some of our 
decisions that the regulators evaluate, including distributions to our shareholders, could be affected adversely due to their perception 
lhat the quality ofthe models used lo generate the relevant information is insufficient. 

Wc rely on third parties to provide key components ofour business infrastructure. 

Wc rely on^third-party service providers to leverage subject mailer expertise and industry best practice, provide enhanced 
products and services, and reduce cosls. Although there are benefits in entering into third-party relationships with vendors and others, 
there are risks associated with such acfivities. When entering a Ihird-party relationship, the risks associated with lhal activity are nol 
passed to the third-party but remain our responsibility. The Technology Commitlee ofthe board of directors provides oversight related 
to the overall risk management process associated wilh third-party relationships. Management is accountable for the review and 
evaluation ofall new and existing third-party relationships. Management is responsible for ensuring fiiat adequate controls are in 
place to protect us and our customers from the risks associated wilh vendor relationships. 

Increased risk could occur based on poor planning, oversight, control, and inferior performance or service on the part ofthe 
third-paity, and may result in legal cosls or loss of business. While we have implemented a vendor management program to actively 
manage the risks associated vvith the use of third-party service providers, any problems caused by third-party service providers could 
adversely affect our ability to deliver products and services to our customers and to conduct our business. Replacing a third-party 
service provider could also take a long period of time and result in increased expenses. 

Changes in accounting policies, standards, and interpretations could affect how we report our financial condition nnd results 
of operations. 

The FASB, regulalory agencies, and other bodies that establish accounting standards periodically change the financial 
accounling and reporting standards governing the preparation ofour financial slalenienls. Additionally, those bodies that establish and 
interpret the accounting standards (such as the FASB, SEC, and banking regulators) may change prior inierprelalions or positions on 
how these slandards should be applied. 

For further discussion, see Note 2 to the Consolidated Financial Statements. 

Impairment of goodwill could require charges to earnings, which could result in a negative impact on our results of operations. 

Our goodwill could beconie impaiied in the fiiture. If goodwill were to become impaired, it could limit the ability of the Bank 
to pay dividends to Huntinglon, adversely impacting 1 luntington liquidity and abilily to pay dividends or repay debt. The most 
significant assumptions affecting our goodwill impairment evaluation are variables including the market price ofour Conimon Stock, 
projections of earnings, the discount rates used in the income approach to fair value, and the control premium above our current stock 
price lhat an acquirer would pay to oblain control of us. Wc are required to lest goodwill for impairment at least annually or when 
impairmeni indicators are present. Ifan impairment determination is made in a future reporting period, our earnings and book value 
of goodvvill wil! be reduced by the amount of the impairment. Ifan impainnent loss is recorded, it will have little or no impact on the 
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tangible book value ofour Common Stock, or our regulatory capital levels, but such an impairment loss could significanlly reduce the 
Bank's earnings and thereby restrict the Bank's abilily to make dividend payments to us without prior regulaloty approval, because 
Federal Reserve policy stales the bank holding company dividends should be paid from currenl earnings. At December 31, 2018, the 

'book value ofour goodwill was S2.0 billion, substantially all of which was recorded at the Bank. Any such write down of goodwill or 
olher acquisition relaled intangibles will reduce Hunlington's earnings, as well. 

Negative publicity could damage our reputation and could significantly harm our business. 

Our abilily to attract and retain customers, clients, investors, and highly-skilled management and employees is affected by our 
reputation. Public perception oflhe financial services industry in general was damaged as a result of the financial crisis lhal started in 
2008. We face increased public and regulatory scrutiny resulling from the financial crisis and economic downturn. Significant harm 
to our reputation can also arise from other sources, including employee misconduct, aclual or perceived unethical behavior, conflicts 
ofinlerest, litigation, GSE or regulatory actions, failing to deliver minimum or required slandards of service and quality, failing lo 
address customer and agency complaints, compliance failures, unauthorized release of confidential informaiion due to cyber-attacks or 
otherwise, and the activities of our clients, customci s, and counterparties, including vendors. Actions by the financial sei vice industry 
generally or by institutions or individuals in the industry can adversely affect our reputation, indirectly by association. All of these 
could adversely affect our growth, resulls of operation, and financial condition. 

We depend on our executive officers and key personnel to continue the implementation ofour long-term business strategy and 
could be harmed by the loss of their services. 

Wc believe that our conlinued growth and future success will depend in large part on the skills of our management team and our 
ability to motivate and reiain these individuals and other key personnel. The loss of service ofone or more of our executive officers or 
key personnel could reduce our ability to successfully implement our long-term business strategy, our business could suffer, and the 
value of our stock could be materially adversely affected. Leadership changes vvill occur from time to time, and vve cannot predict 
whelher significant resignations will occur or whether we vvill be able lo recruit additional qualified personnel. We believe our 
management team possesses valuable knowledge aboul the banking industry and that their knowledge and relationships would be very 
difficult lo replicate. Our success also depends on lhe experience ofour branch managers and lending officers and on their 
relationships with the customers and communities they serve. The loss of these key personnel could negatively impact our banking 
operations. The loss of key personnel, or the inability to recruit and retain qualified personnel in the future, could have an adverse 

^ effect on our business, financial condition, or operaling results. 

Compliance Risks: 

Wc operate in a highly regulated industry, and the laws and regulations that govern our operations, corporate governance, 
executive compensation and financial accounting, or reporting, including changes in them, or our failure to comply with them, 
may adversely affect us. 

The banking industry is highly regulated. We are subjecl to supervision, regulation, and examination by various federal and 
stale regulators, including the Federal Reserve, OCC, SEC, CFPB, FDIC, FINRA, and various state regulatory agencies. The statutory 
and regulatory framework lhat governs us is generally intended to protect depositors and customers, the DIF, the U.S. banking and 
financial system, and financial markets as a wholc-not to protect shareholders. These laws and regulalions, among other matters, 
prescribe minimum capilal requirements, impose liniilations on our business activiiies (including foreclosure and collection practices), 
limit the dividend or distributions lhal wc can pay, restrict the ability of instilulions to guarantee our debt, and impose cerlain specific 
accounting requirements that may be more restrictive and may result in greater or earlier charges to earnings or reductions in our 
capital than accounting principles generally accepted in the United States. Compliance vvith laws and regulations can be diflicult and 
costly, and changes to laws and regulations often impose additional compliance costs. Both the scope of the laws and regulations and 
the intensity ofthe supervision to which we arc subject have increased in recenl years in response to the financial crisis, as well as 
other factors such as technological and market changes. Such regulation and supervision may increase our cosls and limit our abilily 
to pursue business opportunities. Further, our failure to comply wilh these laws and regulations, even ifthe failure was inadvertent or 
reflects a difference in interpretation, could subjecl us to restrictions on our business acfivities, fines, and olher penalties, any of which 
could adversely affecl our resulls ofoperations, capilal base, and the price of our securities. Further, any new laws, rules, and 
regulations could make compliance more difficult or expensive or otherwise adversely affect our business and financial condition. 
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Bank regulations regarding capital and liquidity, including the annual CC.AR assessment process and the U.S. Basel I I I capital 
and liquidity standards, could require higher levels ofcapital and liquidity. Among other things, these regulations could 
impact our ability to pay common stock dividends, repurchase common stock, attract cost-effective sources of deposits, or 
require the retention of higher amounts of low yielding securities. 

The Federal Reserve adminislers CCAR, an annual forward-looking quantitative assessment of Huntington's capital adequacy 
and planned capital distribufions and a review of the strength of Huntington's practices lo assess capilal needs. We generally may pay 
dividends and repurchase stock only in accordance with a capital plan that has been reviewed by the Federal Reserve and as lo vvhich 
the Federal Reserve has not objected. The Federal Reserve also makes a quantitative assessment ofcapital based on supervisory-run 
slress tests that assess the ability to maintain capital levels above each minimum regulatory capital ratio afler making all capilal 
aciions included in Huntington's capilal plan, under baseline and stressful conditions throughout a nine-quarter planning horizon. 
There can be no assurance that the Federal Reserve or OCC will respond favorably to our capital plans, planned capital actions or 
stress lest results, and the Federal Reserve, OCC, or other regulatory capilal requirements may limit or otherwise restrict how we 
utilize our capilal, including conimon slock dividends and stock repurchases. 

We are also required to maintain minimum capilal ratios and the Federal Reserve and OCC may determine that Huntinglon and/ 
or the Bank, based on size, complexity, or risk profile, must mainlain capilal ratios above these minimums in order lo operate in a safe 
and sound manner In the event wc are required lo raise capilal to mainlain required minimum capilal and leverage ratios or ralios 
above lhe required applicable minimums, vve may be forced to do so when market conditions are undesirable or on terms that are less 
favorable lo us lhan we would otherwise require. Furthermore, in order lo prevent becoming subject lo lestriclions on our abilily lo 
distribute capilal or make cerlain discretionary bonus paymenls lo nianagement, we must maintain a Capital Conservation Buffer (of 
1.875% in 2018 and 2.5% as of January I , 2019), which is in addition to our required minimum capital ratios. 

We are also currently subjecl to a modified LCR requirement that requires Huntinglon to maintain an adequate amount of 
unencumbered high-quality liquid assets, such as Treasury securities and other sovereign debt, to cover projected net cash outfiows 
over a 30 calendar-day stress scenario window. Because the LCR assigns less severe outflovv assumptions to certain types of customer 
deposits, banks' demand for and the cosl of these deposits may increase. Additionally, the LCR has increased the demand for direct 
U.S. government and U.S. government-guaranteed debl lhat, while high qualily, generally cany lower yields than other securities 
BHCs hold in their investment portfolios. 

For more information regarding CCAR, stress testing, and capilal and liquidity requirements, including several proposed rules 
that would alter, reduce, or eliminate certain of these requirements as they apply to Huntinglon, refer to Item 1: Business - Regulatory 
Matters. 

If our regulators deem it appropriate, they can take regulatory actions that could result in a material adverse impact on our 
financial results, ability to compete for new business, ur preclude mergers or acquisitions. In addition, regulatory actions 
could constrain our ability to fund our liquidity needs or pay dividends. Any ofthese actions could increase the cost of our 
services. 

We are subject to the supervision and regulation of various slate and federal regulators, including the OCC, Federal Reserve, 
FDIC, SEC, CFPB, FINRA, and various state regulalory agencies. As such, wc arc subject lo a wide variety of laws and regulalions, 
many of which arc discussed in Item I . Regulatory Matteis. As part of their supervisory process, which includes periodic 
examinations and continuous monitoring, the regulators have the authority to impose restrictions or conditions on our activiiies and 
the manner in which we manage the organizaiion. Such actions could negatively impacl us in a variety of ways, including charging 
monetary fines, impacting oiir'&bilily to pay dividends, precluding mergers or acquisitions, limiting our ability to ofier certain products 
or services, or imposing additional capital requirements. 

Under the supervision of the CFPB, our Consumer and Business Banking products and services arc subject to heightened 
regulatory oversight and scrutiny with respect lo compliance under consumer laws and regulations. We may face a greater number or 
wider scope of investigations, enforcemenl aciions, and litigation in the future related to consumer practices, thereby increasing costs 
associated wilh responding lo or defending such aciions. Also, federal and slate regulators have been increasingly focused on sales 
practices of branch personnel, including taking regulalory acfion against other financial institutions. In addition, increased regulatory 
inquiries and investigations, as well as any additional legislative or regulatory developments affecting our consumer businesses, and 
any required changes lo our business operations resulting from these developments, could result in significant loss of revenue, require 
remuneration to our customers, trigger fines or penallies, limit the products or services wc offer, require us to increase our prices and, 
therefore, reduce demand for our pioducls, impose additional compliance cosls on us, increase lhe cost of collection, cause harm to 
our reputation, or otheiwise adversely affecl our consunier businesses. 

In addilion, we are allowed to conduct certain activities that are financial in nature by virtue of l luntinglon's status as an FHC, 
as discussed in more detail in Item I . Regulatory Matters. If [luntington or the Bank cease to meet the requirements necessaiy for 
Huntington to continue to qualify as an FHC, the Federal Resei've may impose upon us corrective capilal and managerial 
requiremenls, and may place limitations on our ability to conduct all oflhe business activities lhat we conduct as a FHC. If the failure 
to meet these standards persists, wc could be required lo divest our Bank, or cease all activities other lhan those activities tbat may be 
conducted bv a BHC bul not an THC. 
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Legislative and regulalory actions taken now or in the future thai impact (he financial industry may materially adversely 
affect us by increasing our costs, adding complexity in doing business, impeding the efficiency ofour internal business 
processes, negatively impacting the recoverability of certain ofour recorded assets, requiring us to increase onr regulatory 
capital, limiting our ability to pursue business opportunities, and otherwise resulting in a material adverse impact on our 
financial condition, results of operalion, liquidity, or stock price. 

Both the scope ofthe laws and regulations and the intensity of the supervision to which vve are subjecl increased in response to 
the financial crisis as well as olher factors such as technological and market changes. Regulalory enforcement and fines have also 
increased across the banking and financial services sector Compliance with these laws and regulations have rcsulled in and will 
continue to resull in additional costs, which could be significant, and may have a material and adveise effect on our resulls of 
operations. In addilion, if wc do not appropriately comply with current or future legislation and regulations, especially those that 
apply lo our consumer operations, which has been an area of heightened focus, we may be subject to fines, penallies or judgments, or 
material regulatory restrictions on our businesses, vvhich could adversely affect operaiions and, in turn, financial results. 

We may become subject to more stringent regulatory requirements and activity restrictions ifthe Federal Reserve and FDIC 
determine that our resolution plan is not credible. 

Huntington is required to submit annually to the Federal Reserve and the FDIC a resolution plan for its orderly resolulion under 
lhe U.S. Bankruptcy Code. If the Federal Reserve and the FDIC jointly determine that our resolution plan is nol credible, we could 
become subjected to more stringent capilal, leverage or liquidity requiremenls or restrictions, or restrictions on our growth, aciivitics, 
or operations. If wc were to fail to address deficiencies in our resolution plan when required, vve could eventually be required lo 
divest certain assels or operaiions in ways that could negatively impact our operations and strategy. 

For more information regarding resolution planning requirements, refer to Item I : Business - Regulatory Matters. 

Noncompliance with the Bank Secrecy Act and other anti-money laundering statutes and regulations could cause us material 
financial loss. 

The Bank Secrecy Act and the Patriot Act contain anti-money laundering and financial transparency provisions intended to 
detect and prevent the use ofthe U.S. financial system for money laundering and terrorist financing activities. The Bank Secrecy Act, 
as amended by the Patriot Act, requires depository institutions and their holding companies to undertake aclivilies including 
maintaining an anti-money laundering prograni, verify'ing the identity of clients, monitoring for and reporting suspicious transactions, 

•. reporfing on cash transactions exceeding specified thresholds, and responding to requests for information by regulatory authorities and 
lavv enforcement agencies. FinCEN, a unit of the Treasury Department that administers the Bank Secrecy Act, is authorized lo impose 
significant civil money penalties for violations of those requirements and has recently engaged in coordinated enforcement efforts wilh 
the federal bank regulatory agencies, as well as the United Stales Department of Justice, Drug Enforcement Administraiion, and IRS. 

There is also increased scrutiny of compliance with lhe rules enforced by the OFAC. If our policies, procedures, and systems 
are deemed deficient or lhe policies, procedures, and systems ofthe financial instilulions that we have already acquired or may acquire 
in the future are deficient, we would be subject lo liability, including fines and regulalory actions such as restrictions on our ability to 
pay dividends and lhe nccessily lo oblain regulalory approvals lo proceed with ceitain planned business activities, including 
acquisition plans, which would negatively impact our business, financial condition, and results ofoperations. Failure to mainlain and 
implement adequate programs lo combat money laundering and terrorist financing could also have serious reputational consequences 
for us. 

For more information regarding the Bank Secrecy Act, Patriot Act, anli-money laundering requirements and OFAC-administered 
sanctions, refer to Item 1; Business - Regulatory Matters. 

Cybersecurily and dala privacy are areas of heightened legislative and regulatory focus. 

As cybersecurily and data privacy risks for banking organizations and the broader financial syslem have significanlly increased 
in recent years, cybeisccurily and dala privacy issues have become the subject of increasing legislative and regulatory focus. The 
federal bank regulatory agencies have proposed enhanced cyber risk management standards, which would apply to a wide range of 
large financial institutions and their ihird-party service providers, including us and the Bank, and would focus on cyber risk 
governance and nianagement, managenient of internal and external dependencies, and incident response, cyber resilience, and 
silualional awareness. Several states have also proposed or adopted cybersecurily legislation and regulalions, which require, among 
other things, notification to affected individuals when there has been a securily breach of their personal dala. For more informaiion 
regarding cybersecurily, refer to Item 1: Business - Regulatory Matters. 

We receive, maintain, and store non-public personal information of our customers and counterparties, including, but nol limited 
to, personally identifiable information and personal financial information. The sharing, use, disclosure, and protection ofthis 
informaiion are governed by federal and stale law. Both personally identifiable information and personal financial information is 
increasingly subjecl to legislation and regulation, the intent of which is to protect the privacy of personal information that is collected 
and handled. For example, in June of 2018, the Governor of California signed inlo law the CCPA. The CCP.A, which becomes 
efieclive on January 1, 2020, applies lo for-piofit businesses lhat conduct business in California and meet certain revenue or data 
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collection thresholds. T'or more information regarding data privacy laws and regulations, refer to Item 1: Business - Regulaloiy 
.Matters. 

We may beconie subject to new legislation or regulation concerning cybcrsecurity or the privacy of personally identifiable 
informaiion and personal financial informaiion or of any other information wc may store or maintain. We could be adversely alTccled 
if new legislation or regulations arc adopted or if existing legislation or regulations are modified such lhat we are required to alter our 
systems or requiie changes to our business practices or privacy policies. If cybersecurily, dala privacy, data protection, data Iransfer, 
or dala retention laws are implemented, interpreted, or applied in a manner inconsistent with our current practices, we may be subject 
lo fines, litigation, or regulator)' enforcement actions or ordered to change our business practices, policies, or systems in a manner that 
adversely impacts our operating results. 

Item IB: Unresolved Staff Comments 

None. 

Item 2: Properties 

Our headquaiters, as well as the Bank's, is located in the Huntinglon Cenler, a ihirty seven story office building located in 
Columbus, Ohio. Oflhe building's lotal office space available, we lease approximately 22%. 'The lease tenn expires in 2030, with six 
five-year renewal options for up to 30 years but with no purchase option. The Bank has an indirect minority equily interest of 18.4%i 
in the building. 

Our olher major properlies consist of the following: 

Description Locution Own Lease 

Indianapolis Main Indianapolis, IN 

Flint Soulh (own building, lease portion of land, own portion of land) Flinl. Ml • 

Flint West (ovvn building, lease land) Flint, Ml • 

Holland Operations Center Holland, MI • 

Downiown Saginaw Saginaw, MI • 

Tower Building - Office Akron. OH • 

Cascade I l i (own building, lease land) Akron, OH 

Operaiions Center Akron, OH 

Cleveland - Public .Square (lease a portion of building) Cleveland, OH • 

Fasten - HNB Business Service Center Columbus, OH 

Capitol Square Columbus, OH V 

Gateway Center Columbus, OH 

Huntinglon Center (leas'.; a portion of building) Columbus. OH 

Northland Center Columbus, Oi l 

Hunlington Plaza Columbus, OH 

Crossvvoods - ,Mortgagc (jroiip Columbus, OH 

Conil Street Flyria, OH 

Parma NORC Parma, OM 

Toledo Corporate Building Toledo, OH 

•/ 
Mahoning Federal Plaza Building Youngstown, OH •/ 
New Castle Building New Castle, PA 

Pittsburgh Main (lease ii portion of building) Pittsburgh, PA 

•/ 
Charleston Main Charleston, WV 

•/ 
The major pi operties occupied by tho Company arc used across all of the business segments and for corporate purposes. 

Item 3: Legal Proceedings 

Information required by this item is set forth in Nolc 20 of the Notes to Consolidated Financial Statements under the caption 
"Liligalion and Regulalory Matters" and is incorporated into this Item by reference. 

Ileni 4: Mine Safely Disclosures 

Not applicable 
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Item 5: Market fnr Registrant's Common Equily, Rclatetl Shareholder iVlallcrs and Issuer Purchases of Equity Securities 

'The common slock of Huntinglon Bancshares Incorpoi aled is traded on file NASDAQ Slock Market under the symbol 
"HBAN". As of January 31, 2019, wc had 28,724 shareholders of record. 

Information regarding restrictions on dividends, as required by this Item, is set forth in Item 1: Business - Regulaloiy Matters 
and in Note 21 of the Noles to Consolidated Financial Siatemenls and incorporated into this llcm by reference. 

The fbllowing graph shows the changes, over the five-year period, in the value of $100 invested in (i) shares of Huntington's 
Common Slock; (ii) the Standard & Poor's 500 Stock Index (the S&P 500 Index) nnd (iii) Kccfc, Bruycltc & Woods Bank Index, for 
the period December 31, 2013, through December 3 1, 2018. The KBW Bank Index is a market capitalization-weighted bank slock 
index published by Keefe, Bruyeiie & Woods. The index is composed oflhe largest banking companies and includes all money center 
banks and regional banks, including Huntington. An investment of $ 100 on December 3 I , 2013, and the reinvestment ofall 
dividends, are assumed. The plotted points represent the cumulative total relurn on Ihc last Irading day of the fiscal year indicated. 
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KBW Bank Index .tioo $109 $110 S141 S167 $138 

For information regarding securities authorized for issuance under Huntington's equily compensaiion plans, see Part HI, Item 
12. 

'The following table provides information regarding Huntington's purchases ofits Common Slock during the three-month period 
ended December 3 1. 2018. 

I'criod 

Total Number 
oTShaics 

Purchased (1) 

Average 
Price Paid 
Pc; .Share 

Maximum Number of Shares (or 
Appro.xiniate Dollar Value) thai 
tvtay Vel Be Purchased l.lnder 

the Plans or Progiams (2) 

October 1. 2018 lo October 31. 20IS 7.149,221 S 14.55 S 273.010,029 

November 1, 2018 lo November 30, 2018 194,400 14.43 270.204,137 

December 1, 2018 to Deeemher 3 1. 2018 7.622,627 12.23 177,010,035 

Total 14.966,248 ,5 13.36 S 177,010,035 

The reporlcd sli<ne> were repiircli.ised pursuant lo HuDiinglnn's piibliciy-announccd share repurchase iuilhoii/aiion 
The number ^howii rcpfC.<;cnis. iib oTlhe end ot'tiLic!: period, ihc appMximiilc dollar v;ikio ofCommon Slock thai may \c l he purehased under pubhcly-annoiinced 
bhare icpuieha^e LiL!tiX)rtz<.;iiiin.N Tfic siuiics iiuiy be puiehjbed. Cruiv. (inie-tc>-lime, depending on tnarkcl eondilion.s 
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On June 28, 2018, Huntington was notified by the Federal Reserve that it had no objection to Huntington's proposed capital 
aciions included in Huntington's capital plan submilled in Ihc 2018 CCAR. These aciions included a 27% increase'in quarterly 
dividend per common share to $0.14, starting in the third quarter of 2018, the repurchase of up lo $1.068 billion of common slock over 
the next four quarters (July 1, 2018 through June 30, 2019), and maintaining dividends on the oulslanding classes of preferred stock 
and trust prefeired securities. .Any capital actions, including those contemplated in the above announced actions, are subject to 
consideration and evaluation by Huntington's Board ofDircclors. 

On July 17, 2018, the Board aiuhorizcd the repurchase of up lo $1,068 billion of common shares over the four quarters Ihrough 
the 2019 second quarter. During the 2018 fourth quarter, Hunlington repurchased a lotal of 15 million shares al a weighted aveiage 
share price of $13.36. 
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Item 6: Selected Financial Data 

'Fable 1 - Selected Annual Income Statement Data (1) 

(tialltir ftnitrtiiirx In itiilln}ii,y. .y/K//y aittinints in llri)n,r'iiittl.t/ 
YcM l;ndec D'.'comber 31. 

(tialltir ftnitrtiiirx In itiilln}ii,y. .y/K//y aittinints in llri)n,r'iiittl.t/ 
2018 2017 2016 2015 2014 

Interest income S 3,949 S 3.433 $ 2.632 i 2.115 J 1.976 

Interest expense 760 431 203 164 139 

Net inlcresl inmnie 1.184 3.1107. 2,369 1 9,̂  1 1,837 

Provision for credit lo.sse.s 23.S 201' 191 100 SI 

Net mterest income after provision for credit losses 2.95-1 2.801 2,178 1.851 1.756 

Konintcrest income 1,321 1.307 :.I50 1.039 979 

Noninlercsl expense 2,647 2,714 2,408 1,976 1.S82 

Inco.nc before incorrc taxes 1.62S 1,394 920 914 833 

Provision for income taxes 235 208 208 221 221 

Net income 1,393 1,186 712 69J 632 

Dividends on preferred shares 70 76 65 32 32 

Nel income applicable to conimcn shares i 1,323 $ 1,110 .'5 647 % 661 S 600 

Nel income per coinmon share—basic $ I 22 s 1.02 .$ 0.72 $ 0.82 • $ 0 73 

Net incomo per common sTiare—diluied 1.20 1 00 0.70 0.81 0 72 

Cash dividends declared per common share 0 50 0,35 0.29 0 25 021 

Balance sheet highlights 

Total assets (period end) $ 108.781 s 104.185 S 99.714 $ 71.018 $ 66.283 

Total long-term debt (period end'i 8,625 9.206 8.309 7,042 4,.321 

Total shareholders'equity (period end) 11,102 10,814 10,303 6.595 6.328 

Average total assets 104,982 101.021 S3.054 08,560 62,483 

Average lotal long-term debt 8.992 8.862 8,(MS 5.585 3.479 

Average toial shareholders' cquily 11.059 10,611 8.391 6.536 6,270 

Key ratios and statistics 

Margin analysis—as a % of average earnings assels 

Inlcresl income (2) 4.12% 3 77% 3.50% 3.41% 3.47% 

Interest expense 0.79 0.47 0.34 0.26 0 24 

Net Interest margin (2) 3.33%, 3.30% 3.16% 3.15% 3 23% 

Return on average lolal assels 1.33% 1 17% 0.86% 1 01% 1.01% 

Return on average common shaicholders' equily 134 11,6 86 10.7 10 2 

Return on avciagc tangible common s.i-.areholders' equity (3), (7) 17.9 15 7 107 12.4 1 i.s 

Efllcicncy ratio (4) 56 9 60.9 66.8 64.5 65.1 

Dividend payout ra'io 41.0 34.3 -10 3 30.5 28.8 

Average shareholders' equity to average assels 10 53 10.50 10.10 9.53 10.03 

FtTective tax rale 14.5 14,9 22 6 24.2 25.9 

.'^on-regulatory capital 

Tangible common equity to latigiblo os.scis (period L-.KI) (5), (7) 721 7 34 7.16 7.82 8 17 

Tangible equity to tangible assets (period end) (6), (7) 8 34 8,39 8 26 8 37 8.75 

Tier i common risk-Kiscd cipiial raiio (per;uJ end) (71. (8) N.A N A, SA N A 10 23 

Tier 1 Icvcr.igc r.itio (penod end)(S} N A. N.A N A N.A 9.74 

TiC; 1 iisk-based eapiial falio (period endl (Si N A, N,A, N A, N.A 11 50 

Toial risk-based capital ratio (period end) I.S) N A N.A N A N.A, 13 56 

Capilal under cm rem regiiliitory stniulurds (Basel III) 

CF.T 1 risk-based capital ralio 9.65% 10 01% 9 56% 9 79% N A 

Tier i IcixTago ratio (per lo.'l e;xl) 9 10 9 09 8 70 8 79 ,V.A 

Tier 1 risk-based capital ratio {perK>d end) 11 06 11 34 10 92 10 53 N A. 

Toial risk-'odsed ca:iilal ratio (pcn;;d end) 12,98 13.39 13 05 12 04 N.A 

Olher data 

Fuil-tnne efjuivalcnt employees (average; 13.693 15,770 13.858 12..243 11.873 

Domestic banking o.Tices (peiioil end) 954 966 1,115 777 729 
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(1) Corr,pari.sons for presented periods arc impacted by a nuaiRcr o l i'ac'.ors Refer ;o Ihc ".Signilican; Items" in tlie Discussion of Resulls of Operations for additional 
discussion regardmg these key factors 

(2) On an FTP basis assumirg a 2 i % '.a\ rale and a .35% tax i alo foi penods pi ior to J.Tnuaiy 1, 2018 

(3) Net income applicable to cominon shares excluding expense for amoriizaiion o f inlangioles for liie period divideu by average tangible shareholders' equr.y. 
Average tangible shareholders' equily equals average total shareholders' equity less average intangible assets and goodwil l Expense tor amoitizalinn of 
intangibles and average intangible as.scts arc net of deferred tax 

(4) Noninterest expense le.ss amortization of intangibles divided by the sum of 1 "I h nc; inteiest income and noninterest income excluding securities gains. (Non-
GAAP) 

(5) Tangible cominon equity (total common equity less goodwill and other intangible assets) divided by tangible assets (total assets less goodwill and other 
intangible asscis) Other intangible assets arc .net o f deferred tax 

(6) Tangible equity (total equity less goodwill and other intangible assets) divided hy tangible as.scls (lolal a.s.sets less goodv/ill and other intangible a.ssels) Other 
intangible assets arc net o f deferred tax 

(7) f ier I common equity, tangible equity, tangible common equity, and tangible assets are non-GAAP financial measures .additionally, any .alios util izing these 
financial measures are also non-CiAAP fhese financial measures have been included as Ihcy arc consideied lo 'DC critical metiics wi th which to analyze and 
evaluate financial condition and capital strength. Other companies may calculate these financial measures difreicmly 

(8) In accordance with applicable regulatory reporting guidance, we are nol requiicd to retrospectively update historical f i l ings for newly adopted accounting 
principles. On January 1. 2015, wc became subject to the Basel I I I capital requirements and the standardi7.cd approach for calculating risk-weighted a.vsets ;n 
accordance wi th subpart D of the final capital rule 
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Item 7: Management's Disciissinn and Analysis nf Financial Condition and Resulls of Operations 

INTRODUCTION 

This MD&A provides infonnation we believe necessary for undeistanding our financial condition, changes in financial 
condiiion, resulls ofoperations, and cash flows. The MD&A should be read in conjunction with lhe Consolidalcd Financial 
Statemenls, Notes to Consolidated Financial Statements, and other information contained in this report. The forward-looking 
statements in this section and other parls of lhis report involve assumptions, risks, uncertainties, and other factors, including 
statements regarding our plans, objeclives, goals, slralegies, and financial performance. Our aclual results could differ materially from 
the resulls anticipated in these forward-looking statements as a result of factors set forth under the caption "Forward-Looking 
Statements" and those set forth in Item 1 A. 

EXECUTIVE OVERVIEW 

2018 Financial Performance Review 

In 2018, we reported net inconic of $1.4 billion, a 17% increase from the prior year Earnings percommon share on a diluted 
basis for the year was $ 1.20, up 20% from the prior year 

Fully-taxable equivalent net interest income for 2018 increased $167 million, or 5%, from 2017. This reflected the impacl of 
4% average earning asset growth, a three basis point increase in the NIM to 3.33%, partially offset by 7% average interest-bearing 
liability growth. Average earning assel growth included a $4.4 billion, or 6%, increase in aveiage loans and leases, partially offset by 
a $0.4 billion, or 2%, decrease in average securities. The NIM expansion reflected a 35 basis point positive impact from the mix and 
yield on earning assels and a 10 basis point increase in the benefit from noninteresl-bearing funding, partially offset by a 42 basis point 
increase in funding costs. 

The provision for crcdii los.ses was $235 million, up $34 million, or I7%i. The increase in provision expense over the prior year 
are primarily attributed to loan balance growth across the portfolio. 

Noninterest income was $1.3 billion, up $14 million, or \%, from the prior year Card and payment processing income 
increased $18 million, or 9%, due to higher check card interchange income and underlying customer growth. Trust and investnient 
management services increased $15 million, or 10%i, primarily reflecting increased sales production and year over year market 

; growth. Capital markets fees increased $15 million, or 20%, lefiecting increased sales ofinlerest rate, foreign exchange and 
' commodity derivatives as well as fees as a result of the acquisition of Hutchinson, Shockey, Erley & Co. (HSE). Service charges on 

deposit accounts increased $11 million, or 3%, due to an increase in both personal and corporate service charges. These increases 
were partially offset by a $23 million, or 18%) decrease in mortgage banking income, due to lower margin on loans sold, $17 million, 
or 425%, increase in securities losses reflecting portfolio repositioning completed in the 2018 fourth quarter and a $5 million, or 3%, 
decicase in other income priinarily reflecting an unfavorable Visa Class B derivative fair value adjustment. 

Noninterest expense was $2.6 billion, down S67 million, or 2%, from the prior yean Reported noninierest expense was 
impacted by FirslMeril acquisition-related expenses totaling $154 million, offset by branch and facility consolidation-related expenses 
and personnel costs. Net occupancy expense decreased $28 million, or 13%, primarily reflecting $52 million of prior year acquisition-
related expense, lower occupancy related expenses and reserves, partially offset by $28 million of branch and facilily consolidation-
related expense. Outside data processing and other services decreased $19 million, or 6%, primaiily reflecting $24 million of 
acquisilion-relaled expense in the yeai-ago period, partially oflsel by higher technology inveslment costs. Deposit and other insurance 
expense decreased $15 million, or 10%, primarily due to the discontinuation oflhe FDIC surcharge in the 2018 fourth quarter Olhcr 
noninterest expense decreased $14 million, or 6%, reflecting $9 million of acquisition-related expense in the year-ago period, as well 
as declines in franchise and olher laxes. Professional services decreased $9 million, or 13%>, primarily reflecting $10 million of 
acquisition-related expense in the year-ago period. Equipment decreased $7 million, or 4%>, primarily due to $16 million in 
acquisilion-relaled cosls in lhe year-ago period, partially offset by $7 million of branch and facility consolidation-related expense in 
the 2018 fourth quarter. Marketing decreased $7 million, or 12%), driven by a decrease in promotional expense, partially offset by an 
increase in advertising. Partially offsetting these decreases, personnel cosls increased $35 million, or 2%, primarily reflecting higher 
benefit costs and merit increases. 

The tangible common equity to tangible assets ratio was 7.21%, down 13 basis points. The regulatory Common Equity Tier 1 
(CETl) risk-based capilal ratio was 9.65%, down 36 basis points. The regulalory Tier 1 risk-based capital ralio was 11.06%, down 28 
basis points. 

Consislenl with the 2018 CC.AR capital plan, the Conipany repurchased $939 million of common slock during 2018 al an 
average cost of $ 15.23 per share Included in the share repurchase aclivily, lhe Coinpany completed a $400 million ASR vvhich 
effectively offset the impacl oflhe $363 million Series A preferred equily conversion in the 2018 first quarter 
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Business Overview 

General 

Our general business objeclives are-
• Consistent organic revenue and balance sheet growth. 
• Invest in our businesses, particularly technology and risk management. 
• Deliver positive operaling leverage. 
• Maintain aggregate nioderate-to-lovv risk appetite. 
• Disciplined capital management. 

Econoiny 

Our view of 2019 from a balance sheet growth perspective remains unchanged, generally consislenl wilh our view of overall 
economic activity. The underlying fundamentals of our local economies are positive, and businesses are generally performing well 
and we are optimistic aboul 2019. Our loan pipelines remain steady, and credit metrics remain strong. We are executing on our new 
strategic plan and continue lo invest to drive organic growth. The plan entails low execution risk and builds on die success of the past 
two strategic plans. Al the same time, given recent market volalility, we are reverting to our historic practice of assuming no interest 
rate hikes in our revenue expectation and are adjusting our expense expectation as a result. We are focused on what we can control to 
drive long-lerm performance. 

Legislative and Regulatory 

A comprehensive discussion of legislative and regulaloiy matters affecting us can be found in the Regulaloiy Matters section 
included in Item I ofthis Form 10-K. 
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Tab le 2 - Selected A n n i i i i l I ncome Statements ( i ) 

Ycitr hndeiJ DecLViiktv j f 

Change from 2017 Cf.angc from 2016 

20 IS .n mount Percenl 2017 Ainount Percent 2016 

Inleiest income S 3.949 516 15 % S 3,433 S 801 30% S 2.632 

Interest cxpcn.sc 76;i 329 70 .431 168 01 263 

Net interest income 3.189 187 6 3,002 633 27 2,369 

Provision t'or credit lo.sses 235 34 17 201 10 5 191 

Net interest incoine after provision for credit 
tosses 2.954 153 5 2,801 623 29 2,178 

Service charges on deposit accounis 36^ 11 3 353 29 9 324 

Card and payment processing income 224 18 9 206 37 169 

Trust and investment management servicci 171 ;5 IU 156 33 27 123 

Mortgage banking income 108 (23) (18) 131 3 2 128 

Capital markets fees 91 1 s 20 76 16 27 60 

Insurance income 82 1 1 81 (3) (4) 84 

Bank owned life insurance income 67 — — 67 9 16 58 

Gain on sale of ioans and leases 55 (1) (2) id 9 19 47 

.Securities gains (lo.s.ses) (21) (17) (425) (4) (4) (iOO) — 
Other income 180 (5) (3) 185 28 18 157 

Total noninterest income 1,321 14 1 1,307 157 14 1,150 

Personnel costs 1.559 35 2 1,524 175 13 1.349 

Outside data processing and othci scivic.cs 294 (19) (6) 313 8 3 305 

Ncl occupancy 184 (28) (13) 212 59 39 153 

Equ'pnienl 164 (7) (4) 171 6 4 165 

Deposit and olher insurance expense 63 (15) (19) 78 24 44 54 

Professional serv.ccs 60 Ĉ ) 0 3 ) 69 (36) (34) 105 

Markel ing 53 (7) (12) 60 (3) (3) 63 

Amortization o f inlang.nles 53 (3 ; (5) 56 26 87 30 

Other expense 217 (14) (6) 231 47 26 184 

Total noninteiest expense 2.647 (67) (2) 2.714 306 13 2.408 

Income before income taxes 1.628 234 17 1.394 474 32 920 

Piovisi'on for iitcoinc laxes 235 27 13 208 — — 208 

Ncl income 1,393 207 17 1,186 474 67 712 

Dividends on prefeired shaies 70 (6) m 76 l i 17 65 

Nel income applicable to coinmon shares s 1.323 $ 213 19 % $ 1,110 i 463 72% s 647 

Average coinmon shares—basic 1.081.542 (3.144) — % 1,084,686 180,248 20% 904,438 

-Average coniiiio.n shares—diluted 1,103,983 (30,201) (3) 1,136,186 2 T ; , 3 9 6 24 918.790 

Fer common share: 

Net income—basic $ 1 22 $ 0 20 20 % i 1 02 S 0.30 42% $ 0,72 

Net incoine—diluted 1,20 0.20 20 1.00 0.30 43 Q.70 

Ca.sh dividends declar'.;d 0 30 0.15 43 0.35 0.06 21 0.29 

Revenue—FTE 

Net intercsl income 5. 3.189 $ 187 6 % % 3,002 $ 633 27% $ 2.369 

f i t: adiustincnl 30 (20) (40) 50 7 15 43 

Net interest income' ' ' 3 219 167 5 3,052 640 27 2,412 

Noninleresi income 1 321 14 1 1,307 157 14 1.150 

Total revenue'"' S •1,540 S 18! 4 % s 4„359 i 797 22% s 3,562 

(iJ Comp,arisons foi proseiiu-d periods aic ,mp;ich 
(2) On n fully-t-ixab.e cquivaient (I-'I T) basis aŝ -̂ ; 

:d by a iv.imber of factois Refer to "Significant Iter 
miiig a 21% 'ax rate and a 35% tax rate for penods 

ns" in the Discussion of Kesiilis ol Operations 

prioi to Januarv- 1, 2018. 
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DISCUSSION OF RESULTS OF OPERAl IONS 

This seciion provides a review of financial pertbrmance from a consolidated perspective. It also includes a "Signifieanl Items" 
section that summarizes key issues important for a complete understanding of performance trends. Key consolidated balance sheet and 
income stalemenl trends are discussed. All earnings per share data are reported on a diluted basis. For additional insight on financial 
perfonnance, please read this section in conjunction with the "Btisiness Segment Discussion." 

Significant ftems 

Earnings comparisons among the three yetirs ended Deceniber 31, 2018, 2017, and 2016 were impacted by a number of 
Significant Items summarized below 

There were no Significant Items in 2018. 

Significant Items included in 2017 and 2016 were: 

1. Mergers and Acquisitions, Significant evcnis relafing lo mergers and acquisitions, and the impacts of those events on 
our reported results, were as follows: 

During 2017, $154 inillion of noninleresi expense and $2 million of noninterest income was recorded related to the 
acquisititm of FirslMcrit. This resulted in a negative impacl of $0.09 per common share in 2017, 

During 2016, $282 million of noninterest expense and $1 million of noninierest income was recorded related lo the 
acquisition of I'irstMcril. This resulted in a negative impact of $0.20 percommon share in 2016. 

2. Federal ta.x reform-related tax benefit. Significant events relating to federal tax reform-related lax benefits, and the 
impacts of those events on our reported results, were as follows: 

During 2017, S123 million of federal lax reform-related lax benefit was recorded as provision for income laxes. This 
resulted in a positive impact of $0.11 per common share in 2017. 

3. Litigation Reserve, Significant events relating lo our liligation reserve, and the impacts of those events on our reported 
results, weie as follows: 

During 2016, a $42 million reduction to liligation resei'ves was recorded as other noninterest expense. This resulted 
in a positive impact of $0.03 per common share in 2016. 

The following lable rcflecls lhe earnings impact of the above-mentioned Significant Items for periods affected by this Results of 
Operations discussion: 

Table 3 - Significant Items Influencing F.arnings Performance Comparison 
2018 2017 2016 

fdolltirtiitfirtitilt Itl iititltpnr, eTi.'.yr,vhiti.' ilntttl Amount EPS(l) Amoimt KPS(l) Amount EPS(l) 

Net income $ 1,393 $ 1.186 S 712 
Earnings per share, aftei-tax S 1.20 i i .OO $ 0 70 

Sinnificnnl items—favorable (urrfiivui tible) impact: Earnings l-̂PS Earnings EPS Earnings EPS 

Federal tax reform-related t;i\ benefu . $ — .1: — S — 

Tax impact —• 123 — 

f-eder.'>l t.ix reform-related lax hencr.t .-iller-tax % — $ — S 123 t 0 1 1 $ — S 

Mergers and acquisitions, net expe.tses S — $ (152) $ (282) 

'Tax impact — 53 95 

Mergers and acquisitions, after-lav S — $ — $ (99) S (0 09) S (187) $ (0 20) 

Litigation reserves J — S — 5 42 

Tax unpad --• — (15) 

Liljcation re.;ervcs. after-lax i — % — S - • S — $ 27 S 0 03 

(1) Based upon the annual average oiMsloiidi'ig diluted common .shares 
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Net Interest Incoine / Average Balance Shed 

Our primary source of revenue is nel inlcresl income, vvhich is the difference between interest income from earning assels 
(primarily loans, securities, and direct financing leases), and interest expense of funding sources (primarily interest-bearing deposits 
and borrowings). Earning asset balances and related funding sources, as well as changes in the levels ofinteresl rates, impact net 
inleresl income. The difference between the average yield on earning assets and the average rale paid for interest-bearing liabililics is 
lhe nel inleresl spread. Nonintcresi-bcai ing sources of funds, such as demand deposits and shareholders' equily, also support earning 
assets. The impact ofthe noninteresl-bearing sources of funds, often referred to as "free" funds, is captured in the nel inleresl margin, 
which is calculated as net interest income divided by average earning assels. Both the net interest margin and net interest spread are 
presented on a fully-taxable equivalent basis, which means that ta.x-free interest income has been adjusted to a pretax equivalent 
income, assuming a 21% tax rate and a 35% tax rate for periods pnor to January 1, 2018. 

The following lable shows changes in fully-taxable equivalent inleresl income, interest expense, and net inleresl income due to 
volume and rate variances for major categories of earning assets and interest-bearing liabililies: 

Table 4 - Change in Nel Interest Income Due to Changes In Average Volume and Interest Rates (I) 
2018 2017 

(rhiltir tinmiiiils iii miUloii.tl 
Incjeasc (Decrea.se) From 

Previous Year Due To 
Increase (Decicasc) From 

F'revious Year Due To 

Fully-taxable equivaleni basis (2) Volume 
Yield/ 
Rale Total Volume 

Yield/ 
Rate •folal 

Loans and lea.ses $ 189 $ 274 J 463 % 423 $ 234 S 657 

Investinent securities (10) .).5 25 157 6 163 

Other earring assets 5 3 8 (14) -) (12) 

Total interest mcome from earning assels 184 312 496 566 242 808 

Deposits 16 195 211 29 49 78 

Short-term borrowings (2) 25 23 7 13 20 

Long-term debl 3 92 95 .17 53 70 

Total interest expense of interest-bearing liabilitie: s 17 312 329 53 115 168 

Net interest income s 167 S — S m J 51.3 $ 127 S 640 

1(1) The change in interest rates due to both rale and volume has been allocated between the factors in proportion to the relationship of Ihe absolute dollar amounts of 
Ihe change in each. 

(2) Calculated assuming a 21% lax rate and a 35% tax rale for periods prior to January I . 2018. 
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Table 5 - Consolidated .Average Balance 

liUrlUir iiiiitniiif.r iti tiiilliitii,ti 

Fully-taxable equivaleni basis (1) 

Assels 

Intcrcsl-bearing deposits .n Federal Receive Bank |2; 

Interest-bearing deposits in banks 

Securities' 

Sheet and Net Intercsl iVIargin .Analysis 

.-Vverage Balances 

Change from 2017 ("banite frciin 2016 

2018 .•^muiint 

122 

88 ( I I ) 

Percent 

I'JO °/ 

( l l ) 

2017 Amount Percent 2016 

99 (I) 

0 / C 

• /« J 
(1) 100 

Trading account securities 96 (6) (6) 102 35 32 67 

Availab!e-.''nr-sale securities 

Taxable 10,700 (1.203) (10) 11,903 3,042 34 8.861 

Tax-exempt 3.463 9 3,181 465 17 2.716 

Total availablc-for-salc securities 14,163 (921) (6) 15,084 3,507 • 30 11.577 

Held-to-mnlurity securit.es -laxiihle 8.643 535 7 i.m 2,415 42 5,693 

Other securities 584 — — 584 167 40 417 

Total securities 23.486 (392) (2) 23,878 6.124 34 17,754 

Loans held for sale 635 80 14 555 (499) (47) 1,054 

Loans ar.d leases (3) 

Commercial. 

Commercial nnd .:':Luslrial 2S.887 1,138 4 27,749 4,065 17 23,684 

Commercial real estate 

C:«,islruction 1,146 (52) (4) 1.198 110 10 1,088 

Commercial 6,049 39 1 6.010 1.091 22 4.919 

Commercial real estate 7,195 (13) — 7,208 1,201 20 6.007 

Total conimercial 36,082 1,125 3 .34,957 5,266 . 18 • 29,691 

Consumer 

Automobile loans and leases 12,292 773 7 11,519 979 9 10.540 

Home equity 9.915 (79) (1) • 9,994 936 10 9,058 

Residential moiTga.ge 9,907 1.662 20 8,245 1.515 23 6,730 

RV'diid inaiine finance 2.847 692 32 2,155 1.462 211 693 

Oilier consumer 1.203 182 18 1.021 279 38 742 

Total consumer 36,164 3,230 10 32,934 5.171 19 2'/, 763 

Total loans and leases 72,240 4.355 6 67,891 10.437 IX 57,454 

Allowance for loan and lease losses (747) (80) 12 (667) (-53) 9 (614) 

Net loans and leases 71.499 4.275 6 67,224 10.384 18 56,840 

Total earning assets 96,577 4,154 4 92.423 16,061 21 76,362 

Cash and due from banks 1,184 (269) (19) 1.453 233 19 1,220 

Intangible .tssets 2,311 (55) (2) 2,366 1,007 74 1,359 

A l l other assets 5,657 211 4 5,446 719 15 4,727 

'Total asscis S 104.982 $ 3.961 4 % S 101.021 s 17,967 22% $ 83.054 

Liabililies and Shareholilen ' Lli/iii/y 

Deposits 

Demand deposits—noniiitcicst-beaimg % 20.391 S (1.308) (6 )% $ 21,699 $ 2,654 14% J 19.045 

Demand dcposi'..s—irierest-';>ecii i rg 19,295 1,715 10 17.580 6,595 60 10,985 

Total demand deposits 39,686 407 1 39,279 9.249 31 30.030 

Money market dcposJ.s 21,146 1,711 9 19.735 666 \ : 9,009 

Savings and other domestic dcpo.siis 11.033 (614) (S) 11,697 3,716 47 7,981 

Core ceili l lcaics o f dc-'OstJ 4,188 2.069 98 2.119 (181) (X) 2,300 

Tol.il core deposits 75.403 3.573 5 72.830 13,450 23 59.380 

Olher doiViesiic liinc Jcpos,;s u f S750,IK?.I -.11 11. o:c 280 (165) (37) 445 37 9 4t')8 

Brokered time deposits and negotiable CDi 3,503 (172) (5) 3,075 176 5 3.499 

Deposits 11". foreign o i f i cc i ._- — — — (204) (100) 204 

Tr)tal deposits 80,186 3,2.36 4 76.950 13.459 21 63,491 

Slioit-terin 'iiori'owings 2,748 (175) (6) 2.923 1.393 91 1.530 

Long-tenn debt 8.992 130 1 .*.:,S62 814 10 8.048 

Tola! intercst-bea.''ing liabilities 71,535 4.499 7 67,0.36 13,012 24 54.024 

A l l other liabilities 1.997 322 19 1.675 81 5 1,594 

SnaicholJcrs' Ct.u.ly ,'; ,059 448 4 10,611 2.220 26 8,39: 

'lotal liabilities and shareholders' cir.'.iil'; % 10-1,98 2 S 3.9'<l 4 % S 1111.021 $ 17,967 22% $ 83.05-1 

'., 1) FTE yields are calculated a-suni.n:; a 2 i'''., l<ix laic and a 35••^ tax rate i'or periods prior lo Januan.' 1, 20 18 

f2'i Deposits ill Fedcr.il Reseive Ba'ik \\- , ' i - . ' Ireatcd as nor.caining assets prior In 4(^ 2018 

(3i For pi;rposcs n! lhis an:»i\si.s, iKsnaccruc';! loar.-: j.re ret̂ ec'ed n"i lhe itveraiie balances oDoans 
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Table 5 - Consolidated Average Balance .Sheet and iNct Interest .Vlai'gin .•\iialysis (Continued) 

r'tlttlltii t^ntoitnr.t in luillion.^l 

Fuily-laxable equivaienl bast-: (1) 

Assets 

Interest-bearing deposits in Federal Resc-ve Bank i2) 

Interest-bearing deposits in banks 

Securities 

Trading account securities 

Available-for-salc securities 

Taxable 

'Tax-exempt 

1'otal availablc-for-sale securities 

l-leld-to-matunty securities—taxable 

Other securities 

Total secunties 

Loans held for sale 

Loans and leases (3) 

Commercial: 

Commercial and industnal 

Commercial real eslale 

Consiruciion 

Com.'ncrcial 

Commercial real estate 

Total commercial 

Consumer 

Automobile loans and leases 

Home equity 

Residential mongage 

RV and manne finance 

Other consu.mcr 

Total consumer 

Total loans and leases 

Total earning assets 

Liabililies and Shareholders' Equity 

Deposits 

Dcposit.s in foreign offices 

Total deposits 

Short-term bor;ov\ings 

Long-tenn debt 

Total inlciesi-bcaii.-ia liabilities 

Net interest income 

Inteiest Income / Expen.sc Average Rale (4) 

20 IS 2017 2016 20'IS 2017 2016 

•S 3 .1 i 2 33% — % — % 
2 — 1.97 1..36% 0.44 

1 — — 0.80 0.18 0,42 

280 283 210 2.61 2.38 2,36 

122 118 91 3..33 3 71 3,35 

402 401 301 2.84 2.66 2.60 

211 193 138 2.44 2.38 2,43 

25 20 12 4.34 3,42 2 95 

639 614 45: 2.72 2 57 2,54 

26 21 35 4.13 3,75 3,27 

1,337 1,142 S79 4,63 4.12 371 

tiO 52 40 5.26 4 3o 3 72 

283 240 176 4.67 4.00 3,57 

343 292 216 4.77 4 06 3 60 

1.680 1.434 1.095 4.66 4.11 3 69 

456 412 351 3.7r 3.58 3,32 

512 463 381 5.16 4.63 421 

371 301 244 3.74 3.65 3,63 

145 I IS 39 5.09 5.46 5.67 

145 118 79 12.04 11.53 10,62 

1,629 1.412 1,094 4.50 4.28 3.94 

3,309 2.846 2,189 4.58 4.19 3.81 

S 3.979 % ; 3.483 $ 2.675 4 .12% 3,77% 3 .50%' 

Demand deposits—nonintercst-beuring $ — S — $ — — % — % —% 
Demand deposits—interest-bearing 78 38 11 0.40 0.21 0,10 

Total demand deposits 78 38 I I 0.20 0 10 0.04 

Money market deposits 143 66 46 0.69 0.33 0.24 

Savings and other domestic deposits 24 24 15 0 22 0.21 0 19 

Core certificates oCdcposii 72 13 13 1.72 0,60 0.36 

'Total core deposits 322 141 85 0.57 0.27 0 2 1 

Other domestic time deposits o f $250,000 or "roic 3 2 2 1,25 0 52 0 40 

Brokered time deposits and negotiable CDs 66 37 15 1.88 1.00 0.43 

0.13 
391 180 102 0.65 0,33 0.23 

4S 25 5 1 74 0 86 0 34 

321 226 156 3.57 2,56 1.93 

760 431 263 1 OD •3 6-1 0 48 

3.219 % 3.052 2.412 

l i j i g i i ^ 

3.06 

3.33% 

3 13 

3.301 

Net interest rate spiead 

liv.pact of noniiiteiest-beaiip.g fitM.ls .ii 

Nel inleresl margin 

(1) FTF yields are ca'.c.latcd :!SSi..m,ri2 ;. J i " / - la'\ irne and a 55"'i l.ix rale for peiioas prior to January 1, 2018 
(2) Deposits in Fodcral Reserve Bank \'.crc '"Ci'.icd as noneamng asscis piioi to '̂ Q 20 IS ar'd associated interest income v\a;: not mater nil 
t ^) Fo' [JUI poses of I.lis analysis r.<-ii.Kcru:ii lt"j.in.s a:c lefected in Ihe average balance.-, ofioans. 
(4) •\':elJ''rates and ainounts inc..idc t'lc c'":.'!:!̂  ol :-icdE?.e and i isk nanagenieni cc;!Vil:es associated wiih Ihc respective asset and liability calogor'c.-. 

3 02 
0.14 

3.16% 
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2018 versus 2017 

FTE nel inleresl income for 201 8 increased $ 167 million, or 5%, from 2017. This reflected the impact of 4% average earning 
asset growth, a three basis point increase in the NIM to 3.33%, partially offset by 7% average interest-bearing liabilily growth. 
.Average earning asset growth included a S4.4 billion, or 6%, increase in average loans and leases and a $0.4 billion, or 2%, decrease in 
average securities. The NIM expansion reflected a 35 basis point positive impact from the mix and yield on earning assets and a 10 
basis point increase in the benefit from noninterest-bearing funding, partially offset by a 42 basis point increase in funding costs. 

Average earning assets for 2018 increased $4.2 billion, or 4%o, from the prior year, reflecting loan growth of $4.4 billion, or 6%, 
partially offset by decline in average securities. Average C&l loans and leases increased $1.1 billion, or 4%, reflecting broad-based 
growth. Residential moitgages increased $1,7 billion, or 20%, driven by increase in lending officers and expansion inlo the Chicago 
market. Average RV and marine finance loans increased $0.7 billion, or 32%), reflecting the success ofthe expansion of the business 
over file pasl two years while maintaining our commitment to super prime originations. .Average automobile loans increased $0.8 
billion, or 7%, driven by originations consistent wilh the currenl market dynamics and our commitment to high quality borrowers, 
while optimizing yield and production in a rising rate environment over the past year Average securities decreased $0.4 billion, or 
2%. 

Average total deposits for 2018 increased $3.2 billion, or 4%, from the prior year, while average total core deposits increased $3.6 
billion, or 5%. Average core CDs increased $2.1 billion, or 98%, reflecting consumer growth initiatives primarily in the first three 
quarters of 2018. Average money market deposits increased $1.7 billion, or 9%>, reflecting growth in bolh commercial and consumer 
deposits. Average lotal interest-bearing liabilities increased $4.5 billion, or 7%, from the prior year as deposits shifted from non-
interest bearing to interest bearing with the increase in rates. 

2017 versus 2016 

FTE net interest income for 2017 increased $640 million, or 27%, from 2016. This reflected the impact of 21%) average earning 
asset growth, a 14 basis point increase in the NIM to 3.30%, partially offset by 24% average interest-bearing liability growth. Average 
earning asset growth included a $10.4 billion, or 18%, increase in average loans and leases and a $6.1 billion, or 34%, increase in 
average securities. The NIM expansion reflected a 27 basis point posiiive impact from the mix and yield on eaming assets and a three 
basis point increase in the benefil from noninteresl-bearing funding, partially offset by a 16 basis point increase in funding costs. 

Average earning assels for 2017 increased $16.1 billion, or 21%), from the prior year, primarily reflecting the full year impacl of 
the FirslMcrit acquisifion. Average loans and leases increased $10.4 billion, or 18%, including a $4.1 billion, or 17%, increase in 
average C&l loans and leases primarily driven by an increase in commercial middle market and specialty banking, a $1.5 billion, or 
23%, increase in residential mortgage loans reflecting the benefit of the ongoing expansion of the home lending business, a $ 1.5 
billion or 211%, increase in RV and marine finance loans reflecting the success of the expansion of the acquired business into 17 new 
stales over the past year and a $ 1.0 billion, or 9%, increase in automobile loans reflecting continued strength in new and used 
automobile originations across our 23-stale auto finance lending footprint. Average securifies increased S6.1 billion, or 34%, which 
included $2.9 billion of direct purchase municipal instruments in our commercial banking segment, up from $2.1 billion in the year-
ago period. 

Average total deposits for 2017 increased SI3.5 billion, or 21%), from the prior year, while average lotal core deposits increased 
$13.5 billion, or 23%, including a $9.2 billion, or 31%, increase in average demand deposits and a $3.7 billion, or 47%o, increase in 
average savings and other domestic dcposils. Average total interest-bearing liabilities increased $13.0 billion, or 24%, from the prior 
year 'These increases priinarily leHect the full year impacl oflhe I-irslMeril acquisition. Average long-term borrowings increased $0.8 
billion, or 10%), reflecting the issuance of Sl .7 billion and maturity of $0.8 billion of senior debl during 2017. 

Provision for Credit Losses 

(This section should be read in conjiinciiun wilh the Ci edit liisk section ) 

The provision for cicdit losses is tlie expense necessary lo mainlain the ALLL and the AULC at levels appropriate to absorb our 
estimate of credit losses inherent in tlie loan and lease portfolio and the poitfolio of unfunded loan commitments and leUers-of-ciedil. 

The provision for crcdii losses in 2018 was $235 million, up $34 million, or 17%, from 2017. The increase in provision expense 
over the prior year is primarily attributed to loan balance grovvth across the portfolio. 

The provision for credit losses in 2017 was $201 million, up $10 million, or 5%, from 2016. The increase in provision expense 
over the prior year was primarily the result ofloan growth. 
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Noninterest Income 

The following table reflects noninterest income for the pasl three years: 

I'able 6 - Noninterest Income 
Ycaj Ended December 3 i 

fiftillnr tinttutius itl iiiillinn tl Ch'cliige fioir. 2017 Change from 2016 

2018 Amount Percent 2017 Amount Percent 2016 

Service charges on deposit accounts 5- 364 $ 11 3% S 353 $ 29 9% S 324 

Card and paymcr l processing iiicnnic •-'>i IX 9 206 37 •}•) 169 

Trust and investment management seivices 171 15 10 156 33 27 123 

Mortgage banking income Ki.S (23) (18) 131 3 2 123 

Capital markets fees 91 15 20 76 16 27 60 

Insurance income 82 1 1 81 (3) (4) 84 

Bank owned life insurance income 67 — 67 0 16 58 

C<ain on sale o f lo.ans and lea.ses 55 I D (2) 56 9 19 47 

Securities gains (losses) (21) (17) (425) 

(•») 
(1) (1001 — 

Other income 1-30 (5) (3) 185 2S 18 157 

Total noninleresi income - S 1,321 S 14 1 % $ 1,307 , $ 157 14% $ 1,1.50 

201H versus 2017 

Noninterest inconic for 2018 increased $14 million, or 1%, from die prior year. Card and payment processing income increased 
$18 million, or 9%, due to higher check card interchange income and underlying customer growth. Trust and investmenl management 
services increased $15 million, or 10%i, primarily reflecting increased sales production and year over year market growth. Capilal 
markets fees increased $15 million, or 20%, reflecting increased sales ofinteresl rate, foreign exchange and commodity derivatives as 
well as fees as a resull of the acquisition of HSE. Service charges on deposit accounts increased $ 11 million, or 3%o, due to an increase 
in both personal and corporate service charges. These increases were partially offset by a $23 million, or 18%) decrease in mortgage 
banking income, due to lower margin on loans sold, $17 million, or 425%, increase in securities losses reflecting portfolio 
repositioning completed in the 2018 fourih quarter and a S5 million, or 3%), decrease in other income primarily reflecting an 
unfavorable Visa Class B derivative fair value adjustment. 

2017 versus 2016 

Noninleresi income for 2017 increased $157 million, or 14%, from the prior year, reflecting the full year impact ofthe 
FirstMcrit acquisifion. Card and payment processing income increased $37 million, or 22%, due lo higher credit and debit card related 
income and underiying customer grovvth, Trusl and investment managenient services increased $33 million, or 27%, and service 
charges on deposit accounts increased $29 million, or 9%, reflecting market grovvth and ongoing customer acquisition. Other income 
increased $28 million, or 18%, primarily reflecting increases in sei-vicing income, mezzanine lending, loan .syndication fees and 
commitmenl fees. Capilal markets fees increased $16 inillion, or 27%o, reflecting our ongoing strategic focus on expanding the 
business. Bank ovvned life insurance increased $9 million, or 16%, Gain on sale ofioans increased $9 million, or 19%, as a resull of 
continued expansion ofour SBA lending business dtiring 2017 which inoic lhan offset gains in the prior year from our balance sheet 
optimization strategy and the auto securilization completed in the 2016 fourth quarter These increases were partially offset by a $4 • 
million decline in securities eaiiis and a $3 million decline in insurance income. 
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Noninterest Expense 

(This seciion sliould he read in coiijiinclion wilh Signifieanl Ileitis seciion.) 

The following table reflects iioiiiiiteresi expense for the past three years: 

Table 7 - Noninterest F.xpensc 
Yeai Ended December 31 

fihtlrir nnurtiius in nnlliuii.ti Change from 2017 Change from 2016 

2018 .Amount Percent 2017 Amount Percenl 2016 

Personnel cosls $ 1.559 $ 35 2 % $ 1,524 $ 175 13% $ 1,349 

Outside data piocessmg and other services 294 119) (5) 313 S 3 303 

Nel occuptmcy 184 (28) (13) 212 59 39 153 

Eq.iipmenl 104 C ) (4) 171 6 4 165 

Deposit and other insurance expense 63 (15) (19) 78 24 44 54 

Proi'cssional sci vices 60 ( 9 ) (13) 69 (36) (34) 105 

Marketing 53 C?) (T2) 60 (3) (5) 63 

.Amoriizaiion o f inlang.'blcs 53 (3) (51 .56 26 S7 30 

(Jthcr expense 217 (14) (6) 231 47 26 184 

Total noninterest expense S 2.647 s (67) (2)% $ 2.714 $ 306 13% $ 2.408 

Number o f employees (aveiage full-time 
equivalent) 15,693 (77) 

•—% 
15,770 1,912 1-1% 13,858 

Impact of Significant Items: 
Year Ended December 31, 

6*/a//tj/' tiiiiOiittl\ in iitllliim.t) 2018 2017 2016 

Personnel costs S — $ 42 $ 76 

Outside data processing and olher services — 24 46 

Neloccupancy — 52 15 

Equipment — 16 25 

Professional services — 10 58 

.Marketing — 1 5 

Olher expense — 9 14 

Total impact o f significant items on 
noninierest ex|K'iise $ $ 154 239 

Adjusted Noninleresi Expense (See Non-GAAP Financial Measures in the Additional Disclosures secfion): 

Year Ended December 3 1 , 

Change from 20! 7 Change from 2016 

liloHtir tviioltitl.r: nt inttttirui.rl 2018 Amouni Pel cent 2017 ' Amouni Percent 2016 

Personnel costs S 1,559 77 5% $ 1,432 $ 209 16% $ 1,273 

Outside dala processing and other services 294 3 289 30 12 259 

Nel occupancy 184 24 15 160 22 16 158 

Equipmcn; 

• 
9 6 155 15 11 140 

Deposit and nihcr insurance expense . 6 i ( iS) (19) 76 24 44 54 

Professional services 60 1 t 59 12 26 47 

Marketing 53 (6) (10) 59 1 2 58 

Amori.izaiicn nt intangibles 53 ( 3 j ( 5 ) 56 26 87 30 

Other expense 217 (5) (2) 222 52 31 170 

'Total .idjuslcd noninterest expense tNun-Cl.-VAPi 1 2,647 s 87 3% .$ 2,560 S 391 18% $ 2,169 
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2018 versus 2017 

Reported noninterest expense for 2018 decreased $67 million, or 2%, from the prior year, primarily reflecting the $ 154 million of 
' acquisition-related Significant llciiis in the year-ago period, offset by branch and facility consolidation-related expenses and personnel 

costs. Ncl occupancy expense decreased $28 million, or 13%, primarily reflecting $52 million of prior year acquisition-related 
expense, lower occupancy related expenses and reserves, partially offscl by $28 million of branch and facilily consolidation-related 
expense. Outside data processing and olhcr seivices decreased S19 million, or 6%, primarily reflecting $24 million of acquisition-
related expense in the year-ago period, partially offset by higher technology inveslmenl cosls. Deposit and other insui ance expense 
decreased $15 million, or 19%, primarily due to the discontinuation ofthe FDIC surcharge in the 2018 fourth quarter Olher 
noninierest expense decreased $14 million, or 6%, reflecting $9 million of acquisition-related expense in the year-ago period, as well 
as declines in franchise and olher taxes. Professional services decreased $9 million, or 13%, primarily reflecting $10 million of 
acquisition-related expense in the year-ago period. Equipment decreased $7 inillion, or 4%i, primarily due to $16 million in 
acquisition-related cosls iti the year-ago period, partially offset by S7 million of branch and facility consolidation-related expense in 
the 2018 fourth quarter Marketing decreased S7 million, or 12%, driven by a decrease in promotional expense, partially offset by an 
increase in advertising. Partially offsetting these decreases, personnel costs increased $35 million, or 2%, primarily reflecting higher 
benefit costs and merit increases. 

2017 versus 2016 

Reported noninleresi expense for 201 7 increased $306 inillion, or 13%, from the prior year, reflecting the full year impact of the 
First Merit acquisition. Personnel cosls increased S175 million, or 13%), primarily reflecfing the full year impact ofthe addition of 
colleagues from FirslMeril. Nel occupancy expense increased $59 million, or 39%), primarily reflecting $52 million of acquisition-
related expense. Other expense increased $47 million, or 26%, reflecting the full impact of FirstMcrit. Amortization of intangibles 
increased S26 million, or 87%, refiecfing the full year impact of amortizing FirstMcrit related intangibles. Deposit and other insurance 
expense increased $24 million, or 44%), reflecting the increase in the assessment base. Partially offsetting these increases, professional 
services decreased $36 million, or 34% reflecting a reduction in legal and consultation fees attributable to acquisition-related expense. 

Provision for Income I"; ! .vcs 

(rh'w! section should be read in conjunction with Nole I and Note 16 ofthe Notes to Consolidated Financial Statements) 

2018 versus 2017 

The provision for income taxes was $235 million for 2018 compared wilh a provision for income laxes of $208 million in 2017. 
Bolh years included the benefits from tax-exempt income, lax-advantaged investments, general business credits, investments in 
qualified affordable housing projects, excess tax deductions for stock-based compensaiion, and capilal losses. 2017 also included a 
$123 million tax benefit related to the federal tax reform enacted on December 22, 2017, which is primarily attributed to the 
revaluation of net deferred tax liabililics al the lower statutory federal income tax rate. We completed our provisional estimate related 
to tax reform during the 2018 fourth quarter. As ofDeeember 31, 2018 and 2017 there was no valuation allowance on federal deferred 
taxes. In 2018 and 2017 there was essentially no change recorded in the provision for slate income taxes, net of federal, for the 
portion of state deferred tax assels and slate net operaling loss canyforwards that are more likely than nol to be realized. At 
Deceniber 31, 2018, we had a nel federal defeired tax liability of $105 million and a nel state deferred tax asset of $41 million. 

We file income lax returns with the IRS and various slale, city, and foreign jurisdictions. Federal income lax audits have been 
compleled for lax years through 2009. Certain proposed adjustments resulting from the IRS examination of our 2010 through 2011 tax 
returns have been settled, subject to final approval by the Joint Committee on Taxation oflhe U.S. Congress. While the statute of 
limitations remains open for tax years 2012 through 2017, the IRS has advised that tax years 2012 through 2014 will not be audited, 
and began the examination ofthe 2015 federal income lax return in second quarter 2018. Various stale and other jurisdictions remain 
open to examination, including Ohio, Kentucky, Indiana, Michigan, Pennsylvania, West Virginia, Wisconsin, and Illinois. 

2017 versus 2016 

The provision for income taxes was $208 million for 2017 and 2016. Both years included the benefiis from tax-exempt incoine, 
tax-advantaged investments, general business credits, investments in qualified affordable housing projecls. excess lax deductions for 
stock-based compensaiion, and capital losses. 2017 also included a $123 million tax benefit related lo the federal tax reform enacted 
on December 22, 2017, which is primarily attributed to the revaluation of net deferred tax liabililies al the lower statutory federal 
income tax rale. As ofDeeember 31, 2017 and 2016 there was no valuation allowance on federal deferred taxes. In 2017 and 2016, 
there was cs.senlially no change rccoided in the provision foi state income laxes, nel of federal laxes, for the portion of slale deferred 
tax assels and slale nel operaling loss carryforwards lhal are more likely than not lo be realized. 
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RISK iVJ.ANAGE.MEiM AND CAPITAL 

Risk Governance 

We use a multi-faceted approach to nsk governance, (t begins wilh the board of directors defining our risk appetite as aggregate 
moderate-to-lovv. This does not preclude engagement in select higher risk activities. Rather, the definition is intended lo represent an 
aggregate view of where we want our overall risk to be managed. 

Three board coinniirtccs primarily oversee implementation of this desired risk appetite and monitoring of our risk profile; 

• The Audil Coniniillee oversees the integrity of the consolidated financial statements, including policies, procedures, and 
practices regarding lhe preparation of financial slaiements, the financial reporting process, disclosures, and inlernal 
control over financial reporting. The Audit Committee al.so provides assistance to the board in overseeing the internal 
audit division and the independent registered public accounting firm's qualifications and independence; compliance with 
our Financial Code of Ethics for the chief executive officer and senior financial officers; and compliance vvith corporate 
securities trading policies. 

The Risk Oversight CommiUee (ROC) assists the board of directors in overseeing management of material risks, the 
approval and monitoring ofthe Company's capital position and plan supporting our overall aggregate inoderate-to-low 
risk profile, the risk governance structure, compliance wilh applicable laws and regulalions, and determining adherence 
to the board's stated risk appetite. The committee has oversight responsibility vvith respecl to the full range of inherent 
risks: market, credit, liquidity, legal, compliance/regulatory, operational, strategic, and reputational. The ROC provides 
assistance lo the Board in overseeing the credit review division. This committee also oversees our capital maniigement 
and planning process, ensures that the amount and quality ofcapital arc adequate in relation to expected and unexpected 
risks, and that our capilal levels exceed "well-capitalized" requirements. 

The Technology Comniilteii assists the board of directors in fulfilling its oversight responsibilities with respect lo all 
technology, cyber security, and third-party risk managcnient strategies and plans. The committee is charged with 
evaluating Huntington's capability lo properly perform all technology functions necessary for its business plan, 
including projected growth, technology capacity, planning, operational execution, product development, and 
management capacity. The commitlee provides oversight of technology investments and plans to drive efficiency as 
well as to meet defined standards for risk, information security, and redundancy. The Coinniiltee oversees the allocation 
of technology cosls and ensures lhat they are understood by the board of direcloi s. The Technology Committee 
monitors and evaluates innovation and technology trends lhal may affect the Company's strategic plans, including 
monitoring of overall industry trends. The Technology Committee reviews and provides oversight of the Company's 
continuity and disaster recovery planning and preparedness. 

The Audil and Risk Oversight Committees routinely hold executive sessions wilh our key officers engaged in accounling and 
risk management. On a periodic basis, the two coinmittees meet in joint session to cover matters relevant to both, such as the 
construct and appropriateness oflhe ACE, which is reviewed quarterly. All directors have access to information provided to each 
committee and all scheduled meetings are open to all directors. 

Further, through its Compensation Committee, lhe board of directors seeks to ensure its system of rewards is risk-sensitive and 
aligns the interests of management, creditors, and shareholders. We utilize a variety of compensation-related tools lo induce 
appropriate behavior, including conimon stock ownership Ihresholds for the chief execulive officer and certain menibers of senior 
management, a requirement lo hold until retirement or exit from the Company, a portion of net shares received upon exercise of stock 
options or release of restricted stock awards (50% for executive officers and 25% for other award recipients), equity deferrals, 
recoupment provisions, and tlic nglil to temiinate compensation plans al any time. 

Managenient has implemented an Enterprise Risk Management and Risk Appetite Framework. Critically important is our self-
assessment process, in which each business segmenl produces an analysis of its risks and the strength of its risk controls. The segment 
analyses arc combined with as.sessments by our risk management organizaiion of major risk sectors (e.g., market, credil, liquidity, 
legal, compliance./regulalory, operational, strategic, attd repulalional) to produce an overall enterprise risk assessment. Outcomes of 
the process include a determination oflhe quality ofthe overall control process, the direction of risk, and our position compared lo the 
defined risk appetite. 

Management afso utilizes a wide scries of metrics (key risk indicators) lo monilor risk positions throughout the Conipany. In 
general, a range for each metric is esttiblished, vvhich allows the Company, in aggregate, to operate within an aggregate moderatc-lo-
low risk profile. Deviations from the range will indicate if the risk being measured exceeds desired tolerance, vvhich may Ihen 
necessitate corrective action. 

We also have four e.vcculive level commillees to manage risk: .ALCO, Credit Policy and Strategy, Risk Management, and Capital 
Management. Each commiltee focu.ses on specific categories of risk and is supported by a scries of subcomniillces that arc tactical in 
nature. Wc believe tins structure helps ensure appiopriatc escalation of issues and overall communication of strategies. 

48 



lahle of C'onlciils 

Huntington utilizes three lines of defense with regard to risk management: (1) business segments, (2) corporate nsk 
management, and (3) internal audil and credit review. To induce greater ownership of risk vvithin its business segments, segment risk 
officers have been embedded in the business to identify and monitor risk, elevate and remediate issues, establish controls, perform 
Self-testing, and oversee the self-assessment process. Corporate Risk Managcnient establishes policies, sets operating limits, reviews 
new or modified products/processes, ensures consistency and quality assurance within the segments, and produces the eiilerprise risk 
assessment. The Chief Risk Officer has significant input into the design and outcome of incentive compensation plans as they apply 
to risk. Internal ."Vudit and Credit Review piovide tidditional assurance lhal risk-relalcd functions are operating as intended. 

A comprehensive discussion of risk management and capital matters affecting us can be found in the Risk Governance section 
included in Item lA and the Regulatory Matters section of Item I oflhis Form lO-K. 

Some of the more significant processes used to manage and control credit, market, liquidity, operational, and compliance risks 
are described in the follovving sections. 

Credit Risk 

Credit risk is the risk of financial loss if a counterparty is nol able to meel the agreed upon terms oflhe financial obligation. 'The 
majority of our credil risk is associated with lending activities, as the acceptance and management of credit risk is central to profitable 
lending. We also have credil risk associated with our investment securities portfolios (sec Note 4 ofthe Notes lo Consolidated 
Financial Statements)• We engage with other fmancial counterparties for a variety of purposes including investing, assel and liability 
management, mortgage banking, and trading aciivitics. While there is credit risk associated wilh derivative activity, we believe this 
exposure is minimal. (See Note I of ihc Notes to Cotiwlidalcd I'inancial Stalemenls.) 

We continue lo focus on the identification, monitoring, and management of our credit risk. In addition lo the tradifional credit 
risk mitigation strategies of credit policies and processes, market risk management activities, and portfolio diversification, vve use 
quantitative measurement capabilities utilizing external dala sources, enhanced modeling technology, and internal stress testing 
processes. Our portfolio management resources demonstrate our commitment to maintaining an aggregaie moderale-to-lovv risk 
profile. In our efforts to continue to identify risk mitigation techniques, we have focused on product design features, origination 
policie.s, and solutions for delinquent or stressed borrovvers. 

The maximum level of credit exposure to individual credit borrowers is limited by policy guidelines based on the perceived risk 
of each borrower or related group of borrovvers. All authority lo grant commitments is delegated through the independenl credit 

j administration function and is closely monitored and regularly updated. Concentration risk is managed through limits on loan type, 
geography, industry, and loan quality factors. Wc focus predominantly on extending credit to retail and commercial customers wifli 
existing or expandable relationships vvithin our primary banking markets, although we will consider lending opportunities otitside our 
primary markets if we believe the associaled risks are acceptable and aligned with strategic initiatives. Although we offer a broad set 
of products, we continue to develop new lending products and opportunities. Each of these new products and opportunities goes 
Ihrough a rigorous developnicnt and approval process prior to implementation to ensure our overall objective of maintaining an 
aggregate moderate-to-low risk portfolio profile. 

The checks and balances in the credil process and the separation of the credit administration and risk nianagement functions are 
designed to appropriately assess and sanction the level of credit risk being accepted, facilitate the early recognition of cicdit problems 
vvhen they occur, and provide for effective problem asset nianagement and re.solution. For example, we do not extend additional credit 
to delinquent borrowers except in certain ciicumslances thai substantially iniprove our overall repayment or collaleral coverage 
position. 

Loan and Lease Credit E.xposurc Mix 

Al December 3 1, 2018, our loans and leases totaled $74.9 billion, representing a $4,8 billion, or 7%, increase compared to $70.1 
billion at December 31, 2017. 
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'Total conimercial loans and leases were $37.4 billion at December 3 1, 2018, and represented 5 1% of our total loan and lease 
credit exposure. Our conimercial loan portfolio is diversified by product type, customer .size, and geogiaphy vvithin our footprint, and 
is comprised of the following (see Conunereial Credil discii.ssion)-

Cct/ — C&l loans and leases are made lo commercial customcis for use in normal business operations to finance working capilal 
needs, equipnicnt purchases, or other pi ojects The majority of these borrowers are customers doing business within our 
geographic regions, C&\ loans and leases are generally underwritten individually and secured with the assets of the company 
and/or the personal guarantee oflhe business owners. The financing of owner occupied facilities is considered a C&I loan even 
though there is improved real cstale as collateral. This treatment is a result ofthe credit decision process, which focuses on cash 
flow from operations ofthe business lo repay lhe debl. The operation, sale, rental, or refinancing oflhe real eslate is nol 
considered the primaiy repayment souice for these types of loans.. As vve have expanded our C&l portfolio, we have developed a 
series of "vertical specialties" lo ensure lhal new products or lending types are embedded within a structured, centralized 
Commercial Lending area with designated, experienced credit officers. These specialties arc comprised of either targeted 
industries (for example. Healthcare, Fbod & Agribusiness, Energy, etc.) and/or lending disciplines (Equipment Finance, Asset 
Based Lending, etc.), all of vvhich requires a high degree of expertise and oversight lo effectively mitigate and monilor risk. As 
such, we have dedicated colleagues and teams focused on bringing value added expertise to the.se specially clients. 

CRE- CRE loans consist ofioans lo developers and REITs supporting income-producing or for-sale commercial real estale 
properlies. We mitigate our risk on these loans by requiring collateral values lhal exceed the loan amount and underwriting lhe 
loan with projected cash flow in excess of the debt sei-vice requirement. These loans are made to finance properties such as 
apartment buildings, office and industrial buildings, and retail shopping cenlers, and arc repaid Ihrough cash flows relaled lo the 
operation, sale, or refinance of the propeity. For loans secured by real estate, appropriate appraisals are obtained at origination 
and updated on an as needed basis in compliance vvith regulatory requirements. 

Consiruciion CRE - Construction CRE loans are loans lo developers, companies, or individuals used for the construction of a 
commercial or residential property for vvhich repayment will be generated by the sale or permanent financing of the property. 
Our construction CRE portfolio primarily consists of retail, multi-family, office, and warehouse projecl types. Generally, these 
loans are for construction projects that have been pre-sold or prc-leased, or have secured permanent financing, as well as loans to 
real estate conipanies vvith significant equily invesled in each project. These loans are underwritten and managed by a 
specialized real estale lending group lhat actively monitors the conslruction phase and manages the loan disbursements 
according to the predetermined construction .schedule. 

Total consumer loans and leases were $37.5 billion at December 31,2018, and represented 49%o of our total loan and lease credit 
exposure. The con.sumer portfolio is comprised primarily of automobile loans, home equily lines-of-credil, and residential mortgages 
(see Con.iumer Credit discission). 

/^^/(ow)o6;/<^-Automobile loans aro comprised primarily ofioans made through automotive dealerships and include exposure in 
selected slates outside ofour primary banking markets. 'The exposure outside of our core footprint slates represents 21% of the 
total exposure, with no individual state representing more than 5%. Applications are underwritten using an automated 
underwriting system lhat applies consislenl policies and processes across the portfolio. 

Home equity - Home equily lending includes both home equity loans and lincs-of-credit. This type of lending, which is secured 
by a first-lien or junior-lien on lhe borrower's residence, allows customers lo borrow against the equity in their home or 
refinance existing mortgage debt. Products include closed-end loans vvhich are generally fixed-rale wilh principal and interest 
payments, and variable-rate, interest-only'lines-of-credit which do not require payment of principal during the lO-year revolving 
period. The home equity line of credil converts lo a 20-ycar amortizing structure at the end of the revolving period. 
Applications are underwritten centrally in conjunction with an automated underwriting system. The home equily underwriting 
criteria is based on minimum credit scores, dcbl-to-inconie ratios, and LTV ratios, with current collateral valuations. The 
underwriting for the floating rate lines of credil also incorporates a stress analysis for a rising interest rate. 

Residential mortgage - Residenlial mortgage loans represent loans to consumers for the purctiase or refinance ofa residence. 
These loans are generally financed over a 15-year to 30-ycar tenn, and in mosl cases, are extended to borrowers lo finance their 
primary residence. Applications are underwritten centrally using consistent credil policies and processes. All icsidential 
mortgage loan decisions utilize a full appraisal for collateral valuation. Huntington has not originated or acquired residential 
mortgages that allow negative amortization or allow the borrower multiple payment options. 

RV and marine fmance - RV and marine finance loans are loans provided to consumers for the purpose of financing recreational 
vehicles and boats. Loans are originated on tin indirect basis thi oiigh a series of dealerships across 34 states. The loans are 
underwritten centrally using an application and decisioning syslem similar to automobile loans. The currenl portfolio includes 
35% of the balances vvithin our core footprint slates 

Other consumei - Other consumer loans primarily consists of consumer loans not secured by real estate, including credit cards, 
personal unsecuied loans, and overdraft balances We originate these products wilhin our established set of credit policies and 
guidelines. 
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The lable below provides llie composition of our lotal loan and lease portfolio: 

Table 8 - Loan and Lease Porlfolio Com posit ion 
At Deceniber 3 1, 

Itlirlliirtniitiiinis 111 niil/liin.rl 2018 2017 2016 2015 2014 

Commercial: 

Conimercial and liuliislrnil S 30.605 41% .$ 28.107 40% .S 28,059 42% S 20,560 41% S 19,033 40% 

Commercial real estale: 

Coiisiruttioii 1,!85 1,217 2 1.446 2 1.031 /, 875 7 

Commercial 5.657 8 6.008 9 5,855 9 4,737 8 4,372 9 

Commeiciai real estate 0,842 10 7,225 I I 7,301 11 5.268 10 5,197 11 

Total conimercial 37.447 51 35.332 51 35.360 53 25,828 ' 51 24,230 51 

, Consumer: 

Automobile 12,429 16 12.100 17 10,969 16 9,481 19 8,690 18 

1 lome equity 9,722 13 10,099 14 10,106 15 8,47! 17 8,491 18 

Residential mortgage 10,728 14 9,026 13 7,725 12 5,998 12 5,831 12 

RV and marine financo 3,254 4 2.438 3 1,846 3 — — — — 
Olher consumer 1,320 2 1.122 2 956 1 563 1 414 1 

Total consumer .37..453 49 34,7K3 49 31,602 47 24,513 49 23,426 49 

Total loans and leases $ 74,900 100% .$ 70,1 17 100% $ 66,962 100% $ 50,341 100% $ 47.656 100% 

Our loan portfolio is composed ofa managed mix of consumer and commercial credits. Al the corporate level, we manage the 
overall credil exposure and porlfolio composition via a credit concentrafion policy. The policy designates specific loan types, 
collateral types, and loan structures to be formally tracked and assigned maximum exposure limits as a percentage of capilal. C&I 
lending by NAICS categones, specific limits for CRE project types, loans secured by residential real estale, shared nafional credit 
exposure, and designated high risk loan definitions represent examples of specifically (racked components of our concentration 
management process. There are no identified concentrations that exceed the assigned exposure limit. Our concentration managenient 
policy is approved by the ROC of the Board and is one ofthe strategies used to ensure a high quality, well diversified portfolio that is 

r. consistent with our overall objective of maintaining an aggregate modcrate-lo-low risk profile. Changes lo exisling concentration 
-' limits require the approval of the ROC prior to implementation, incorporating specific information relating to the potential impact on 

the overall portfolio composition and performance metrics. 
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'The table belovv provides our lotal loan and lease porlfolio scgrcgaled by industiy type. The changes in the industry 
composition from December 3 1, 2017 are consistent with the portfolio growth metrics. 

Table 9 - Loan and Lease Portfolio by Industry Type 

r'tliilliirtriiltriinis tn intlltiiti^i 
Decenibei 

2018 
31, December 

2017 
31, 

Commercial loans and lea.se5. 

Real estale and rental and leasiiig .S 6.964 9% S 7,378 11% 

Retail trade (1) 5.337 7 4,886 7 

Maniifacliiriiig 5.140 7 4,791 

Finance and insurance 3,377 5 3,044 4 

Wholesale liade 2,830 4 2.291 3 

Health care and .social assistance 2.533 3 2,664 4 

Accommodation and food seivices 1.709 2 1,617 2 

Professional, scientific, and technical services 1.344 2 1,257 2 

Transportation and vvarchmising 1,320 2 1,243 2 

Other services 1,290 2 1,296 2 

Mining, quarrying, anil oil and gas extraction 1,286 694 1 

Construction 924 1 976 1 

Adinin./Support/Waste Mgmt. and Romedialion Services 737 1 561 1 

Arts, ciiterlainnient, and recreation 599 1 593 1 

liducational .scrvice.s 473 1 504 1 

Ulilities 454 1 389 1 

Informaiion 441 1 467 1 

Publie administration 253 — 255 — 
Unclassificd/Othei 174 — 163 — 
Agriculture, forestry, ILshing and hunting 174 — 172 — 
Managemenl of companies and enterp.riscs 88 — 91 —-

Total commercial loans and leases by industry category 37,447 51% 35.332 51% 

Automobile 12.429 16 12,100 17 

Home Equily 9.722 13 10.099 14 

Residential mortgage 10,728 14 9,026 13 

RV and marine finance 3,254 4 2.438 J 

Other consumer loan.s 1,320 2 1,122 2 

Total loans and leases $ 74.900 100% $ 70,117 100% 

(1) Amounis include $3.6 billion and S3 2 billion of aulo dealer services loans at Deeembei 31, 2018 and December 31, 2017, respeclivcly. 

Commercial Credit 

The primaty factors considered in commercial credit approvals arc the financial strengtii ofthe borrower, assessment ofthe 
borrower's management capabilities, cash flows from operations, industry sector trends, lype and sufficiency ofcollateral, lype of 
exposure, tiansaction stiiictuie, and the general economic outlook. While these are the primary factors considered, there arc a number 
of other factois lhal may be considered in the decision process. We utilize centralized preview and loan approval committees, led by 
our credit officers. 'Ihe risk raling f.iee ne.xi priragraph), size, and complexity ofthe credit determines llie threshold for approval. For 
loans nol requiring loan committee approval, vvith tlic exception of sniall business loans, credit officers who understand each local 
region and are experienced in the industries and loan structures ofthe requested credil exposure arc involved in all loan decisions and 
have the primary credit authority. For small business loans, we utilize a centralized loan approval process for slandard products and 
structures. In this centralized decision environment, certain individuals who understand each local region may make credit-extension 
decisions to preserve our coniinitnient to the comnuinitics in which vve operate. In addition to disciplined and consistent judgmental 
factors, a sophisticated credit scoring process is used as a primary evaluation tool in the determination of approving a loan vvithin the 
centralized loan approval process. 

Iil commercial lending, on-going credit managcmenl is dependent on the lype and nature ofthe loan. Wc monilor all significant 
exposures on an on-going basis. .All commercial credit extensions arc assigned internal risk ratings reflecting the borrower's PD and 
LGD. This two-dimensional rating methodology provides granularity in the porlfolio managt'incni process. The PD is raled and 
applied at the borrower level. The LGD is rated tmd applied based on the specific tv'pc of credit extension and the quality and lien 
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position associated with the underlying collaleral. The internal risk ratings are assessed at origination and updated at each periodic 
monitoring event There is also extensive macro portfolio nianagement analysis on an on-going basis. We conliiuially review and 
adjust our risk-rating criteria based on aclual experience, which provides us with the currenl risk level in the portfolio and is the basis 
for determining an appropriate allowance for credil losses (ACL) amount for the commercial portfolio. .A centralized portfolio 
managcnient team monitors and reports on the performance ofthe entire conimcrcial porlfolio. including sniall business loans, to 
provide consistent oversight. 

In addition lo the inilial crcdii analysis conducted during the approval process, our Credil Review group performs tesfing lo 
provide an independent review and assessment of the quality and risk of new loan originations. This group is part ofour Risk 
Management area and conducts portfolio reviews on a risk-based cycle lo evaluate individual loans, validate risk ratings, and test the 
consistency of credit processes. 

Our standardized loan grading syslem considers many components that directly correlate to loan quality and likelihood of 
repayment, one of vvhich is guarantor support. On an annual basis, or more frequently if wai ranted, we consider, among other things, 
the guarantor's reputation and creditworthiness, along with various key financial metrics such as liquidity and net worth, assuming 
such information is available. Our assessment oflhe guarantor's credit strength, or lack thereof is reflected in our risk ratings for such 
loans, which is directly tied lo, and an integral component of our ACL methodology. When a loan goes lo impaired status, viable 
guarantor suppoit is considered in the determination ofa credit loss. 

If our assessment of the guarantor's credit strength yields an inherenl capacity to perform, we will seek repayment from the 
guarantor as part ofthe collection proce.ss and have done so successfully. 

Substantially all loans categorized as Classified (see Nole 3 of Noles to Con.wlidated Financial Slaiements) arc managed by 
SAD. SAD is a specialized group of credil professionals lhat handle die day-to-day managenient of workouts, commercial recoveries, 
and problem loan sales. Its responsibilities include developing and implementing aciion plans, assessing risk ratings, and determining 
the appropriateness oflhe allowance, the accrual slatus, and the ultimate collectabilily oflhe Classified loan portfolio. 

C&I PORTFOLIO 

Wc manage the risks inherenl in fiie C&I portfolio through origination policies, a defined loan concentration policy with 
established limits, on-going loan-level and portfolio-level reviews, recourse requirements, and continuous poitfolio risk management 
aclivilies. Our origination policies fbr the C&I portfolio include loan product-type specific policies such as LTV and debt service 
coverage ratios, as applicable. 

The C&I portfolio continues lo have solid origination aclivily while we mainlain a focus on high quality originations. Problem 
loans have trended downward over the last several years, reflecting a combination of proactive risk identification and effective 
workout strategies implemented by the SAD. We continue lo maintain a proactive approach to identifying borrowers that may be 
facing financial difficulty in order to maximize the potential solutions. Subsequent to the origination of the loan, the Credit Review 
group provides an independent review and assessment ofthe quality of the underwriting and risk of new loan originations. 

CRE PORTFOLIO 

We manage the risks inherent in this portfolio specific lo CRE lending, focusing on the quality ofthe developer and the specifics 
associated with each project. Generally, we: (1) limit our loans to 80%) ofthe appraised value of the commercial real estate at 
origination. (2) require net operating cash flows to be 125% of required inlerest and principal payments, and (3) i f the commercial real 
estale is non-owner occupied, require that at least 50% oflhe space of the project be pre-leased. We actively monitor both geographic 
and project-type concentrations and performance metrics ofall CRE loan types, with a focus on loans identified as higher risk based 
on the risk rating methodology. Both macro-level and loan-lcvcl stress-test scenarios based on existing and forecast market conditions 
are part ofthe on-going porlfolio nianagemenl process for the CRE portfolio. 

Dedicated real estate professionals originate and manage the portfolio. The portfolio is diversified by project type and loan size, 
and this diversification represents a significant portion of the credit risk management strategies employed for this portfolio. 
Subsequent to the origination oflhe loan, the Credit Review group provides an independenl review and assessment ofthe quality of 
the undcrvvriiing and risk of new loan originations. 

Appraisal values are obtained in conjunction wilh all originations and renewals, and on an as-needed basis, in compliance with 
regulatory requirements and to ensure appropriate decisions regarding the on-going management ofthe porlfolio reflect the changing 
market conditions, .Appraisals are obtained Trom approved vendors and are reviewed by an inlernal appraisal review group comprised 
of certified appraisers lo ensure the quality ofthe valuation used in the underwriting process. We continue lo perform on-going 
portfolio level reviews within the CRE portfolio. These reviews generate action plans based on occupancy levels or sales vtDlume 
associated with the projecls being reviewed, fhis highly individualized process requires working closely with all ofour borrowers, as 
well as an in-depth knowledge of CRE project lending and the market environment. 
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Consumer Credit 

Consumer credil approvals are based on, among other factors, the financial strenglh and paymenl hisiory oflhe borrower, type 
of exposure, and transaction structure. Consunier credtt decisions are generally made in a centralized environment utilizing decision 
models. Importantly, ceitain individuals vvho undeisland each local region have the authority to make credit extension decisions to 
preserve our focus on the local conimiiiiitics in which we operate. Each credit extension is assigned a specific PD and LGD. The PD 
is generally based on the borrower's most recent credit bureau score (FICO), which we update quarterly, providing an ongoing view of 
the borrowers PD. The LGD is related lo lhe type ofcollateral associated with the credit extension, which typically does not change 
over the course of the loan tenn. lliis allows Huntinglon to mainfain a current view of the customer for credit risk management and 
ACL purposes. 

In consumer lending, crcdii risk is managed from a segment (i.e., loan lype, collateral posilion, geography, etc.) and vintage 
performance analysis. All portfolio segments are continuously monitored for changes in delinquency trends and olher asset quality 
indicators. We make extensive use of portfolio, assessment models lo continuously monitor the quality oflhe portfolio, vvhich may 
lesult in changes to future origination strategies. The ongoing analysis and review process results in a determination ofan appropriate 
ACL amount for our consumer loan portfolio. The independent risk managenient group has a consunier process review componeni to 
ensure the effectiveness and efficiency oflhe consumer credil processes. 

Collection actions by our customer assistance team arc initiated as needed through a centrally managed collection and recovery 
function. We employ a series of collection methodologies designed to maintain a high level of effectiveness, while maximizing 
efficiency. In addition to the consumer loan portfolio, the customer assistance team is responsible for collection activity on all sold 
and securitized consumer loans and leases. Collection practices include a single contact point for the majority ofthe residential real 
estate secured portfolios. 

AUTOMOBILE PORTFOLIO 

Our strategy in the automobile portfolio continues to focus on high quality bonoweis as measured by both FICO and internal 
custom scores, combined vvith appropriate LTVs, tenns. and profitability. Our strategy and operational capabilities allow us to 
appropriately manage the origination quality across the entire portfolio, including our newer markets. Although increased origination 
volume and entering new markets can be associated with increased risk levels, we believe our disciplined strategy and operational 
processes significantly mitigate these risks. 

We have confinued to consistently execute our value proposition and take advantage of available market opportunifies. 
Importantly, vve have mainlained our high credil quality standards while expanding the portfolio. 

RESIDENTIAL REAL ESTATE SECURED PORTFOLIOS 

The properties securing our residential mortgage and home equity portfolios are primarily located within our geographic 
footprint. Huntington continues lo support our local markets with consistent underwriting across all residential secured products. The 
residential-secured portfolio originations continue to be of high quality, with the majority of the negative credit impact coming from 
loans originated prior lo the financial crisis. Our poitfolio management strategies associated with our Home Savers group allow us to 
focus on effecfively helping our customers with appropriate solutions for their specific ciicumslances. 

Huntington underwrites all residential mortgage applications centrally, with a focus on higher quality borrowers. We do not 
originate residential mortgages that allovv negative amortization or allow the borrower multiple paymenl options. Residential 
mortgages are originated based on a completed full appraisal during the credit undcnvriting process. We updaie values in compliance 
with applicable regulations to facilitate our portfolio management, as well as our workout and loss mitigation functions. 

We are subjecl lo repurchase risk associaled with residential mortgage loans sold in the secondary market. An appropriate level 
of reserve for representations and warranties related to residential mortgage loans sold has been established lo address this repurchase 
risk inherent in the portfolio. 

RV AND MARINE FINANCE PORTFOLIO 

Our strategy in the RV and .Marine portfolio focuses on high quality borroweis, combined with appropriate LT\'s, terms, and 
profitability. .Although entering new markets can be associated with increased risk levels, wc believe our disciplined strategy and 
operational processes significantly mitigate these risks. 
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CrccUt Quality 

(This seciion should be read in conjunclion wilh Nole 5 oflhe Notes to Consolidated Financial Stalemenls ) 

We believe the most meaningful way to assess overall credit qualitj' performance is tliiotigli an analysis of specific perfonnance 
ratios. This approach forms the basis ofthe discussion in the sections immedialely following: NP.'\s, NALs, TDRs, ACL, and NCOs. 
In addition, we utilize delinquency rates, risk distribution and migration patterns, product seginenlalion, and origination trends in the 
analysis ofour credil quality performance. 

Credit quality performance in 2018 reflected continued overall posiiive results wilh low net charge-offs. Total NCOs were $145 
million or 0.20% of avei age lolal loans and leases, a decrease from $159 niillion or 0.23%i in the prior year There was a \% decline 
in NPAs from the prior year. The .'VLLL to total loans and leases ratio increased by 4 basis points to 1.03?''o. 

NPAs and NALs 

NPAs consist of (1) NALs, which represent loans and leases no longer accruing interest, (2) OREO properties, and (3) other 
NPAs. Any loan in our portfolio may be placed on nonaccrual status prior to the policies described below when collection of principal 
or interest is in doubt. Also, when a borrower with discharged non-icaffirmcd debl in a Chapter 7 bankruptcy is identified and the loan 
is delermined to be collateral dependent, the loan is placed on nonaccrual status. 

Commercial loans are placed on nonaccrual status at 90-days past due, or earlier if repayment of principal and interest is in 
doubt. Ofthe $203 million of conimercial relaled NALs at December 31, 2018, $139 million, or 68%), represented loans that were less 
than 30-days past due, demonstrating our continued commitment lo proactive credit risk management. With the exception of 
residential mortgage loans guaranteed by government organizations which continue to accrue interest, first licn loans secured by 
residential mortgage collateral are placed on nonaccrual status al 150-days past due. Junior-lien home equity loans are placed on 
nonaccrual status at the earlier of 120-days pasl due or when the related first-lien loan has been identified as nonaccrual. Automobile, 
RV and marine finance and other consumer loans are generally fully charged-off at 120-days past due. 

When loans are placed on nonaccrual, accrued interest income is reversed wilh current year accruals charged to interest income 
and prior year amounts generally charged-off as a credil loss. When, in our judgmeni, the borrower's ability lo make required interest 
and principal payments has resumed and collectability is no longer in doubt, the loan or lease could be relumed to accmal status. 

The following table reflects period-end NALs and NPAs detail for each ofthe last five years: 

Table 10 - Nonaccrual Loans and Leases and Nonperfo rniing Assets 
December 31. 

I'tlnlliir iwitiimi.r ill millltiiml •2018 2017 2010 2015 2014 

Nonaccmal loans and leases (NAI„s): 

Conimcrcial and indu.strial S 188 S 161 % 734 $ 175 $ 72 

Commercial real estate 15 29 20 29 48 

Automobile 5 6 ' 6 7 5 

Home equity 62 68 72 66 79 

Residenlial mortgage 69 84 91 95 96 

RV and marine finance 1 1 — — — 
Oilier consunier — '— — — — 

Total nonaccrual loans and leases 340 349 423 372 300 

Othei real estate, nel: 

Residential 19 24 31 24 29 

Conunereial 4 9 20 3 6 

lotal olher real estale, net 23 33 51 27 35 

Other NPAs (1) 24 7 7 ~ 3 

Total nonperfontiing assets S 387 % 389 S 481 S .399 $ 338 

Nonaccrual loans and letises as a % of total loans and leases 0.45% 0.50% 0.63% 0.74% 0.53% 

NPA ratio (2) 0.52 0.55 0.72 0,79 0.71 

(':) Other nonperforinuig assets al December 3 1. 2018 incliidcs cerlam nonaccii.ial loa'is h eld-foi-salc Amounis prior lu Dcce inber 31, 2018 includes certain 
impaired investinent secuiities 

(2) Nonperforming assets divided b) the sum ofioans <iiui le.i.sê , (filler real estale owned, and other NPAs 
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2018 versus 201" 

Total NPAs decreased by $2 million, or 1%, compared with December 31, 2017. z\ $14 million, or 48%, decline in CRE and a 
$15 inillion, or 18%, decline in residential mortgage poitfolios, were largely offset by a $27 million, or 17%, increase in the C&I 
portfolio. The C&l increase was centered in a small number of credits from diverse industries. 

The folloiving tabic reflects period-end accruing loans and leases 90 days or more past due for each oflhe last five years: 

Fable 11 - Accruing Past Due Loans and Leases 
Oecembei 31. 

2013 2017 2016 2015 2014 

Accruing loans and letises past due 90 days or more: 

Coinnieicial and industrial (1) S 7 $ 9 S 18 $ 9 $ 5 

Commercial real esfate — 3 17 10 19 

.Automobile 8 7 10 7 5 

Home equity 17 18 12 9 12 

Residential mortgage (excluding lo;ins guaranteed hy 
the U S Government) 32 21 15 14 33 

RV and manne finance 1 1 1 — — 
Other con.sumer 6 5 4 1 1 

71 64 77 50 75 

99 51 52 56 55 

$ 170 S J15 $ 129 $ 106 $ 130 

0.09% 0.09% 0.12% 0.10% 0.16% 

0,13 0.07 0.08 0.11 0.12 

'Total, excl. loans guaranteed by the U.S. Govemtnent 
Add loans guaianlecd by U S. Government 

Total accruing loans and leases past due 90 days or more, 
including loans guaranteed by Ihc U.S. Government 
Ralios: 
ILxcliidiiig loans guaranteed by Ihe U.S. Government, as a 
percent of totill loans and leases 
Guaranteed by U.S. Goveinment. as a percent oflotal loans 
and leases 
Including loans guaranteed by the U.S. Government, as a 
percent of total loans and leases 0.23 0.16 0.19 0.21 0.27 

(1) Amounts include Huntington 'Technology Finance administrative lease delinquencies and accruing purchase impaired loans related lo acquisiliuus, 
'TDR Loans 

TDRs are modified loans where a concession was provided to a borrower experiencing financial difficulties. TDRs can be 
classified as either accruing or nonaccruing loans. Nonaccruing TDRs are included in NALs whereas accruing TDRs are excluded 
from NALs, as it is probable lhal all contractual principal and interest due under the restructured lerms vvill be eollecled. TDRs 
primarily reflect our loss mitigation efforts to proactively work with borrowers in financial difficulty or to coniply wilh regulations 
regarding the Ireatment of certain bankruptcy filing aiid discharge situations. Over the past five years, the accruing component of the 
total TT̂ R balance has been consistently over 80%, indicating there is no ideniified credit loss and the borrowers continue lo make 
their monthly payments. As ofDeeember 31, 2018, over 79% ofthe .$470 million of accruing TDRs secured by residential real estale 
(Residenlial mortgage and Home equity in Table 12) are current on their required payments, with over 63% ofthe accruing pool 
having had no delinquency in the past 12 months. There is limited migration from the accruing to non-accruing components, and 
virtually all of the charge-offs wilhin this group of loans come from the non-accruing TDR balances. 
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The table below presents our accruing and iionacci uiiig TDRs at period-end for each ofthe past five years: 

Table 12 - Accruing and Nonaccruing'I'loublcd Debt Restructured Loans 

(llilll'jr.r.linjninii.in inilhiiJlAl. December 31, 
2018 2017 2016 2015 2014 

TDRs—accru ing: 

Commercial and industrial S 269 $ 300 $ 210 % 236 % 117 

Commercial real estate 54 78 77 115 177 

Automobile 55 30 26 25 26 

Homo equily 265 270 199 252 

Residential mongage 218 224 243 265 265 

RV and marine finance 2 1 — — 
Other consumer 9 8 1 4 1 

Total TDRs—accruing 839 906 830 844 841 

TDRs—iioiiaeci uing: 

Commercial and industrial 97 82 107 57 21 

Commercial real estale 6 15 5 17 25 

Automobile 4 5 6 5 

Home equity 28 28 28 21 27 

Residential mortgage 44 55 59 72 69 

RV and marine finance — — — — — 
Other consumer — — — — 

• — 'Total TDRs—nonacci uing 178 184 204 173 147 

Toial TDRs S 1.017 $ 1.090 S ' 1.034 $ • 1,017 $ .988 

Our strategy is to structure 'TDRs in a manner that avoids new concessions subsequenl lo the inilial TDR terms. However, there 
are times when subsequent modifications are required, such as when a loan matures. Often loans are performing in accordance wilh 
the TDR terms, and a new note is originated vvith similar modified terms. These loans arc subjected lo the nonnal underwriting 

) standards and processes for similar credit extensions, both new and exisling, Ifthe loan is not performing in accordance with the 
' exisfing TDR terms, typically an individualized approach to repayment is established, hi accordance with GAAP, the refinanced note 

is evaluated to determine if it is considered a new loan or a continuation ofthe prior loan. A new loan is considered for the removal of 
the TDR designation, A continuation of the prior note requires the continuation ofthe 'TDR designation. 

The types of concessions granted include interest rate reductions, amortization or maturity date changes beyond what the 
collateral supports, and principal forgiveness based on the borrower's specific needs at a point in lime. Our policy docs not limit the 
number of limes a loan may be modified. A loan may be modified multiple limes if il is considered to be in the best intei est of both 
the borrower and us. 

Commercial loans are not automatically consideied lo be accruing TDRs upon the granting ofa concession. Ifthe loan is in 
accruing status and no loss is expected based on the modified terms, the modified TDR remains in accruing status. For loans that arc 
on nonaccrual status before the modification, reasonable assurance of repayment under modified tenns and demonstrated repayment 
performance for a niiiiiniutii of six months is needed to return to accruing status. 'This six-nionth period could exiend before or after 
the resli'uclure date. 

Any granted change in terms or conditions lhat arc not leadily available in the market for that borrower, requires lhe designation 
as a TDR. There are no provisions for the removal oflhe TDR designation based on paymenl aclivily for consumer loans. A loan may 
be returned to accrual status when all contractually due interest and principal has been paid and the bonower demonstrates the 
financial capacity to continue to pay as agreed, with the risk of loss diminished. 

.ACL 

Our total credil reserve is comprised of two different components, bolh of which in our judgment are appropriate lo absorb 
credit losses inherent in our loan and lease portfolio: the ALLL and the .AULC. Combined, these reserves comprise the total ACL. 
Our ACL methodology committee is responsible foi developing the iiietliodology, assumptions and eslimales used in lhe calculation, 
as well as delerniiiiiiig the appiopriateness ofthe .ACL The ,ALL1., represents the estimate of incurred lo.sses in the loan poitfolio at 
the reported date. .Additions to the .ALLL result from rt-cordiiig provision expense for loan losses or increased risk levels resulting 
from loan risk-rating downgrades or qualitative adjustments, while reductions reflect charge-offs (net of recoveries), decreased risk 
levels resulting from loan risk-rating upgrades, or the stile of loans. 'The .AULC is determined by applying the same quantitative 

. reserve determination process to the unfunded portion oflhe loan exposures adjusted by an applicable funding expectation (See Nole 
I oflhe \ules lo Cunsolidalcd Financial Slalenienls) 
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Our ,ACL evaluation process includes the on-going assessment ol'credit quality metrics, and a comparison o f certain ACL 
benchmarks to current performance. While the total ACL balance increased year over year, all ofthe relevant benchmarks remain 
strong. 

The following lable reflects activity in the A L L L and .AULC for each oflhe last five years: 

Table 13 - Summary of Allowance for Credit Losses 

(titilltir ririiriiinit III niillii'/iil 

ALLL, beginning of year 

Loan and lease chatge-otTs 

Commercial: 

Comnieicial and indu.strial 

Commercial real estate: 

Conslruction 

Commercial 

Coiiiiiicicial teal estale 

Total commercial 

Consumer: 

Automobile 

Home cquily 

Residential mortgage 

RV and marine Ttnance 

Olhcr consutner 

Total consumer 

Total charge-offs 

Recoveries of loan and lease charge-offs 

Commercial: 

Year Ended December 31, 

2018 2017 2016 2015 2014 

S 691 S 638 $ 598 S 605 $ 648 

(68) (68) (77) (80) (77) 

(1) 2 (2) (2) (6) 

(10) (6) (14) (16) (19) 

(11) (4) (16) (18) (25) 

(79) (72) (93) (98) (102) 

(58) (64) (50) (36) (30) 

(21) (20) (26) (36) (54) 

( I I ) (11) (H) (16) (26) 

(14) (13) (-') —- — 
(85) (72) (44) (32) (35) 

(189) (180) (134) (120) (145) 

(268) (252) (227) (218) (247) 

Commercial and industrial 36 26 32 52 45 

Commercial real cstale: 

Construction 2 3 4 3 4 

Commercial 27 12 38 31 3̂0 

Total coiTiinereial real estate 29 15 42 34 34 

Total commercial 65 41 74 86 79 

Consumer: 

Automobile 24 22 18 16 13 

Home equity 15 15 17 16 18 

Residential mortgage 5 5 5 6 6 

RV and marine finance 5 3 — — — 
Other consunier 9 7 4 6 6 

I otal consumer 58 52 44 44 43 

Total recoveries 123 93 118 130 122 

Net loan and lease ch.irge-offs (145) (159) (109) (88) (125) 

Provision for loan and Ica.se los.scs 226 212 169 89 83 

.Allowance for assels sold and ."^ccurilizcd or transferred to 
loans held for sale — (20) (8) (1) 

ALLL, end of year 772 691 638 598 605 

,4tJLC, beginning ofyear 87 98 72 61 63 

Provision for (Rcduciion in) unfunded loan commitments 
and letters of crcdii losses 9 (11) 22 11 (2) 

,'\ULC recorded at acquisition — -- 4 

—• 
— 

AULC, end ofyear 96 87 98 72 61 

.•iCL, end of year ,S 868 S 778 S 736 5 670 S 666 
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riic table below reflects lhe allocation ofour /XLLL aniong our various loan calegories and the reported ACL during each ofthe 
pasl five years; 

Table 14 - .'Vllocation of Allowance for Credit Losses (1) 
t-cliilliii iiniiririirv llr injllinntj December 31. 

2018 2017 2016 20:5 2014 

ACL 

Comnieicial 

Commercial and industrial % 422 41 % S 377 40% $ 336 42% % 299 4 1 % $ 287 40% 

Commercial leal estate 120 iO .05 11 95 11 100 10 103 11 

lotal commercial ->M 51 432 51 45 i 53 399 " ... 
Consiimer 

.Automobile 56 16 53 17 48 16 50 19 33 18 

Home equity 55 13 60 14 05 15 84 17 96 18 

Residential mortgage 25 14 21 13 33 12 42 12 47 12 

RV and mai mc finance 20 4 15 1 5 3 — — — — 
Otb.cr consumer 74 -) 60 2 36 1 23 1 39 1 

'fot.'il consumer 2.30 49 209 49 187 47 199 49 215 49 

Total A L L L . 772 100 % 691 100% 038 100% 598 100% 605 100% 

A U L C 96 87 98 72 61 

Total A C I , $ 808 i 778 S 730 % 671) I 666 

Tolril.ALLl. nr % of: 

I'otal loans and leases 1 03 % 0,99% 0,95% 1,19% 1.27% 

Nonaccrual loans and lea.ses 228 198 131 161 202 

NPAs 200 178 133 150 179 

(I) Percentages represent Ihc percentage ofeach loan and lease calegoiy to lolal loans and leases. 

20l8versusl^\l 

At December 31, 2018, the ALLL was $772 inillion or 1.03% of lotal loans and leases, compared to $691 million or 0.99% at 
-, December 31, 2017. The $81 million, or 12%, increase in the ALLL priinarily relates to increased reserve levels associated with 
' portfolio loan growth across the portfolio. We believe the ratio is appropriate given the overall inoderale-to-low risk profile ofour 
loan portfolio and its coverage levels reflect the quality of our portfolio and the current operating environment. We continue to focus 
on eariy identification ofioans with changes in credil metrics and have proactive action plans for these loans. 

NCOs 

A loan in any portfolio may be charged-off prior to lhe policies described below if a loss confirming event has occurred. Loss 
confirming evenls include, but arc nol limited to, bankruptcy (unsecured), continued delinquency, foreclosure, or receipt ofan asset 
valuation indicating a collateral deficiency where that asset is the sole source of repayment. Additionally, discharged, collateral 
dependent non-reaffirmed debt in Chapier 7 bankruptcy filings will result in a charge-off lo estimaied collaleral value, less anticipated 
selling costs at the time of discharge. 

Commercial loans are either charged-off or written down to net realizable value by 90-days past due with the exccpfion of 
administralive small ticket lease delinquencies. Automobile loans, RV and marine finance, and other consumer loans arc generally 
fully charged-off at 120-days past due. First-lien and junior-lien home equity loans are charged-off to the estimated fair value ofthe 
collateral, less anticipated selling costs, at 150-days past due and 120-days pasl due, respectively. Residential mortgages are charged-
off to the estimated fair value of the collateral, less anticipated selling cosls, al 150-days past due. 'The remaining balance is in 
delinquent slatus until a modification can be completed, or the loan goes through the foreclosure process. 
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'The following table reflects NCO detail for each ofthe last five yeaiS' 

Table 15 - Net L̂ oan and Lease Charge-offs 
(rL*llr.*.i:.*.W.'il.^f.l.ir.'iJIL.'.lldOj.iR^l Year Ended December 3 1, 

2018 2017 2016 2015 2014 

Nel charge-offi by loan und lease type: 

Commercial: 

Commercial and industrial .$ 32 ,V 42 $ 45 $ 28 $ 32 

Commercial real estate: 

Construction (1) (5) (2) (1) 2 

Conimercial (17) (6) (24) (15) (11) 

Commercial real cstale (18) (11) (26) (16) (9) 

Total eommereial 14 31 19 12 23 

Consumer; 

.'\iitoiiiobilc 34 42 32 20 17 

Home equity 6 5 9 20 , 37 

Residenti'jl mortgage 6 ' 6 6 10 20 

RV marine finance 9 10 2 — — 
Olher consunier 76 • 65 41 26 28 

Total consumer 131 128 90 76 102 

Total net chargc-olTs $ 145 S 159 $ 109 S 88 $ 125 

Nel charge-offs - annualized percentages: 

Commercial: 

t-omiiiercial and industrial 0.11 % 0 15% 0 19% 0.14% 0.18% 

Commercial real eslate: 

Constrtiction (0.13) (0.36) (0.19) (0.08) 0.16 

Commercial (0.26) (0.10) (0.49) (0.37) (0.25) 

Coinniereial real estale (0.24) (0.15) (0.44) (0.32) (0.19) 

Total commercial 0.04 0.09 0.06 0.05 0.10 

Consumer: 

Aiiloniobilc 0.27 0.36 0 30 0.23 0.23 

Home equity 0.06 0.05 0.10 0.23 0.44 

Residential mortgage 0.06 0.08 0.09 0.17 0.35 

RV and marine finance 0.32 0,48 0.33 — — 
Other consunier 6.27 6,36 5 53 5.44 6.99 

Toial consumer 0 36 0 39 0.32 0.32 0.46 

Ncl charge-offs as a % of average loans 0.20% 0.23% 0.19% 0.18% 0.27% 

In assessing NCO Ireiids, il is helpful to understand the process of how conimercial loans are treated as they deteriorate over 
lime. The ALLL is eslablished consistent with the level of risk associated with the commercial portfolio's original underwrifing. As a 
part ofour nonnal portfolio managcnient process for commercial loans, loans within the porlfolio are periodically reviewed and the 
ALLL is increased or decreased based on the updated risk ratings. For TDRs and individually assessed impaired loans, a specific 
reserve is established based on the discounled projected cash flovvs or collateral value oflhe specific loan. Charge-offs, ifnecessary, 
are generally recognized in a period after the specific ALLL is established. Consumer loans are treated in much the same manner as 
commercial loans, with increasing reserve factors applied based on the risk characteristics ofthe loan, although specific reserves are 
not ideniified fbr consumer loans, except for TDRs, In summary, if loan quality deteriorates, the typical credit sequence would be 
periods of reserve building, followed by periods of higher NCOs as the previously established ALLL is utilized. Additionally, an 
increase in the .ALLL cither precedes or is in conjunction wilh incre.ises in .NALs, When a loan is classified as N.AL, it is evaluated 
for specific ALLL or charge-off As a result, an increase in N,'\Ls does not necessarily result in an increase in the ALLL or an 
expectation of higher fiiltire NCOs. 

2018 versus 2017 

NCOs decreased $14 million, or 9%, in 201 8. Given the low level of conimcrcial NCOs, vve expect some continued volatility 
on a period-lo-period comparison basis. 
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Market Risk 

Market risk refers to potential losses arising front changes in interest rates, foreign exchange rales, equity prices and commodity 
prices, including the correlation aniong these faclois and their volatility. When the value ofan instruinenl is lied to such external 
factors, the holder faces market risk. We are primarily exposed to interest rale risk as a resull of offering a wide array of financial 
products to our customers and secondarily to price risk from trading securities, securities owned by tiur broker-dealer subsidiaries, 
foreign exchange positions, cquily investments, and investments in securities backed by mortgage loans. 

Interest Rate Risk 

We actively manage interest rate risk, as changes in market interest rates may have a significant impacl on reported earnings. 
Changes in markpt iiiterfst rates may result in changes in the fair market value ofour financial insiruinents, cash flows, and ncl 
inlerest income. We seek to achieve consistent grovvlh in net interest income and capilal while managing volatility arising from shifts 
in market interest rates. The ALCO oversees market risk managcmenl, as well as the establishiiient of risk measures, limits, and 
policy guidelines for managing the amount ofinlerest rale risk and its effect on ni:l interest income and capilal. According lo these 
policies, respoiisibilily for measuring and lhe management of interest rale risk resides in the treasury group. 

Interest rate risk on our balance sheel consists of reprice, option, and basis risks Reprice risk results from differences in the 
malurily, or repricing, of asset and liability portfolios. Oplion risk arises from embedded options present in lhe investment poitfolio 
nnd in many financial iiistruinents such as loan prepayment options, deposit early withdrawal options, and inlerest rate options, fhese 
options allow customers opporlunities to benefit when market interest rales change, which typically results in higher cosls or lower 
revenue for us. Basis risk refers to the potential for changes in the underlying relationship between market rates or indices, which 
subsequently result in a narrowing of profit spread on an earning asset or liability. Basis risk is also present in administered rate 
liabilities, such as interest-bearing checking accounts, savings accounts, and money market accounts where historical pricing 
relationships to market rales may change due to the level or directional change in market interest rales. The interest rate risk posilion 
is measuied and monitored using risk management tools, including earnings simulation modeling and EVE sensifivity analysis, which 
capture bolh shorl-term and long-terni interest rate risk exposures. Combining the resulls from these separate risk measurement 
processes allows a reasonably comprehensive view ofour short-tenn and long-term interest rate risks. 

Interest rale risk measurement is calculated and reported to the ALCO monthly and ROC at least quarteriy. The reported 
information includes period-end resulls and identifies any policy limits exceeded, along vvith an assessment ofthe policy limit breach 
and the action plan and timeline for resolution, mitigation, or assumption of the risk. 

j We use two approaches to model interest rale risk: Net interest income al risk (Nil at risk) and economic value of equity at risk 
modeling sensitivity analysis (EVE). 

Nil at risk uses net interest incoine simulation analysis which involves forecasting net inlerest earnings under a variety of 
scenarios including changes in the level ofinteresl rates, the shape of the yield curve, and spreads between market interest rates. The 
sensitivity of net interest income to changes in interest rates is measured using numerous interest rale scenarios including shocks, 
gradual ramps, curve flattening, cui-ve steepening as well as forecasts of likely inlerest rates scenarios. Modeling the sensitivity ofnel 
interest earnings lo changes in market interest rales is highly tiependent on numerous assumptions incorporated into the modeling 
process. To the extent that actual perfonnance is different than what was assumed, actual net interest earnings sensitivity may be 
differeni lhan projected. The assumptions used in the models are our best estimates based on studies conducted by the treasury group, 
lhe treasury group uses a data warehouse to study interest rate risk at a transactional level and uses various ad-hoc reports to 
eonlinuously refine assumptions. Assumptions and methodologies regarding administered tale liabililies (e.g., savings accounts, 
money market accounts and interest-bearing checking accounts), balance trends, and repricing relationships reflect our besl estimate of 
expecled behavior and these assumptions are reviewed regulariy. 

We also have ionger-tenu interest rate risk exposure, which may not be appropriately measured by earnings .sensitivity analysis. 
The ALCO uses EVE to study the impact of long-lerm cash flows on earnings and on capilal. EVE involves discounting presenl 
values of all cash flows of on and off-balance sheet itenis under different interest rale scenarios. The discounled present value of all 
cash flows represenls our EVE. The analysis requires modifying the expected cash flows in each interest rate scenario, which wili 
impact the discounted present value. 'The amount of base-case nieasureineiit and its sensitivity lo shifts in the yield curve allow us to 
measure longer-term repricing and oplion risk in the balance sheel. 

Table 16 - Net Interest Income at Risk 

Basis point change .scenaiio 
Board policy limits 
December 31. 2018 
December 31, 2017 

Net Inteiest Income at Rusk (%) 
-100 
-4.0% 
-2.9% 
-2.6% 

-UOO 
-2.0% 
2.7% 
2.5% 

-1-200 
-4.0% 
5.8% 
4.8% 

The Nil al Risk results included in the table above reflect the analysis used monthly by mtinagcment. It models gradual -IOO. 
+ 100 and -i-200 basis point parallel shifts in maikel interest rates, implied bv the forward yield curve over the next twelve monihs. The 
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down 100 basis point scenario, included in Table 16, was added as rates have risen sufficiently, such lhat yields will not reach zero 
percent, producing meaningful interest rale risk metrics This replaces the down 25 basis point scenario repoited in prior years. 

Our Nil at Risk is wilhin our Board of Directors' policy limits for the -100, i 100 and -1-200 basis point scenarios. 'The NII al 
Risk shows that our balance sheet is asset sensitive at both fJecembcr 31, 2018 and Deceniber 31, 2017. 

As of December 31, 2018, we had $4,9 billion of notional value in receive-fixcd fair value swaps, vvhich vve use for assel and 
liabilily management purposes. 

Table 17 - Economic Value of Equity at Risk 
economic Value ofEquity at Risk (%) 

Basis point change scenario -100 + 100 +200 

Board policy limits -6.0% -6.0% -12.0% 

December 31, 2018 -5.8% 2.3% 3.1% 

December 31. 2017 -5.4% 1.9% 1.9% 

The EVE results included in the lable above reflect the analysis used monthly by management. It models immediate -100, +100 
and 1-200 basis point parallel shifts in market interest rales. The down 100 basis point scenario, included in Table 17, was added as 
rates have risen sufficiently, such that yields vvill not reach zero percent, producing meaningful interest rate risk metrics. This replaces 
the down 25 basis point scenario reported in prior years. 

We are within our Board of Directors' policy limits for the -100, +100 and +200 basis point scenarios. The EVE depicts a 
moderate asset seiisilive balance sheel profile. 

MSRs 

(This section should be read in conjunction wilh Note 5 of Noles to the Consolidated Financial Slaiements.) 

Al December 31, 2018, we had a total of $221 million of capitalized MSRs representing the righl to service $21 billion in 
mortgage loans. Of this $221 million, $211 million was recorded using the amortization method and $10 inillion was recorded using 
the fair value melhod. 

MSR fair values are sensitive to movements in inleresl rates as expected future net servicing income depends on the piojected 
outstanding principal balances of the underlying loans, vvhich can be reduced by prepayments. Prepayinenls usually increase when 
mortgage interest rates decline and decrease when mortgage interest rales rise. MSRs recorded using the amortization method 
generally relate to loans originated with historically low interest rates, which may result in a lower probability of prepayments or 
impairment. We also employ hedging strategies to reduce the risk of MSR fair value changes or impairment. However, volatile 
changes in interest rales can diminish the effectiveness ofthese economic hedges. We report changes in the MSR value net of hedge-
related Irading activity in the mortgage banking income category of noninterest income. Decreases in fair value ofthe MSR, below 
amortized costs, would be recognized as a decrease in mortgage banking income. Any increase in the fair value, to the extent of prior 
impairment, would be recognized as an increase in mortgage banking income. 

MSR assets are included in servicing rights and other intangible assets in the Consolidated Financial Statemenls. 

Price Risk 

Price risk represenls the risk of loss arising from adverse movements in the prices of financial instruments that are carried at fair 
value and are subject lo fair value accounling. We have price risk from trading securities, securities owned by our broker-dealer 
subsidiaries, foreign exchange positions and equily investments. We have established loss limits on (he trading portfolio, on the 
amount of foreign exchange exposure lhat can be maintained, nnd on the amount of marketable equity securities that can be held. 

Liquidity Risk 

Liquidity risk is the possibility of us being unable to meet current and future financial obligations in a timely manner Liquidity 
is managed to ensure stable, reliable, and cost-effective sources of funds to satisfy demand for credit, deposit withdrawals and 
investment opportunities. We consider core earnings, strong capital ratios, and credit quality essential for maintaining high crcdii 
ralings, wliich allows us cost-effective access lo market-based liquidity. We rely on a large, stable core deposit base and a diversified 
base of wholesale fimding sources to manage liquidity risk, 'The ALCO is appoinied by the ROC to oversee liquidity risk management 
and lhe establishment of liquidity risk policies and limits The treasury department is responsible for identifying, measuring, and 
monitoring our liquidity profile. The position is evalualed daily, weekly, and monthly by analyzing the composition ofall funding 
sources, reviewing projecled liquidity commitments by future months, and identifying sources and uses of ftmds. The overall 
nianagement of our liquidity position is also integrated into retail and commercial pricing policies to ensure a stable core deposit base. 
Liquidity risk is reviewed and managed continuously for the Bank and the parent conipany, as well as ils subsidiaries. In addition, 
liquidity working groups meet regularly to identify and monitor liquidity posilions. provide policy guidance, review funding 
strategics, and oversee the adherence to, and maintenance of, the contingency funding plans. 
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Our primaiy souree of liquidity is our core deposit base Core deposits comprised approximaiely 96% oflotal deposits at 
Deeembei 31, 2018 We also have available unused wholesale sources of liquidity, including advances from the FHLB of Cineiiitiati, 
issuance through dealers in the capital markets, and access to certificates of deposit issued through brokers. Liquidity is fiirther 
provided by uneiicutnbcred, or unpledged, investnient securities that totaled $17.5 billion as ofDeeember 31, 2018. The treasury 
department also prepares a contingency funding plan that details the potential c'osion of funds in the event of a systemic financial 
market crisis or institutional-specific stress scenario . \n example ofan institution specific event would be a downgrade in our public 
credit rating by a rating agency due to factors such as deterioration in asset quality, a large charge to earnings, a decline in profitability 
or other financial measures, or a significant merger or acquisition. Examples of systemic events unrelated to us that could have an 
effect on our access to liquidity would be terrorism or war. natural disasters, political events, or the default or bankruptcy of a major 
corporation, mulual fund or hedge fund. Similarly, market speculation or rumors aboul us, or the banking industry in general, may 
adversely affecl the cosl and availability of normal funding sources. The liquidity contingency plan therefore outlines the process for 
addressing a liquidity crisis. The plan provides for an evaluation of funding sources under various market condifions. It also assigns 
specific roles and responsibilities and communication protocols for effectively managing liquidity Ihrough a probleni period. 

/;/ vestment .securities portfolio 

(This seciion should he read in conjunction wilh Note ^ of lhe Noles lo Consolidated Financial Statements.) 

Our investment securities porlfolio is evaluated under established asset/liability management objectives. Changing markel 
conditions could affect the profitabilily of lhe portfolio, as well as the level ofinteresl rate risk exposure. 

The composition and maturity oflhe portfolio is presented on the following two lables: 

Table 18 - Investment Securifies and Other Securities Portfolio Siirnmarv 

uliiltitf tifUtninly ill inilllrni.s/ 

Available-for-sale .securities, al fair value: 

U.S. Treasury, Federal agency, and other agency securities 

Municipal securities 

Other 

Total availablc-for-sale securities 

Al Decembe' 31, 

I Held-to-maturity securities, at cosl: 

Federal agency and other agency securities 

Municipal securities 

Total hcld-to-niaturity securhics 

Other securities; 

Othei .securities, at cost' 

Non-markelablc equity securities (1) 

Olher seeurilies. at ftiir value: 

Mutual Funds 

Marketable equily securities 

Total other securities 

Duration in years (2) 

(1) Consists of FHLB and FRU restncted stock holding carried at par 
(2) 'fl-e average duration assumes a market driven prepayment rate on securities S',:bicct to preptiyment 

2018 2017 2016 

$ 9,968 $ 10,413 ,10,752 
3.440 3,878 3,250 

372 578 997 

$ 13,780 $ 14,869 $ 14.999 

$ 8,560 $ 9.086 $ 7,801 
5 5 6 

$ 8,565 $ 9.091 $ 7.807 

$ 543 $ 581 $ 548 

20 18 15 
2 1 1 

$ 565 $ 600 $ 564 

4.3 4.3 4.6 
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Table 19- Investment Securities Portfolio Composition and Vlaluri ly 

At December 31, 2018 

1 year or less 
A'lcr 1 >ear through 

3 years 
Aflcr 5 years 

Ihrough 10 years After 10 years Total 

{riolliir airitruitr.i; (ii nullitilir) Amount Yield (1) /Vmount Yield {1) Ainoun. Yield (1) .•\mouiit Yield (T) Amount Yield (1) 

Aviiilrible-for-snle securities, al fair value: 

U.S. Tieasury .S 5 2 -9',;, _ —% '> —- 11/ .•c — % $ 5 2.59% 

Federal agencies; 

Residential CMO — — — _ 62 3.05 6.937 2 49 0,999 2 50 

Residential MBS — — j 4,04 — — 1.254 3.42 1,255 3,42 

Commercial MBS — — 26 1 89 1.78 1.549 2.44 1,583 2.43 

Other agencies 1 4 06 2 2 65 123 2.52 — — 126 2 53 

Total U.S. Treasury, Federal agencies and 
otiter agencies 6 2 S5 29 ? 04 193 2.60 9,74y 2 00 9,968 2.60 

Municipal securities 178 4 67 955 4 14 1,577 3 69 730 3,67 3,440 3.S6 

.Asset-hacked securities 10 3 70 21 4.63 284 3.32 3:5 3.42 

Corporate debl 1 2 63 41 3 66 11 4 25 — — 53 3.77 

Olhcr securities/Sovereign debt — 2 68 - ' - — — 4 2.68 

Total available-for-salc securities i 185 4.60% $ 1,039 4.05% $ 1,302 3.59% $ 10.754 2 69% $13,780 2.94% 

Held-to-maturity securities, ut cost: 

Federal agencies: 

Residcniial CMO $ — S S 35 3.21% $ 2,089 2.55% $ 2,124 2.56% 

Residenlial MBS — — — — — .... 1.S51 3.04 1,851 3.04 

Commercial MBS _ _ — — I2S 2.66 4.107 2 52 4.235 2 52 

Olher agencies — — 1 1 2.01 199 2.49 140 2.53 350 2,49 

Total Federal agencies and other agencies — — 11 2.01 362 2 62 8,187 2,64 8.560 2:64 

Municipal .securities — — — — — 5 263 5 2.63 

Total hclcl-lo-inaturity securities $ — —% i 1 1 2 01% j 362 2.62% i 8.192 2 64% $ 8,56.5 2,64% 

(1) Wciglued average yields vvcre calculated using amortized cost on a t'Llly-taxahle e<|iiiva.'en; basis, assuming a 21% tax rate where applieable. 

Bank Liquidity and Sources of Funding 

Our primary sources o f funding for the Bank are retail and conimcrcial core deposits. At December 31, 2018, these core 
deposits funded 74% oflotal assels (108% of lotal loans). Other sources of liquidity include non-core deposits, FHLB advances, 
wholesale debt instruments, and securitizations. Demand deposit overdrafts have been reclassified as loan balances and were $23 
million and $22 million at Deceniber 3 1, 2018 and December 31, 2017, respectively. 

The lollowing tables reflect conlraclual maturities of other domestic time deposits of $250,000 or more and brokered deposits 
and negotiable CDs, as well as, otJicr domestic time deposits of $ 100,000 or more and brokered deposits and negotiable CDs at 
December 31, 2018. 

Table 20 - Matur i ty Schedule of time deposits, brokered deposits, and negotiable CDs 

At Deeembei 31. 2013 

li/'i/ttii iiititiuin,it III iiiilhtifir} 

Other domestic time deposits of $250,000 or mote and 
brokered deposits and negotiable CDs 

Odiev domestic time deposits of J 100.000 or more and 
brokeicd deposits and negotiable CDs 

3 MonllK 
::•: l,r -> 

3 Months 
10 6 -Monlh-s 

1.633 % 

;,XI9 •> 

'i30 

221 

6 Months 
ro 12 Monihs 

90 

1,193 

12 Months 
or Moic Tola! 

619 

3.853 

5.852 
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'The followmg table reflects deposit composition detail for each ofthe last tliicc years: 

Table 21 - Deposit Composition 

A". Deceniber 31. 
iihillttr tiiiniiini.\ HI nnlltini.t/ 2018(1) 2017 2016 

By Type: 

Demand deposits—noninlcrest-bcaring S 21,783 26% S 21,546 28% S 22,836 30% 

Demand deposits—interest-bearing 20.042 24 18.001 23 15,676 21 

Money market deposits 22,721 27 20.690 27 18,407 24 

Savings and other domestic deposits 10,451 12 11,270 15 11,975 16 

Core certincates of deposit 5.924 7 1.934 3 2,535 3 

Total core deposits: 80.921 96 73.441 96 71,429 94 

Other domestic deposits of $250,000 or more 337 — 239 — 395 1 

Brokered deposits and negotiable CDs 3,516 4 3,361 4 3,784 5 

Total deposits S 84,774 100%. $ 77,041 100% $ 75,608 100% 

Total core deposits: 

Commercial S 37,268 46% $ 34,273 47% $ 31,887 45% 

Consumer 43,653 54 39,168 53 39,542 55 

Total core deposits .$ 80,921 100% $ 73,441 100% $ 71,429 100% 

(I) December 31. 2018 includes $210 million of noninlcrest-bcaring and $602 million of interesting bearing deposits classified as licld-for-sa(e. 

The Bank inaintaiiis borrowing capacity at the FHLB and the Federal Reserve Bank Discouni Window. The Bank does not 
consider borrovving capacity from the Federal Reserve Bank Discount Window as a primaiy source of liquidity. Total loans pledged to 
the Federal Reserve Discouni Window and the FHLB are $46.5 billion and $31.7 billion at December 31, 2018 and December 31, 
2017, respectively. 

To the extent we are unable to obtain sufficient liquidity through core deposits, we may meet our liquidity needs through sources 
of wholesale funding, asset securitizafion or sale. Sources of wholesale funding include other domestic deposits of $250,000 or more, 
brokered deposits and negotiable CDs, short-term boirowings, and long-term debl. At December 31, 2018, total wholesale funding 
was $14.5 billion, a decrease from $17.9 billion at Deceniber 31, 2017, The decrease from prior year-end primarily relates to a 
decrease in sliort-lerm borrovvings. 

Liquidity Coverage Ratio 

At December 31, 2018, we believe the Bank had sufficient liquidity lo be in compliance with the LCR requirements and to meet 
its cash flow obligations for the foreseeable future. 

Tabic 22 - Maturity Schedule of Commercial Loans 
At December 3 1.2018 

{itiilUir tlnitliinl.\ in llllllltinst 
One Year 
or Less 1 

One 10 
I'lve Years 

Alter 
Five Years •fotal 

Percent 
oflotal 

Commercial and induslrial $ 9.425 $ 17,554 $ 3,626 

$• 
30,605 82% 

Commercial real estate—construction 387 747 51 1,185 3 

Commercial real estate—commercial 1.119 3.347 1,191 5,657 15 

Total S 10.931 $ 21,648 S 4.868 S 37.447 100% 

Variable-interest rates s 8,994 $ 18,080 % 3,066 $ 30,140 80% 

Fixed-interest rates 1,937 3,568 1,802 7.307 20 

Total S 10.931 S 21.648 $ 4,868 $ 37,447 100% 

Peicenl of lolal 29';'o 58% 1.3% 100% 

Al Deceniber 3 1. 2018, the carrying value of investment securities pledged to secure public and trusl deposits, trading account 
liabilities, U.S, 'Treasury demand noles, and security repurchase agreements lolaled $4.5 billion. There were no securities ofa single 
issuer, vvhich are not governmental or governmenl-sponsoi ed, tlitit exceeded 10% of shareholders' equity at Deceniber 31, 2018. 
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Parent Company Liquidity 

'The parent company's funding requirements consist primarily of dividends to shareholders, debl service, income laxes, operating 
expenses, funding of nonbank subsidiaries, repurchases of our stock, and acquisitions. The parent coinpany obtains funding lo meel 
obligafions from dividends and interest received from the Bank, interest and dividends received from direct subsidiaries, net taxes 
collected from subsidiaries included in the federal consolidated tax return, fees for services provided to subsidiaries, and the issuance 
of debl securities. 

At T9eceinbcr 3 I , 2018 and December 31, 2017, the pai enl company had $2.4 billion and $1.6 billion, respectively, in cash and 
cash equivalents. 

On January 16, 2019, the Board of Directors declared a quarterly common stock cash dividend of $0.14 per conimon share. The 
dividend is payable on April 1, 2019, to shareholders of record on March 18, 2019. Ba.sed on the current quarterly dividend of $0.14 
per common share, cash demands required for conimon stock dividends are estimaied to be approximately $147 million per quarter 
On Januaty 16, 2019, the Board ofDircclors declared a quarterly Series B, Scries C, Series D, and Series E Preferred Slock dividend 
payable on April 15, 2019 to shareholders of record on April 1, 2019, Cash demands required for Series B Preferred Slock are 
expected to be less lhan $1 million per quarter Cash demands required for Series C, Series D and Series E are expected to be 
approximately $2 million, $9 million and $7 million per quarter. lespectively. 

During 2018, the Bank paid preferred dividends of $45 million and common stock dividends of $1.7 billion to the holding 
company. To meet any additional liquidity needs, the parent company nitiy issue debt or equity securities from fime to time. 

Off-Balance Sheet Arrangements 

In the normal course ofbusiness, we enter into various off-balance sheel arrangements. These arrangements include 
commilmenls to extend credil, interest rale .swaps, financial guarantees contained in standby letlers-of-credit issued by the Bank, and 
conmiitmenls by the Bank to sell mortgage loans. 

COMMFTMENTS TO EXTEND CREDIT 

Commitments to exiend credit generally have fixed expiration dales, arc variable-rale, and contain clauses that perniit 
Huntington to terminate or otherwise renegotiate the contracts in the evenl ofa significant deterioration in the customer's credit 
quality. These arrangements normally require the payment of a fee by the customer, the pricing of which is based on prevailing 
market conditions, credit quality, probabilify of funding, and other relevant factors. Since many of these commitments are expected to 
expire without being drawn upon, the contract aniounts are nol necessarily indicative of future cash requirements. The interest rale 
risk arising from these financial instrumenls is insignificant as a resull of their predominantly short-term, variable-rate nalure. See 
Note 20 for more informaiion. 

IN TEREST RATE SWAPS 

Balance sheet hedging activity is arranged to receive hedge accounting treatment and is classified as either fair value or cash 
flow hedges. Fair value hedges are puichased to convert deposits and long-term debt from fixed-rale obligations to floafing rate. 
Cash flow hedges are also used to convert floating rate loans made to customers into fixed rate loans. See Note IS for more 
informaiion, 

STANDBY LE'TTERS-OF-CREDIT 

Standby letters-of-credit are conditional commitments issued to guarantee the performance of a customer to a third-party. These 
guarantees are primarily issued to support public and private borrowing arrangements, inchiding commercial paper, bond financing, 
and similar transactions. Most of these arrangements mature wilhin two years and are expected to expire without being drawn upon. 
Standby letlers-of-credit are included in the determination of the amount of risk-based capital lhat the parent company and the Bank 
are required to hold. Through our credit process, we monilor the credit risks of outstanding standby lelters-of-credit. When it is 
probable that a standby letter-of-credil vvill be drawn and not repaid in full, a loss is recognized in the provision fbr credit losses. See 
Note 20 for more informaiion 

COMMITMENTS TO SELL LOANS 

Activity related lo our mortgage origination activity siippoits the hedging of the mortgage pricing commitments to customers 
and the secondary' sale lo third parties. In addilion, vve have cominilnienls to sell residential real estate loans. These contracts mature 
in less than one year. See .Note 20 for more infonnalion 
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We believe lhat off-balance sheel arranuemcnls arc properly considered in our liquidity risk management process. 

Table 23 - C'onlractual Obligations (1) 
At December 31. 2018 

l.e IS lhan 1 
Ye.ir • 

1 lo 3 
Ycai s 

3 lo 5 
Years 

More lhan 
5 Years Total 

Dcposils without a stated maturity S 73.993 S — $ — $ — $ 73,993 

Certilicatcs of deposit and olher time deposits 3,524 4,2-19 2.887 121 10,781 

Short-term borro\\ings 2,017 — — — 2,017 

Luiig-teini debt 593 4,211 2.973 1,004 8,781 

Operating lease obligations 59 95 62 95 311 

Purchase commitments 92 79 21 15 207 

( I ) Amounis do not include a.ssociated interest paymenls 

Operational Risk 

Operational risk is the risk of loss due to human error; inadequate or failed internal systems and controls, including the use of 
financial or olher quantitative methodologies that may not adequalely predict future results; violations of, or noncompliance with, 
laws, rules, regulations, prescribed practices, or ethical standards; and external influences such as markel conditions, fraudulent 
activities, disasters, and securily risks. We continuously strive to strengthen our system of internal controls to ensure compliance vvith 
laws, rules, and regulations, and lo improve the oversight of our operational risk. We actively monitor cyberattacks such as attempts 
related lo online deception and loss of sensitive customer data. We evaluate internal systems, processes and controls to mitigate loss 
from cyber-attacks and, to date, have not experienced any material losses. 

Our objective for managing cyber securily risk is to avoid or minimize the impacts of external threat events or other efforts to 
penetrate our systems. Wc work to achieve this objective by hardening networks and systems against attack, and by diligently 
managing visibility and monitoring controls within our dala and communications environment to recognize events and respond before 
the attacker has the opportunity to plan and execute on its ovvn goals. To this end we employ a set of defense in-depth strategies, 
which include efforts to make us less attractive as a target and less vulnerable to threats, while investing in threat analytic capabilifics 
for rapid detection and response. Potential concerns related to cyber security may be escalated to our board-level Technology 
Commitlee, as appropriate. As a complement to the overall cyber security risk managcnient, we use a number of internal training 
methods, both formally fliiough mandatory courses and informally through wrilten communications and other updates. Internal 
policies and procedures have been implemented to encourage the reporting of potential phishing attacks or other security risks. We 
also use third-patty services lo tesl the efiectiveness ofour cyber securily risk management framework, and any such third parties are 
required to comply vvith our policies regarding information security and confidentiality. 

To mitigate operational risks, we have an Operational Risk Commitlee. a Legal, Regulalory, and Compliance Committee, and a 
Third Party Risk Management Commitlee. The responsibilities of these coniiiiittccs, among olher duties, include establishing and 
maintaining management information systems lo monitor material risks and to identify potential concerns, risks, or trends that may 
have a significant impact and ensuring lhal recommendations are developed to address the identified issues. In addition, we have a 
Model Risk Oversight Conimillee that is responsible for policies and procedures describing how model risk is evaluated and managed 
and the applicalion of the governance process to implement these practices ttii ouglioui the enterprise. These committees report any 
significant findings and recommendations to the Risk Management Committee. Potential concerns may be escalated to our ROC of 
the Board, as appropriate. Significant findings or issues are escalated by the Third Party Risk Management Committee to the 
'Technology Committee ofthe Board, as appropriate. 

The goal of this framework is to implement effective operational risk techniques and strategies; minimize operational, fiaud, a'nd 
legal losses; ininimize the impact of inadequately designed models and enhance our overall performance. 

Compliance Risk 

Financial insliltilions are subject to many laws, rules, and regulations at both the federal and state levels, 'These broad-based 
laws, rules, and regulations include, but are not limited to, expectations relating lo anli-money laundering, lending limits, client 
privacy, fair lending, prohibitions against unfair, deceptive or abusive acts or practices, protections for military menibers as they enter 
aciive duty, and comniunity reinvestment. The volume and complexity of recent regulatory changes have increased our overall 
compliance risk. .As such, we utilize various resources to lielji ensure expectations are met, including a team of compliance experts 
dedicated lo ensuring our confonnance with all applicable laws, rules, and regulations. Our colleagues receive training fbr several 
broad-based laws and regulations including, but not liniited to, anti-money laundering and customer pi ivacy. .Additionally, colleagues 
engaged in lending activities receive tiaining for laws and regulations related lo flood disaster protection, equal credit opportunity, fair 
lending, and/or olher courses related to the extension ofcrcdil VVe sel a high standard of expectation for adherence to compliance 
iiianagemen! and seek to ctnitinuously cnliance our performance 
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Capital 

(This section should he read in conjunclion wilh the Regulalory •Vlalleis section included in f^ail I. llem I and Nole 21 of the Noles to 
Consolidated Financial Stalemenls ) 

Both regulatory capilal and shareholders' equity are managed at the Bank and on a consolidated basis. We have an active 
program for nianaging capilal and maintain a compiehensive process for assessing the Conipany's overall capilal adequacy. We 
believe our current levels of both regulaloty capital and shareholders' equily are adequate. 

Regulatory Capital 

VVe arc subject lo the Basel 111 capital requirements including the standardized appronch for calculating risk-weighted assels in 
accordance wilh .subpart D of the final capital rule. The following table presents risk-weighted assels and other financial dala 
necessary lo calculate certain financial ralios, including CETl, which we use to measure capilal adequacy. 

Table 24 - Capital Under Current Regulatory Standards (Basel 111) 
At December 31, 

Irltiilrtr {inititint.x III millwiix) 2018 2017 

CET I risk-based capital ratio: 

Total shareholders'equity $ 11,102 $ 10,814 

Regulatory capital adjustiiients; 

Shareholders" preferred equity and related suiplus (1,207) (1,076) 

Accumulated other comprehensive loss (income) offset 609, 528 

Goodwill and other intangibles, net of taxes (2,200) (2,200) 

Deferred tax atiscls lhal arise from tax loss and credit carryforwards (33) (25), 

CET 1 capital 8,271 8,041 

Additional tier 1 capital 

Shareholders' preferred equity 1,207 1,076 

Other - - (7) 
Tier 1 capital 9,478 9,110 

LTD and other tier 2 qualifying instruments 776 869 

Qualifying allovvance for loan and lease losses 868 778 

Total risk-based capilal S 11.122 $ 10,757 

Risk-weighted assels (RWA) S 85,687 $ 80,340 

CET 1 risk-based capital ratio 9.65% 10.01% 

Olher regulatory capital dala: 

Tier 1 risk-based capital ratio 11.06 11.34 

Total risk-based capital ratio 12.98 13.39 

Tier 1 leverage ratio 9.10 9.09 
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Table 25 - Capital .Adequacy—Non-Regulatory (Non-GA,-\P) 

ftlirlltii innciiiriis III iilillttiiisl 

Consolidated capital calculations: 

f^ommon shareholders' equity 

Preferred shareholders' equity 

Total shareholders' equity 

Goodwill 

Olher inUiiigible asscis (I) 

•folal tangible equity 

Preferred shareholders' equity 

Total tangible common equity 

Total assets 

Goodwill 

Other intangible assets (T) 

Total tangible assets 

Tangible equily / tangible asset ratio 

'Tangible coninion equity / tangible asset ratio 

Tangible conimon equity / RWA ratio 

(1) Other intangible assets are net of deferred lax .labilily, 

Al December 31, 
2018 2017 

$ 9,899 $ 9.743 

1,203 1,071 

11,102 10,814 

(1.989) (1.993) 

(222) (273) 

8,891 8,548 

(1,203) (1,071) 

s 7,688 $ 7.477 : 

$ 108,781 $ 104,185 

(1,989). (1.993) 

(222) (273) 

s 106,570 $ 101,919 

8.34% 8.39% 

7.21 7.34 

8.97 9.31 

The following lable presents certain regulatory capilal data at both the consolidated and Bank levels for the past two years: 

Table 26 - Regulatory Capital Data 

At December 31, 

Basel 111 (thiliir iimoimlt III ilitlliiwsi 

Total risk-weighted assets 

CET I risk-based capital 

Tier I risk-based capital 

Tier 2 risk-based capital 

Total risk-based capilal 

CE T 1 risk-based capital ralio 

Tier I risk-based capital ratio 

Total risk-based capital ratio 

Tier 1 leverage ratio 

-At December 31, 2018, vve maintained Basel 111 capital ratios in excess ofthe well-capilalized standards established by the 

Federal Reserve. 

The Conipany repurchased $939 million of common stock during 2018 al an average cost o f S15 .23 per share. Included in the 
share repurchase activity, the Company completed the $400 million ASR which effectively offset the impacl oflhe $363 million Series 
A preferred equily conversion in the 2018 first quarter 

2018 2017 

Consolidated X 85,687 $ 80,340 

Bank 85,717 80,383 

Consolidated 8,271 8,041 

B.-ink 8.732 8,856 

Consolidated 9,478 9,110 

Bank 9,611 9,727 

Consolidated 1,644 1,647 

Bank 1,893 1,790 

Consolidated 11,122 10.757 

Bank 11,504 11,517 

Con.solidated 9.65% 10.01% 

Bank 10.19 11.02 

Consolidated 11.06 11.34 

Bank 11.21 12.10 

Consolidated 12.98 I 3 J 9 

Bank 13.42 14.33 

Consolidated 9.10 9.09 

Bank 9.23 9.70 
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Shareholders' Equity 

We generale shareholders" equity primarily through the retention of c.iniings, net of dividends and share repurchases. Other 
potential sources of shareholders' equity include issuances of conunon and preferred stock. Our objective is lo mainlain capital al an 
ainount commensurate wilh our risk profile and risk tolerance objectives, to meet both regulatory and market expectafions, and to 
provide the flexibility needed for future growth and business opportunities. 

Shareholders' equity totaled $11.1 billion at Deceniber 31, 2018, an increase of $0.3 billion when compared wilh December 31, 
2017. 

On June 28, 2018, Huntinglon was notified by the Federal Reserve lhat it had no objection to Huntington's proposed capital 
actions included in Huntington's capilal plan submitled in the 201 8 CCAR. These actions included a 27% increase in quarterly 
dividend per common share to $0.14, starting in the third quarter of 2018, the repurchase of up to $1.068 billion of common stock over 
the next four quarters (July 1, 2018 through June 30, 2019), and maintaining dividends on the outstanding classes of preferred stock 
and trust preferred securities. Any capital aciions, including those contemplated in the above announced aciions, are subject to 
consideralion and evaluation by Huntington's Board ofDircclors. 

On July 17, 2018, the Board aulhorized the repurchase of up to $ 1.068 billion of common shares over the four quarters Ihrough 
the 2019 second quaiter During 2018, Huntinglon repurchased a lolal of 61.6 million shares al a weighted average share price of 
$15.23. Purchases of conimon shares under the authorization may include open market purchases, privately negotiated transaetions, 
and accelerated repurchase programs. 

On July 27, 2018, Hunlington enteied into an accelerated share rcptuchase agreement for the repurchase ofapproximately $400 
million ofits outstanding common shares. The accelerated share repurchase prograin enabled Huntinglon to purchase 20.9 million 
shares immediately. The accelerated share repurchase program ended in Seplember 2018, resulting in an additional 4.4 million shares 
being delivered to Hunlington. 

Dividends 

Wc consider disciplined capital management as a key objective, vvith dividends representing one component. Our .strong capital 
ratios and expectations for continued eaniings growth positions us to continue lo actively explore additional capital nianagement 
opportunities. 

Share Repurchases 

From time to time the board of directors authorizes the Company lo repurchase shares of our common stock. Although we 
announce when the board of directors authorizes share repurchases, we typically do not give any public nofice before we repurchase 
our shares. Future stock repurchases may be private or open-market repurchases, including block transactions, accelerated or delayed 
block Iransactions, forward transactions, and similar transactions. Various factors determine the amount and timing of our share 
repurchases, including our capital requiremenls, the number of shares we expect to issue for employee benefil plans and acquisitions, 
market conditions (including the trading price of our stock), and regulalory and legal considerations, including the Federal Reserve's 
response to our annual capital plan. There were 61.6 million common shares repurchased during 2018. 

BUSINESS SEGMENT DISCU.SSION 

Overview 

Our business segments are based on our internally-aligned segment leadership structure, vvhich is how we monitor results and 
assess performance. Wc have four major business segments; Consumer and Business Banking, Conimercial Banking, Vehicle 
Finance, and Regional Banking and The Huntinglon Private Client Gioup (RBHPCG). The Treasury / Olher function includes 
technology and operaiions, other unallocated assets, liabilities, revenue, and expense. 

Business segment results arc determined based upon our nianagement practices, which assigns balance sheet and income 
slalement itenis to each of the business segments. The process is designed aiound our organizational and management structure and, 
accordingly, the results derived are not necessarily comparable with similar information published by other financial institutions. 

Revenue Sharing 

Revenue is recorded in the business segment responsible for the related produci or service. Fee sharing is recorded to allocate 
portions of such revenue lo olher business segments involved in selling to, or providing service to customers. Results of operations 
Ibr the business seemenls reflect these fee sharing allocations. 
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E.\:pense A llocation 

1'hc management piocess that develops the business segment reporting iitllizus various estimates and allocation methodologies 
to measure the perfomiance of the business segments. Expenses are allocated to business segments using a two-phase approach. The 
first phase consists of measuring and ass'igiiing untl cost.s (activity-based costs) lo activities related to product origination and 
servicing. These activity-based costs are then extended, based on volumes, with the resulting amount allocated to business segments 
that ovvn the related products. The second phase consists oTtlie allocation of overhead costs to all four business segments from 
Treasury /'Other We utilize a full-allocation nielhodology, where all Treasuiy / Olher expenses, excepl reported Significant Itenis, and 
certain olher residual expenses, are allocated to the four business segments. 

Funds Transfer Pricing (FTP) 

We use an active and centralized FTP nielhodology to attribute appropriale income to the business segments. The intent of the 
F'TP methodology is to iransfer interest rate risk from the business segments by providing matched duration funding ofassets and 
liabililies. The resull is to centralize the financial impact, managenient, and reporting of interest rate risk in the Treasury / Other 
function where it can be centrally monitored and managed. 'The Treasury / Other fiinction charges (credits) an internal cost of funds 
for assets held in (or pays for funding provided by) each business segment. The FTP rate is based on prevailing market inlerest rates 
for comparable duration assets (or liabilities). 

Net Income by Business Segment 

Net income by business segment for the past three years is presented in the following table: 

Table 27 - Net Income (Los.s) by Business Scgnient 

Year l.'.nded Deeembei' 31 
idolltir iiiinniiir.x in inlllUin.ti 2018 2017 2016 

Consumei and Business Banking $ 463 $ 344 $ . 303 

Commercial Banking 553 439 316 

Vehicle Finance 165 147 126 

RBHPCG . 106 76 68 

Treasury / fjlher 106 ISO (101) 

Nel income $ 1,393 $ 1,186 $ 712 

Treasury / Other 

The Treasuiy / Other function includes revenue and expense relaled to assets, liabilities, and equity nol directly assigned or 
allocated to one ofthe four business segments. Asscis include investnient securities and bank ovvned life insurance. Net inlcresl 
inconic includes the impact of administering our investment securities portfolios, the net impact of derivatives used to hedge interest 
rale sensitivity as well as the financial impact associated wilh our FTP methodology, as described above. Noninterest income includes 
miscellaneous fee income not allocated to olher business segments, such as bank ovvned life insurance income and securifies and 
tiading asset gains or losses. Noninterest expense includes certain corpoiate administrative, and other miscellaneous expenses not 
allocated to other business segments, l he piovision for income taxes for the business segments is calculated at a slaluloiy 2\% tax 
rate and a 35% tax rate for periods prior to January 1, 2018, although our overall effeclive lax rale is lower As a result. Treasury / 
Other refiects a credit for income taxes representing the difference between the lower effeclive lax rale and the statutory tax rate used 
at the time to allocate income taxes to the business scginciils. 
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Consumer and Business Banking 

Fable 28 - Key Performance Indicators for Consumer and Business Banking 
Year Ended December 3 1. Chani;e f-oin 2017 

uliitlrir timrutntt in niiiliiriit fiiili'..t.'i rrihfnr'i.u' titiU'iil 201S 20 i 7 Amount Percent 20:6 

Net inlerest income S 1.685 S 1.549 S 136 9 % $ 1,224 

Provision for credit losses 141 108 33 31 68 

Noninterest income 738 735 ^ 3 — 649 

Noninierest expense 1.696 1,647 49 1,339 

Provision for income laxes 123 185 (62) (34) 163 

Net income <; 463 s . 344 S 119 35 % J 303 

Nuniticr oCcmplov'ees (average full-time e<|uivaleiil) 8.355 8,616 (261) (3)%. 7.466 

•folal aveiage as.scts 5, 26.861 $ 25.656 $ 1.205 5 % 21.317 

'Total average loans/leases 21,866 20.744 1.122 5 17.861 

Total average deposits 47 827 45,287 2,540 6 36,652 

Nel inlerest margin 3.62%. 3,52% 0.10% 3 3.42% 

NCOs $ 108 J, 104 $ 4 4 % 74 

N(X)s as a % of average loans and leases 0.50% 0 50% —% — 0.42% 

2018 versus 2017 

Consumer and Business Banking, including Home Lending, reported net income of $463 million in 2018, an increase of $119 
million, or 35%, compared with net income of $344 million in 2017. Segment net interest income increased $136 million, or 9%, 
primarily due lo an increase in total average loans and deposits. The provision for credil losses increased $33 million, or 31%, driven 
by an increase in the allowance, primarily related to the other consunier portfolio. Noninterest expense increased $49 million, or 3%, 
due to increased personnel costs and allocated expenses. 

Home Lending, an operating unit of Consumer and Business Banking, reflects the result of the origination of mortgage loans less 
referral fees and nel inleresl income for mortgage banking products distributed by lhe retail branch network and other business 
segments. Home Lending reported a loss of $11 million in 2018, compared with net income of $12 million in the prior year. While 
lotal revenues increased largely due lo higher residenlial loan balances, this increase was offset by an increase in noninierest expenses 
of $28 million, or 20%, as a result of higher origination volume and higher indirect expense allocations. Income fi om lower 
origination spreads was offset by higher origination volume. 

2017 versus 2016 

Consumer and Business Banking reported nel income of $344 million in 2017. compared wilh net income of $303 million in 
2016. 'The $41 million increase included a $325 million, or 27%. increase in net interest income and an $86 million, or 13%, increase 
noninterest incoine, partially olfset by a $308 million, or 23%, increase in noninterest expense, a $40 million, or 59%, increase in 
provision for credit losses, and a $22 million, or 13%, increase in provision Ibr income taxes. 

Home Lending reported nel income of $12 million in 2017, a dcciease of S12 million, compared to the yeai-ago period. While 
total revenues increased $5 million, or 3%, this increase was offset by an increase in noninterest expenses of $18 million, or 15%. 
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Commercial Banking 

Fable 29 - Key Performance Indicators for Commercial Ranking 
Year Ended Deeembei 31. Chaniic irom 201 

iitnltru riniritinrt ill nnllitiifx nnUw nihr'i-it i.vi- ihiw.h 2018 2017 Amount Percent 2016 

Nel interest income $ 938 $ 901 $ 37 4% $ 717 

Provision fur ciedit losses 38 30 8 27 79 

Noninterest income 313 278 35 13 245 

Noninterest expense 513 474 39 8 397 

Provision tor income taxes 147 236 (89) (38) " 170 
Net income S 553 % 439 .$ 114 26% s 316 

Number o f employees (average full-time equivalent) 1.266 1.227 39 3% 1,075 

'Total average assets S 33,178 % 31.322 .$ 1.856 6 % 26,894 

Total average loans/leases 26.301 25,259 1.042 4 21,278 

Total average deposits 22,216 21,175 1.041 5 17,349 

Nel interest margin 3.26 % 3.34% (0.08)% (2) 3,11% 

NCOs $ (7) $ 1 \ (8) (800) $ 2 

NCOs as a % o f average loans and leases (0.0.3)% —% (0,03)% (100) 0.01% 

2018 versus 2017 

Commercial Banking reported net income of $553 million in 201 8, an increase of Sl 14 million, or 26%, compared with net 
income of $439 million in 2017. Segment nel interest income increased $37 million, or 4%, primarily due to a A% growth average 
loans and leases and a 5% growth in average deposits. Net interest margin decreased eight basis points, primarily driven by a decline 
in loan and lease spreads, partially offset by an improvement in deposit spreads. The provision for credit losses increased $8 million, 
or 27%o, primarily due to growth in the porlfolio, partially offset by a reduction in NCOs. Noninterest income increased $35 million, 
or 13%, largely driven by an increase in capital markets related revenues and loan eommitment and olher fees. Noninterest expense 
increased $39 million, or 8%), primarily due to an increase in personnel expense and allocated overhead, paitially offset by a decrease 
in operating lease expense. 

2017 versus 2016 

Commercial Banking reported net income of $439 million in 2017, compared wilh net income of $316 million in 2016. The 
$123 million increase included a $184 million, or 26%, increase in nel inlerest income, a $33 million, or 13%> increase in noninterest 
income, partially offset by a $77 million, or 19%, increase in noninterest expense and a S66 million, or 39%), increase in provision for 
income taxes. 

Vehicle Finance 

Table 30 - Key Performance Indicators for Vehicle Finance 
Year EiHled Deceiii bci 31. Change f lom 2017 

tiltrlltir timniinls in niilhtnis iiiili;t.\ tilheiii ise imlfdl 2018 2017 .Amount Percent 2016 

Net interest incoine $ 403 $ 424 $ (21) (5)% S 344 

Piovision (reduction in allowance) for credit los.scs 55 63 (8) (13) 47 

Noninterest income 10 14 (4) (29) 15 

Noninterest expense 149 149 — 118 

Provi.sion for inconic taxes 44 79 (35) (44) 68 

Nei income ;> 165 S 147 $ 18 12 % $ 126 

Nu.mber o f employees (average full-time equivalent) 264 253 11 4 % 211 

Total average assets S 18.502 10.966 .S L536 9 $ 14,369 

•fotal tiverage loans/lea.ses 18,482 16,936 1,546 9 14,089 

Total average deposits 337 334 3 1 288 

Not inlerest margin 2.18% 2 5 1 % (0 33)% (13) 2.40% 

NCO.^ % 43 S 52 .S (9) (17) s 34 

NCOs as a % o f average loans and lenses 0,23% 0.31% (0.08)% (26) 0.24% 
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2018 versus 2017 

Vehicle Finance reported net income of $165 million in 2018, an increase of $18 million, or 12%, compared with net income of 
$147 million in 2017, Results primarily reflect a lower provision for income laxes. as well as, a lower provision for credit losses 
primarily resulting from a decrease in NCOs compared to the prior year Segment net interest income decreased S21 million or 5%, 
due 10 the 33 basis point reduction in the net inleresl margin, which reflects the continued run off of the higher yielding acquired 
poitfolio and, lo a lesser degree, lower spreads on new loan production as a result oflhe rising rate environment during mosl of 2018. 
These decreases were partially offset by a 9% increase in average loan balances. Noninterest income was down slightly primarily 
reflecting lower servicing income due to the run off of securitized loans, while noninterest expense was unchanged. 

2017 versus 2016 

Vehicle Finance reported nel inconic of $147 million in 2017, compared with net income of$l26 million in 2016. The $21 
million increase included an $80 inillion, or 23%, increase in net inlcresl income, partially offscl by a $31 million, or 26%, increase in 
noninterest expense, a S16 million, or 34%, increase in the provision for credit losses and an $11 million, or 16%), increase in the 
provision for incoine laxes. 

Regional Banking and The Huntington Private Client Group 

Table 31 - Key Performance Indicators for Regiona,! Banking and The Huntington Private Calient Group 

Year Ended December 31. Change from 2017 

ftlrillrir iiiitiJinifr in inillitms tinlf.r,t oth^nvi.rf.i]rilett) 2018 2017 Amount Peicenl 2016 

Net interest income $ 192 S 172 $ 20 12% $ .153 

Provision (reduction in allovvance) for credit losses ! — 1 100 (3) 

Noninlercsl incoine 193 188 5 3 177 

Noninterest expense 250 243 7 3 229 

Provision for income laxes 28 41 (13) (32) 36 

Net income S 106 .S 76 $ 30 39% $ 68 

Number of employees (average full-time equivalent) 1.030 1.023 7 1% 977 

Total average assets s 6.149 S 5.543 $ 606 11 % 4,615 

Total average loans/leases 5.494 4.857 637 13 4,120 

Total aveiage dcposils 5,862 6.028 (166) (3) 5,342 

Nel inlerest mtirgin 3.33% 2 92% 0.41 %. 14 2.90 % 

NCOs $ -•• S 2 $ (2) (100) $ (2) 

NCOs as a % of average loans and leases 0.04% (0.04)% (100) (0.05)% 

Toliil assels under managenient (in billion.':)— cop s 15 3 $ 18.3 $ (3.0) (16) $ 16.9 

Total trusl assets (in billions)—eop 105 1 no.l (5.0) (5) 94.7 

eop—End of Pciiod 

2018 versus 2017 

RBHPCG reported net income of $106 million in 2018, an increase of $30 million, or 39%), compared with a net income of $76 
inillion in 2017. Net interest income increased $20 million, or 12%, due to an increase in average lotal loans combined wilh a 41 basis 
point increase in net inlerest margin. The increase in average lotal loans was due to growth in commercial and portfolio mortgage 
loans. Noninlercsl income increased $5 million, or 3%, primarily rcflcctiiig incieased trusl and investment nianagemenl revenue as a 
resull of increased sales production and year over year market growth. Noninierest expense increased $7 million, or 3%, mainly as a 
result of increased personnel expenses related to the hiring of new sales producers. 

2017 versus 2016 

RBHPCG reported net income of $76 million in 2017. compared with a nel income of S68 million in 2016. The $8 million 
increase included a $19 million, or 12%. increase in net interest income and an $ 11 million, or (>%. increase in noninterest income, 
partially offset by a $14 million, or 6%. increase in noninterest expense and a $5 million, or 14%, increase in provision for income 
taxes. 
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RESULTS FOR I HE FOURTH QUAR'rEK 

Earnings Discu.ssion 

In the 2018 fourth quarter, vve reported net income of S334 million, a decrease of $98 million, or 23%, from the 2017 fourth 
quaiter Diluied earnings percommon share fbr the 2018 fourth quarter were $0 29, a decrease of SO.08 from the year-ago 
quarter 

Table 32 - Significant Items Influencing Earnings Performance Comparison 
trlnltiir rtiiiiinnt.r; tn rinllnni.t. r:\ff[it orr s/nir'r- tliiuii 

Three .Vlonlhs Ended: .'Vmouiit EPS(l) 

December 31, 2018—Nel income 

Karnings per share, after-lax 

$ 334 

$ 0.29 

.'Vmount r.ps(i) 
December 2017—Net income 

Earnings per share, al'tcr-tax 

S 432 

S 0.37 

Federal tax reform-related tax benefit 

Tax impacl 

S 

123 

Federal tax reform-related tax benefit, after-tax S 123 $ 0.11 

(I) Based on average outstanding diluted common shares. 

Net Interest Income/Average Balance Sheet 

FTE net interest income forthe 2018 fourth quarter increased $59 million, or 8%, from the 2017 fourth quarter This 
reflected the benefit from the $3.8 billion, or 4%, increase in average earning assets coupled with an 11 basis point increase in the 
FTE net inlerest margin to 3.41%). Average earning asset yields increased 51 basis points year-over-year, driven by a 53 basis 
point improvement in loan yields. Average interest-bearing liability cosls increased 50 basis points, although interest-bearing 
deposit costs only increased 47 basis points. The cost of short-term borrowings and long-term debt increased 134 basis points and 
109 basis points, respectively. The benefit from noninterest-bearing ftmds increased 10 basis points versus the year-ago quarter. 
Embedded within these yields and costs, FTE net interest income during the 2018 fourth quarter included $17 million, or 
approximately seven basis points, of purchase accounting impact compared to S24 million, or approximately 10 basis points, in 
the year-ago quarter The 2018 fourth quarter included an approximately two btisis point impacl from higher commercial interest 
recoveries. On a year-over-year basis, NIM was negatively impacted by two basis points as a result of the impact of federal tax 
reform on the FTE adjustment. 

Table 33 - Average Earning Assets - 2018 Fourth Quarter vs. 2017 Fourth Quarter 
Fouith Ouaiter Change 

Ulti/li/r iiiiiiittil.'.x ill iriilltfiitf) 20 IS 2 017 Amouni Percent 

Loans/Leases 

Commercial and industiial S 29.557 S 27,445 J 2,112 8% 

Commercial real eslate 6.944 7,196 (252) (4) 
Total comincrcial 36.501 34.641 1.860 5 

Automobile 12.423 11.963 460 4 

Home equity 'A,8I7 10,027 (210) (2) 
Residential mortgage 10.574 8.809 1,765 20 

RV and marine finance 3.216 2.405 811 34 

Olhcr consumer 1,291 1.095 196 18 

loial consumer 37.321 .34,299 3,022 9 

Total loans/leases 73,822 68.940 4.S82 7 

ToLtl securities 22.656 24,309 (1.653) (7) 

Loans held-for-.sale and other earning as.scts 1.274 688 586 85 

fotal earning assets S 97,752 J 93,937 S 3,813 4% 

.Average earning assels for the 2018 fourth quarter increased $3.8 billion, or •Wn, from the year-ago quaiter, primarily 
reflecting a $4.9 billion, or 7%i, increase in average total loans and leases .Average C&l loans increased $2.1 billion, or 8%, 
refiecting broad-based giowth. .-Vveiage icsidential mortgage loans increased $1.8 billion, or 20%, driven by an increase in 
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lending officers and expansion into the Chicago market. .Average RV and mai ine finance loans increased $0.8 billion, or 34%, 
reflecting the success of the geographic expansion over the pasl two year's, while maintaining our comiiiilinent to super prime 
originations., Average automobile loans increased $0.5 billion, or 4%. driven by origination volume consistent with current 
market dynamics and our continued eonimitment lo high quality borrowers while optimizing yield and production in the rising 
rale environment over the past year Avei age securities decreased $ 1.7 billion, or 7%, primarily due lo runoff in the portfolio, 
partially offset by continued growth in direct purchase municipal instruments in our commercial banking segment. 

Table 34 - Average Interest-Bearing Litibilitics - 2018 Fourth Quarter vs. 2017 Fourth Quarter 
Foviilh Qi-aiier Change 

Itlnlliir timoimis in millionsi 2018 2017 Amount Percent 

Deposits 

Demand deposits: noninteresl-bearing $ 20.384 % 21,745 % (1..36I) (6)% 

Demand deposits; interest-bearing I9.X60 18.175 1.685 9 

Total demand deposits 40,244 39,920 324 1 

Money market deposits 22.595 20.731 1.864 9 

Savings and other domestic dcposils 10.534 11.348 (814) (7) 
Core certificates of deposit 5.705 1.947 3,758 193 

Total core dcposils 79,078 73,946 5.132 7 

Other domestic deposits of $250,000 or more 346 400 (54) (14) 

Brokered deposits and negotiable Cf^s, 3.507 3.391 116 3 

'Total deposits 82.931 77.737 5,194 7 

Short-term borrowings 1,006 2,837 (1,831) (65) 

Long-term debl 8.871 9.232 (361) (4) 

Total interest-bearing liabilities $ 72.424 $ 68.061 $ 4.363 6 % 

Average total deposits increased $5.2 billion, or 7%, while average lolal core deposits increased $5.1 billion, or 7%. 
Average total interest-bearing liabilities for the 2018 fourth quarter increased $4.4 billion, or 6%, from the year ago quarter 
Average core CDs increased $3.8 billion, or 193%, reflecting consunier deposit growth initiatives primarily in the first three 
quarters of20l8. Average money market deposits increased $1.9 billion, or 9%, primarily reflecting growth in commercial and 
consumer balances. Savings and olher domeslic deposits decreased $0.8 billion, or 7%, primarily reflecting FirslMerit-related 
balance attrition and continued consumer produci mix shift. Average short-term borrowings decreased $1.8 billion, or 65%i, as 
continued growth in core dcposils reduced reliance on wholesale funding. 

Provision for Credit Losses 

'The provision for credit losses decreased lo $60 million in the 2018 fourth quarter compared to $65 million in the 2017 
fourth quarter 

Noninterest Income 

Table 35 - Noninterest Income - 2018 Fourth Quarter vs. 2017 Fourth Quarter 
Fourih t.?Liaiier 

Hlolliii- innoitiils in iiiillinii.t) 

Change 

2018 2017 .Amount Percent 

Service charges on deposit accounts % 94 5 91 S 3 3 % 

Card and payment processing income 58 53 5 9 

Trust and managemenl investment .services 42 41 1 2 

Mortgage banking income 33 (10) (30) 

Capital markets fees 29 23 6 26 

Insurance income 21 — 

—• Bank owned life insurance income 16 18 (2) (11) 

Gain on sale ofioans 16 17 (1) (6) 

Securities (losses) gains 119) (4) (15) (375) 

Other income 49 47 2 4 

noninterest income S 329 S 340 $ (10 (3)% 

Noninterest income Ibr the 2018 foiiith quarter decreased $11 million, oi 3%, from the year-ago quarter Securities losses 
•vvere $19 million compared lo $4 million in lhe year-ago quarter reflecting the losses relaled to the Sl.l billion poitfolio 
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lepositioning completed in the 201 8 fourth quarter Mortgage banking inconic decreased S10 million, or 30%, primarily 
reflecting lower spreads on origination voliinie. Capital markets fees increased S6 million, or 26%, primarily driven by $4 million 
of fees from HSE, which was acquired October 1, 201 8, Card and payment processing income incieased $5 inillion, or 9%, due 
lo underlying customer grovvth and higher card usage. 

Noninterest Expense 

Table 36- Noninterest Expense-2018 Fourth Quarter vs. 2017 Fourth Quarter 

{rUrtlttr ointnints in niiltiiinst 

Fourth Quaiter Cliange 

{rUrtlttr ointnints in niiltiiinst J.V,. K ^ z; i | . ' .'Vniount Percent 

Personnel costs % 399 S 373 $ 26 7% 

Outside data processing and other services 83 71 12 17 

Net occupancy 70 36 34 94 

Equipmenl 48 36 12 33 

Deposit and other insurance expense 9 19 (10) (53) 

Professional seivices 17 18 (1) (6) 

Marketing 15 10 5 50 

.Amoriizaiion o f intangibles 13 14 (1) (7) 

Other expense 57 56 1 2 

Total noninterest expen.se 

Number o f employees (average full-time equivalent) 

$ 711 $ 633 ,S 78 12% Total noninterest expen.se 

Number o f employees (average full-time equivalent) 15.657 15,375 282 2% 

Reported noninierest expense for the 2018 fourth quaiter increased $78 million, or 12%, from the year-ago quarter Net 
occupancy costs increased $34 million, or 94%), primarily reflecting $28 million of branch and facilily consolidation-related 
expense in the 2018 fourth quarter Personnel costs increased $26 million, or 7%, reflecting annual merit increases, higher benefit 
cosls, and $3 million of run-rale expense from HSE. Equipmenl increased $12 million, or 33%. primarily refiecfing $7 million of 
branch and facility consolidation-related expense in the 2018 fourth quarter Outside dala processing and other services expense 
increased $12 million, or 17%, priinarily driven by higher technology investment costs. Marketing increased $5 million, or 50%, 
primarily reflecting timing of marketing campaigns. Deposit and other insurance expense decreased $10 million, or 53%, due to 
the discontinuation of the FDIC surcharge in the 2018 fourth quarter 

Provision for Income Taxes 

( This section should be read in coniunction wilh Note I and Note 16 of the Noles to Consolidated Financial Slaiements.) 

The provision for incoine taxes in the 2018 fourth quaiter was $57 million compared to a $20 million benefil in the 2017 
fouith quarter The effeclive tax rales for the 2018 fourth quarter and 2017 fourth quarter were 14.6% and (4.8%)), respectively. 
Included in the 2017 fourth quarter results is a $123 million tax benefit related to the TCJA enacted on December 22, 2017, 
primarily attributed lo the revaluation of net deferred tax liabililies al the lower statutory fedei al income tax rale; We completed 
our provisional estimate relaled to tax refonn during the 2018 fourth quarter Al December 31. 201 8, we had a nel federal 
deferred tax liabilily of $105 million and a iiel slale deferred tax assel of $4 1 miliion. 

Credit Qutdity 

NCOs 

Nel charge-offs increased S9 million to $50 million. The increase was priinarily centered in the C&l portfolio, wilh no 
segment or geographic concentration. Consumer charge-offs have remained consistent over the past year NCOs represented an 
annualized 0.27%o of average loans and leases in the cun enl quarter, up from 0.16% in the prior quarter and up from 0.24% in the 
year-ago quatter 

NALs 

Ovei'all asset quality performance reniaiiied consislenl with prior periods and our expeclalions. The consunier porlfolio 
metrics continue to reflecl the results associated wilh our focus on high quality borrovvers, with an expected modest seasonal 
impacl evident across the poitfolios. The conimercial portfolios have performed consistently, with .some qtiaiter-to-quaiter 
volatility as a result ofthe absolute low level of problem loans. 

Nonaccrual loans and leases decreased $9 million, or 3%. from the yeai-ngo quarter lo $340 million, or 0,45?zo oflotal loans 
and leases. 'The year-ovei-year decline was centered in the commercial real estate and residential mortgage portfolios, partially 
offset by an increase in the commercial portfolio. OREO balances decieased SIO inillion. or 30%. from the year-ago quarter. The 
decline in (JREO assets reflected reductions in both commercial and rcsidcnti;!! properties NF.As decreased to $387 million, or 
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0.52% oflotal loans and leases and OREO. On a linked quarter basis, N.ALs decreased S30 million, or 8%. while NP.As 

decreased $ 16 million, or -4%, 

AC.L 

(This seciion should he lead in conjunclion with Nole .? oflhe Noles lo Consolidated Financial Stalemenls.) 

The period-end ALLL as a perceniage of lotal loans and leases increased lo 1.03% compared to 0.99%) a year ago, while the 
.ALLL as a perceniage of period-end total NALs increased to 228% from 198% over the same period. The increase in the ALLL 
is primarily the rcsull ofloan growth. We believe the level ofthe ALLL, and ,ACL are appropriale given the lovv level of problem 
loans and the current composition oflhe overall loan and lease porlfolio. 

Table 37 - Selected Quarterly Financial Information (1) 
Three Months I-̂ ndcd 

(rlirttur amniiiit.t ni iiiillioiis. .sliniv witiiiints in tlitnistniilsi December 31, September 30. June 30, March 31. 

2018 2018 2018 2018 

Interest income S 1,056 S 1,007 $ 972 $ 914 

Interest expense 223 205 188 144 

Nel interest income 833 802 784 770 

Provision for credit losses 60 53 56 66 

Net iiiteresi income after provision for credil losses 773 749 728 704 

Total noninterest income 329 .342 336 314 

Total noninterest expense 711 651 652 633 

income before income taxes 391 440 412 385 

Provision (benefit) for income taxes 57 62 57 59 

Net income 334 378 355 326 

Dividends on preferred shaies 19 18 21 12 

Net income applicable to conimon shares s 315 S 360 S 334 $ 314 

Common shares outstanding 

Average—basic 1.054,460 1,084.536 1,103,337 1,083,836 

Average—diluted (2) 1.073.055 1.103.740 1.122,612 1,124,778 

Ending 1,046,767 1,061,529 1.104,227 1,101,796 

Book value per common share $ 9.46 S 9.17 $ 9.30 $ 9.17 

Tangible book value per common share (3) 7.34 7.06 7.27 7.12 

Per coinmon share 

Net income—basic $ 0.30 S 0.33 $ 0.30 $ 0.29 

Net inconic—diluted 0.29 0.33 0.30 0.28 

Return on average total assels 1.̂ 5% 1.42% 1.36% 1.27% 

Return on average common shareholders' equily 12.9 14.3 13.2 13.0 

Return on average tangible conimon sharelioldeis' equily (4) 17.3 19.0 17.6 17.5 

Efficiency ratio (5) 58.7 55.3 56.6 56.8 

Effective lax rate 14.6 14 1 13.8 15,3 

Margin analysis-as a % of aver.ige earning a.ssets (6) 

Inleresl income (6) 4 34';',, 4 16'/u 4.07% 3.91% 

Interest expense 0 93 0.84 0.78 0.61 

Net interest margin (6) 3.41% j.52% 3.29% 3,30% 

Revenue—F'TF 

Net interest income s 833 $ 802 $ 784 S 770 

FTE adjustment ' 8 8 7 7 

Net inleie.s' income (6) 841 810 791 777 

Noninlercsl income 329 . -•'42 336 314 

Total revenue (6) s 1.170 s 1,152 $ 1,127 s 1,091 
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Table 38 - Selected Quai tcHy Capital Data (1) 

2018 
Capital adequacy (Basel III) Decemsisr 31, Seplember 30, June 30, March 31. 

Total risk-weighted assets S 85.687 $ 83.580 $ 82,951 $ 81,365 

Tier 1 leverage ratio (period end) 9.10% 9 14% - 9.65% 9.53% 

CET 1 risk-based capital ratio 9.65 9.89 10.53 10.45 
Tier 1 risk-based capital ratio (period end) 11.06 11.33 11.99 11.94 

Totiil risk-based capilal ratio (period end) 12.98 13.36 13.97 13.92 

'Tangible tuiiuiiuii equily / tangible assel laliu (7) (9) 7.21 7.25 7 78 7.70 

Tangible equity / tangible asset ratio (8) (9) 8.34 8,41 8.95 8.88 
Tangible common equity / risk-weighted assets ratio (9) 8.97 8.97 9.67 9.65 

(1) Comparisons for presented periods are i.'npactcd by a number of factors. Refer to the Significant Items section for additional discussion regarding these 
items 

(2) Weighted average difutcd shares outstanding for the quarterly period ending March 31.2018, includes Ihc impact oflhe convertible preferred stock issued 
in April of 2008. 

(3) Other intangible •is.sets arc ncl of deferred lax liability. 
(4) Net income applicable to coinmon shares excluding expcn.sc for amoriizaiion of inlaiigibles for ihe period divided by average tangible shaichDlder.s' equity. 

Average tangible sha.-eholders' equity equals average total shareholders' equity less average I'ltangible assets and goodwill. Expense for amorti'zation of 
inta:igibles and average intangible assets are nel of deferred tax liability. 

(5) Noninterest expense less amortization of intangibles and goocwill impairment divided by the sum of F I E nel interest income and noninterest income 
excluding secuiities gains (losses) 

(6) Presented on a FTE basis assuming a 2!% tax rale. 
(7) 'Tangible common equity (total coinmon equity less goodwill and other intangible assets) divided by tangible assets (total assels less goodwill and other 

intangible as.set.s). Other intangible assets are nel of deferred tax 
(8) Tangible equity (total equity less goodwill and other intangible assets) divided by tangible asscis (total asscis less goodwill and other intangible a.s.scts). 

Other intangible asscis are nel of de:"ericd tax. 
(9) Tangible equity, tangible common equity, and tangible assets are non-G.AAP Hnancial measures Additionally, any ratios utilizing these financial measures 

are also non-GAAP These financial measures have been included as they are considered to be critical metrics with which to analyze and evaluate financial 
condition and capital strength. Olher companies may calculate these financial measures differently. 
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Tabic 39 - Selected Quarterly Financial Information (1) 
•farce Monihs Ended 

Itltilliir rnntiitnrt tn itiillinni, \li(ifc riiniinnix m ilirjitttnittsi December 31, September 30, June 30. March 31, 

2017 2017 2017 2017 

Inleresl income $ 894 $ 873 $ 846 S 820 

Intercsl ex|x;nse 124 115 101 91 

N'el inleresl income 770 758 745 729 

Provision for credil losses 65 43 25 68 

Nel iiilca'SI income after provision for credit los.scs 705 715 720 661 

fotal noninterest income 3411 330 325 312 

Total noninterest expense 633 680 694 707 

Income before income taxes 412 365 351 266 

Provision (benefit) for income taxes (20) 90 79 59 

Net income 432 275 272 207 

Dividend.̂  on preferred shares 19 19 19 19 

Ncl income .ipplicable lo common shares s 413 s 256 s 253 s 188 

Common shares oulslanding 

.Average—ha.sic 1.1177,397 1,1186,038 l.(18X.934 1,086,374 

Average—diluied (2) 1.130,117 1,106,491 1.108.527 1,108,617 

Ending 1.072.027 1.080,9-16 1.090,016 1.087,120 

Book value per .shtire s 9.09 s 8.91 s 8.79 s 8.62 

'Tangible book viilue per share (3) 6.*J7 6.85 (̂ 74 6.55 

Percommon share 

Ncl income—basic s 0.38 s 0.24 s 0.23 

$• 
0,17 

Ncl income —diluted 0.37 0.23 0.23 0;I7 

Keliini on average lotal assets 1.67% 1.08% 1.09% 0.84% 

Fieluni on average cominon slinrtholder.s' cquily 17,0 10.5 10:6 8.2 

Ruliirii on iiveruge iniigiblu common sliareholders' equity (4) 22.7 14.1 14.4 11.3 

Ellicicncy ratio (5) 54.9 60.5 62.9 65.7 

lilTcctivc l.n\ r.ile (4.8) 24.7 22.4 22.2 

Margin nii.ilysis-a3 a % of average earning ii.s.seis (6) 

Intercsl income (6) 3.83% 3.78% 3.75% 3.70% 

Inleresl cxiKiisc 0.53 0.49 0.44 0.40 

Ncl inlerest margin (6) 3.30% 3.29% 3.31% 3.30% 

Reycnue—FTE 

Ncl inlcresl income s 771/ s 758 s 745 s 729 

FTE adjustment 12 13 12 13 

.Net interest income (6) 782 771 757 742 

Noninterest income 340 330 325 312 

'Total revenue (6) $ 1,122 s •1.101 s 1.082 s 1.054 
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Table 40 - Selected Quarterly Capital Dala (1) 
201 

Capital adeijuacy (tinsel III) Decenibei 31. Sci iier.lbei 30, June 30, March 31, 

Total risk-weighted assets .t 80.340 S 78.631 % 78,366 ; S 77,559 

Tier 1 leverage ralio 9 09';'D 8.96';'i. 8.98';'i 8.76% 

Tier 1 risk-based capital ratio 10 01 9.94 9.88 9.74 

Total risk-ba.sed capilal rtitio 11 34 11.30 1 1.24 l l . l 1 

Tier 1 coninion risk-based capital ratio 13 39 13.39 13.33 13.26 

Tangible conimun equily / langibic asset ratio (7)(9) 7 34 7.42 7.41 7.28 

Tangible equity / tangible asset ratio (8)(9) 8 39 8.49 8.49 8.38 

Tangible common equily / risk-weighted assets ratio (9) 9 31 9.41 9.37 9.18 

(1) Comparisons for presented penods aie impacted by a nu'nber of factors. Refer to the Significant Items sect on lor additior.al discussion icgaiding these 
Items. 

(2) For all quarterly periods presented prioi" to December 31. 2017. the impact ol ihc c-;vivcrlib!c prcfciicJ .stock issued m ;\pril or2008 '.vas excluded liom the 
diluted share calculation because the rcsu't would have been higher than basic earnings per conimon shaie (ami-dilutive) for Ihe periods. 

(3) Olhcr intangible as.scts aic net of defeired lax 
(4) Nel income tipphcable lo common sh.ircs excluding expense foi amortization nf ml,ingib!cs for the period divided b>" average tangible shaieholdcrs' cquily. 

.'Vverage tangible shareholders' equity equals average lolal shaicholdeis' equity less aveiage intangible assets and goodwill. Expense I'or amortization of 
intangibles and average intangible assels arc net of deferred tax. 

(5) Noninterest expense less amortization of inl.ingiiilcs and goodwill impairmcit divided b> the sum of Fl 1: nel inteiest income and noninterest income 
excluding sccuinics gains flosses), 

(6) Presenicd cm .a F'TE basis as.suming a 35% lax rale. 
(7) Tangible common equity (total common equity less goodwill and other intang.blc assets) divided by tangible assels (lolal assets less goodwill and olher 

intangible assels). Otiicr intangible assels are nel of deferred tax, 
(8) I'angible equity (total equity le-is goodwill and olhcr intangible assets) divided by tangible .assets (total assels less goodwill and other intangible a.s.sets). 

Other intangible tiss-ots arc net of deferred tax, 
(9) raiigibli: equity, tangible common equity, and tangible assets are noii-G.'V.AP financial measures. Additionally, any latios utilizing these financial measures 

are also non-GAAP These financial measures have been included as they aie considered to be critical metrics with .vhich to analyze and evaluate financial 
condition and capital strength. Other companies may calculate these financial measures differently. 

J ADDITIONAL DISCLOSURES 

Forward-Looking Statements 

This report, including MD&A, contains certain forward-look ing statements, including, but not limited to, certain plans, 
expectations, goals, projections, and stalemenls, vvhich arc not historical facts and are subject to numerous assumptions, risks, and 
unceitainties. Statements that do nol describe hislorical or current facts, including statenients about beliefs and expectations, are 
forward-looking statements. Forward-looking statements may be identified by words such as expect, aniicipale, believe, intend, 
estimate, plan, target, goal, or similar expressions, or future or conditional verbs such as will, may, might, should, would, could, or 
similar variations. The forward-looking statements are intended to be subject to the safe harbor provided by Seciion 27A ofthe 
Securities Act of 1933, Section 21E ofthe Securities E.xchange Acl of 1934, and the Private Securities Liligation Reform Act of 
1995. 

While there is no assurance lhal any lisl of risks and uncertainties or risk factors is complete, below are certain factors vvhich 
could cause actual results to differ materially from those contained or implied in the forward-looking statenients: changes in 
general economic, political, or industry conditions; uncertainty in U.S. fiscal and monetary policy, including the inleresl rale 
policies oflhe Federal Reserve Board; volatility and dismptions in global capital and credit markets; movements in inlerest rales; 
competitive pressures on produci pricing and services: success, impact, and liming ofour business strategies, including market 
acceptance of any new products or services iniplenieiitiiig our "Fair Play" banking philosophy; the nature, extent, timing, and 
results of governmental actions, examinations, reviews, reforms, regulations, and interpretations, including those relaled to the 
Dodd-Frank Wall Stieet Reform and Consumer Protection z\ct and the Basel III regiilatoiy ctipital rcfonns. as well as those 
involving the OCC, Federal Reserve, FDIC, and CFPB; and olher factors that may affect our future results. 

All forward-looking statements speak only as ofthe date they are made and ate based on information available at lhat 
time We do not assume any obligation to updaie forward-looking slatemeiits to reflecl circiinistaiices or events that occur after the 
date the forward-looking slalenienls were made or lo reflect the occurrence of unaniicipaied events excepl as required by federal 
securities laws. As forward-looking statemenls involve significant risks and uncertainties, caution should be exercised against 
placing undue reliance on such statenients. 
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Non-GAAP Financial Measures 

This docuinent contains GAAP financial measures and non-G.'\.'\P financial measures where management believes it to be 
helpful in understanding Huntington's resulls of operations or financial position. Where non-GAAP financial measures are used, 
the comparable GAAP financial measure, as well as the reconciliation to lhe comparable GAAP financial measure, can be found 
herein. 

Significant Itenis 

From lime-to-time, revenue, expenses, or la.xes are impacted by ilemsjudged by us lo be outside of ordinary banking 
aclivilies and/or by items that, while they may be associated wilh ordinary banking activities, are so unusually large that their 
outsized impact is believed by us al lhat time to be infrequent or shorl-term in nature. We refer lo such items as Significant Items. 
Most often, these Significant Itenis result from factors originating outside the Company; e.g., regulatory actions / assessments, 
windfall gains, one-lime tax assessments / refunds, liligation actions, etc. In olher cases, they may resull from our decisions 
associated with significant corporate aciions outside oflhe ordinary course ofbusiness; e.g., merger / restructuring charges, 
recapitalization actions, goodwill impairment, etc. 

Even though certain revenue and expense items are .naturally subject to more volatility than others due to changes in market 
and economic environment conditions, as a general rule volatility alone does nol define a Significant llem. For example, changes 
in the provision fbr credit losses, gains / losses from investment activities, asset valualion writedowns, etc., reflect ordinary 
banking activities and are, therefore, typically excluded from consideration as a Significant llem. 

We believe the disclosure of Significant Items provides a better understanding of our performance and trends to ascertain 
which of such items, if any, to include or exclude from an analysis ofour performance; i.e., wilhin the context of determining how 
lhal performance differed from expeclalions, as well as how, if al all, lo adjust eslimales of future performance accordingly. To this 
end, we adopted a practice of listing Significant Items in our external disclosure documents; e.g., earnings press releases, investor 
presentations. Forms 10-Q and 10-K. 

Significant Items for any particular period are not intended to be a complcle lisl of itenis lhal may materially impact current 
or future period performance. 

Fully-Taxable Equivalent Basis 

Interest income, yields, and ratios on a FTE basis arc considered non-GAAP financial measures. Managenient believes net 
inleresl income on a FTE basis provides an insightful picture of the inlerest margin for comparison purposes. The FTE basis also 
allows nianagement to assess the comparability of revenue arising from both taxable and tax-exempt sources. The F'TE basis 
assumes a federal statutory tax rate of 21 percenl for the year ended 2018 and 35 percent for all prior periods. We encourage 
readers to consider the consolidated financial stalcmenls and other financial information contained in this Form 10-K in their 
entirety, and not to rely on any single financial measure. 

Non-Regulatory Capital Ratios 

In addilion to capilal ralios defined by banking regulators, the Company considers various other measures when evaluating 
capital utilization and adequacy, including: 

'Tangible common equily to tangible assets. 
Tangible equity to tangible assets, and 
Tangible common equity to risk-weighted assels using Basel III definitions. 

These non-regulatory capital ralios are viewed by managemenl as useful additional methods of reflecting the level ofcapital 
available to withstand unexpected market conditions. Additionally, presentation of these ratios allows readers lo compare the 
Conipany's capitalization to olher financial services conipanies. These ralios differ from capital ratios defined by banking 
regulators principally in that the numerator excludes goodvvill and other intangible assets, the nature and extent of which varies 
among different financial sei-vices companies. 'These ratios are not defined in GA.'KPor federal banking regulalions. As a result, 
these non-regulatory capilal ralios disclosed by lhe Company arc considered iion-G.'\.AP financial measures. 

Because there are no standardized definitions for these non-regulatoiy capital ratios, the Company's calculation methods may 
dilfer from those used by olher financial services conipanies. ,'\lso, there may be limits in the usefulness ofthese measures to 
investors. As a result, the Company encourages readers to consider the consolidated financial stateinenls and other financial 
information contained in this Form 10-K in their entirety, and not to rely on any single financial measure. 

Risk Factors 

More information on risk is discussed in the Risk Factois section included in llem IA oflhis report. Additional information 
regarding risk factors can also be found in lhe Risk Management and Capital discussion ofthis report, as well as the Regulaloty 
Matters section included in Item I ofthis report. 
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Critical Accounting Policies and Use of Significant Esfimates 

Our Consolidated Financial Statements are prepared in accordance wilh GAAP. The preparation of financial slaiements in 
conformity with GA.AP requires us to establish accounling policies and make estimates that aftect amounts reported in our 
Consolidated Financial Statements. Nole I ofthe Noles to Consolidated Financial Statements, which is incorporated by reference 
into this MD&A, describes the significant accounting policies vve used in our Consolidated Financial Statements. 

An accounting estimate requires assumptions and judgments about uncertain matters lhal could have a material effect on the 
Consolidated Financial Statements. Estimates arc made under facts and circumstances at a point in (nne, and changes in those 
facts and circumstances could produce results substantially different from those estimates. Our most significant accounling 
policies and estimates and thcii iclatcd appliealiuii aie discussed below. 

Allowance for Credit Losses 

Our ACL of $868 million al December 31, 2018, represcnls our estimate of probable credit losses inherent in our loan and 
lease portfolio and our unfunded loan commitments and letters of credit. We regularly review our .ACL for appropriateness by 
performing on-going evaluations ofthe loan and lease portfolio. In doing so, we consider factors such as the differing economic 
risk associated with each loan category, the financial condiiion of specific boirowers, the level of delinqueni loans, the value ofany 
collateral and, where applicable, the existence of any guarantees or other documented support. We also evaluate the impact of 
changes in interest rates and overall economic conditions on the ability of borrowers lo meel their financial obligations when 
quantifying our exposure to credit losses and assessing the appropriateness of our ACL at each reporting date. 'There is no certainty 
that our ACL will be appropriate over time lo cover losses in the portfolio because of unanticipated adverse changes in the 
economy, market conditions, or events adversely affecting specific customers, industries, or markets. If the credit quality of our 
customer base materially deteriorates, the risk profile ofa markel, industry, or group of customers changes materially, or iflhe ACL 
is nol appropriate, our nel income and capilal could be materially adversely affected vvhich, in turn, could have a material adverse 
effect on our financial condifion and results of operations. For more information, see Nole 3 - Loans,' Lea.ses und Allowance for 
Credit Losses. 

Fair Valne Measurement 

Certain assets and liabilities aie measured al fair value on a recurring basis and include Irading securities, available-for-sale 
securifies, olher securities, loans held for sale, loans held for investment, MSRs and derivative instruments. At December 31, 2018, 

) approximately $14.8 biilion of our assets and $0.2 billion of our liabilities were recorded at fair value on a recurring basis. In 
addition to assets and liabilities subject to recurring fairvalue measurement, vve measure certain oflier assels such as impaired 
loans, loans held for sale and other real estate owned al fair value on a non-recurring basis. Assets and liabilities carried at fair 
value inherently include subjectivity and may require use of significant assumptions, adjustments and judgment. A significant 
change in assumptions may result in a significant change in fair value, which in turn, may resull in a higher degree of financial 
statement volatility. 

Significant adjuslments and assumptions used in determining fair value include, but are not limited to, market liquidity and 
credit quality, where appropriate. Valuations of products using models or other techniques are sensitive to assumptions used for the 
significant inputs. The type and level of judgment required is largely dependent on the amount of observable markel informaiion 
available. Where available, we use quoted market prices to determine fair value. If quoted market prices are not available, fair 
value is determined based on inputs that arc cither directly observable or derived from market data using either internally 
developed or independent third-party valuation models. These inpuis include, bul are not limited to, inlerest rate yield curves, 
credit spreads, option volalilirics, and oplioii-adjuslcd spreads. Where neither quoted market prices nor observable markel dala are 
available, fair value is determined using valualion models that feature one or more significant unobservable inputs based on 
management's expectation of what market participants would use in determining the fair value of the asset or liabilily. Inputs to 
valualion models are considered unobservable if Ihey arc supported by little or no market activity. In periods of extreme volatility, 
lessened liquidity or in illiquid markets, there may be more variability in market pricing or a lack of market data to use in the 
valualion process. 

A significant porfion of our assets and liabilities that are reported at fair value are measured based on quoted market prices or 
observable market / independenl inpuis and are classified wilhin levels 1 and 2. Instruments valued using internally developed 
valuation models and olher valualion techniques lhat use significant unobservable inputs arc classified within level 3 oflhe 
valuation hierarchy. For more information, .see Nole 17 - Fair ['alue of Assets and Liabilities. 

Income Ta.\es 

The calculation of our provision for income taxes requires the use of estimates and judgments. We have two accruals for 
inconic taxes: (1) our income lax payable represenls Ihc esliniiiled net amount currently ihie to Ihe federal, stiite, and local taxing 

/ jurisdictions, net ofany reserve for potential audil issues and any lax rcfiinds: (2) our deferred federal aiul stale income lax iind 
related valuation accounis, represents the esiiniated iiiiptici of temporary dilTerciiccs between how we recognize our asscis and 
liabilities under Cj.A AP, and how such assets and liabilities are recognized under federal and state lax law. 'The net receivable 
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balance and deferred tax accounts are presented as components of other assets or other liabililies in accordance with the asset or 
liability balance of the account. 

In the ordinary course ofbusiness, we operate in various taxing jurisdictions and arc subject to inconic and non-income 
taxes. The effeclive tax rate is based in pan on our interpretation ofthe relevant current tax laws. We believe the aggregate 
liabilities related to taxes are appropriately reflected in the consolidated financial statemeiils. We review the appropriate lax 
treatment of all transactions taking into consideration statutory, judicial, and regulaloiy guidance in the context ofour tax 
positions. In addition, we rely on various tax opinions, recent tax audits, and historical experience. 

From tiiTie-lo-time, we engage in business transactions lhal may alfecl our lax liabililies. Where appropriate, we obtain 
opinions of outside experts and assess the relative merits and risks of the appropriate tax Ireatment ofbusiness transactions taking 
into account statutory, judicial, and regulatory guidance in the context ofthe lax position. However, changes lo our estimates of 
accrued taxes can occur due to changes in tax rates, implementation of new business slralegies, resolulion of issues with taxing 
authorities regarding previously taken lax positions, and newly enacted statutory, judicial, and regulatory guidance. Such changes 
could affecl the amount of our accrued laxes and could be material to our financial posilion and / or results ofoperations. For more 
information, see Nole 16 - Income Taxes. 

Goodwill and Intangible Assets 

The acquisition melhod of accounting requires that acquired assets and liabilities are recorded al their fair values as ofthe 
dale of acquisition. This often involves estimates based on third party valuations or internal valuations based on discounted cash 
flow analyses or other valuation techniques, all of which are inherently subjective. Acquisitions fypically result in goodwill, the 
amount by vvhich the cost of net assets acquired in a business combinafion exceeds their fair value, which is subjecl to impairment 
testing al least annually. The amortization of identified intangible assets recognized in a business combination is based upon the 
estimaied economic benefits to be received over their economic life, which is also subjective. Customer attrition rales that are 
based on historical experience are used to determine the estimated economic life of certain intangibles assels, including but not 
limited to, cuslomer deposit intangibles. Refer lo Nole 6 of the Notes to Consolidated Financial Statemenls for further informaiion 
regarding these ilems^ 

Recent Accounting Pronouncements and Developments 

Note 2 ofthe Noles to Consolidated Financial Statements discusses new accounting pronouncements adopted during 2018 
and the expected impact of accounling pronouncements reccnfly issued but not yet required lo be adopted. To the extent the 
adoption of new accounting slandards materially affect financial condition, results of operations, or liquidity, the impacts are 
discussed in the applicable section of this MD&A and the Notes lo Consolidated Financial Statements. 

I 

Item 7A: Quantitative and Qualitative Disclosures About Market Risk 

Informaiion required by this item is set forth underthe heading of "Market Risk" in Item 7 (MD&A), which is incorporated by 
reference into this item. 

Item 8: Financial Statements and Supplementary Data 

Information required by this ilem is sel forth in the Reports of Independenl Regisiered Public Accounling Firm, Consolidated 
Financial Statements and Noles, and Sclecled Quarterly Income Statements, which is incorporated by reference into this ilem. 
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REPORT OF .MANAGEMEN T'S EVALU-ATION OF DISCLOSURE CONTROLS AND PROCEDURES 

The Management of l lunlingloii Bancshares Incorporated (Huntingloii oi the Conipany) is responsible for the financial information 
and represenlalions contained in the Consolidated Financial Statenients and other sections of this report. The Consolidated Financial 
Statements have been prepared in conformity vvith accounling principles generally accepted in the L'nited Slates. In all material 
respects, dicy reflect the substance of transactions that should be included based on informed judgments, estimates, and currently 
available information. Managemenl maintains a .system of inlernal accounling controls, vvhich includes the careful selection and 
Iraining of qualified personnel, appropriate segregation of responsibilities, communication of writien policies and procedures, and a 
broad program of inlernal audils. The cosls ofthe controls are balanced against the expected benefits. During 2018, the audit 
commitlee of the board of directors met regularly with Management, Huntington's internal auditors, and the independent regisiered 
public accounting firm, PricewaterhouseCoopers LLP, to review die scope of their audils and to discuss the evaluation of internal 
accounting controls and financial reporting matters. The independenl registeied public accounting firm and the inlernal auditors have 
free access to, and meet confidentially vvith, the audit committee to discuss appropriale iiiatteis. Also, Huntinglon maintains a 
disclosure review conimillee. This committee's purpose is lo design and maintain disclosure controls and procedures to ensure that 
material infonnation relating lo the financial and operating condition of Huntinglon is properly reported to ils chief executive officer, 
chief financial officer, chief auditor, and the audit committee of the board of directors in connection wilh the preparation and filing of 
periodic repoits and the certification of those reports by the chief executive officer and the chief financial officer. 

REPORT OF MANAGEMENT'S ASSESSMENT OF INTERNAL CONTROL OVER FINANCIAL REPORTING 

Managenient is responsible for establishing and maintaining adequate internal control over financial reporting as such term is defined 
in Rules 13a-15(f) and 15d-15(f) oflhe Securities Exchange Act of 1934, as aniended. Huntington's Managemenl assessed the 
effectiveness ofthe Company's internal control over financial reporting as of Deceniber 31, 2018. In making this assessment, 
Management used the criteria sel forth by the CommiUee of Sponsoring Organizations ofthe Treadway Commission (COSO) in 
Internal Control—Integrated Framework (2013). Based on that assessment, Managemenl concluded that, as of December 31, 2018, 
the Conipany's internal conlrol over finaneial reporting is effective based on those criteria. 'The Conipany's internal control over 
financial reporting as of December 31, 2018 has been audited by PricewaterhouseCoopers LLP, an independenl registered public 
accounting firm, as slated in their report appearing on the next page. 

Stephen D. Steinour - Chairman, Presideni, and Chief Execulive Officer 

Howell D. McCullough III — Senior Executive Vice President and Chief Financial Officer 

February 15, 2019 
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Report of Independent Registered Public Accounling Firm 

To the Board ofDircclors and Shtireholders of 
Huntington Bancshares Incorporated 

Opinions on the Financial Statements and Internal Control over Financial Reporting 

We have audited the accompanying consolidated balance sheets of Huntinglon Bancshares Incorporated and its subsidiaries (the 
"Company") as of Deceniber 31, 2018 and 2017, and the related consolidated statements of income, comprehensive income, 
changes in shareholders' equily and cash flovvs for each of the three years in the period ended December 31, 2018, including the 
related notes (collectively referred to as the "consolidalcd financial statements"). We also have audited the Company's internal 
control over financial reponing as ofDeeember 31, 2018, based on criteria established in Inlernal Control - Integrated Framework 
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). 

In our opinion, the consolidated financial statements referred lo above present fairiy, in all material respects, the financial position 
of the Conipany as of December 31, 2018 and 2017, and the resulls of ils operations and ils cash flows for each of the three years 
in the period ended December 31, 2018 in conformity with accounling principles generally accepted in the United Slates of 
America. Also in our opinion, the Company maintained, in all material respects, effecfive internal control over financial reporting 
as of December 3 1, 2018, based on criteria established in Inlernal Conlrol - Integrated Framework (2013) issued by the COSO. 

Basis for Opinions 

The Company's management is responsible for these consolidated financial slalenienls, for maintaining effeclive internal conlrol 
over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the 
accompanying Report of Management's Assessment of Internal Control over Financial Reporting. Our responsibility is to express 
opinions on the Company's consolidated financial statements and on the Company's internal conlrol over financial reporting based 
on our audits. We are a public accounting firm registered with (he Public Company .Accounting Oversight Board (United States) 
(PCAOB) and arc required to be independent with respect to the Company in accordance with the U.S. federal securities laws and 
the applicable rules and regulations ofthe Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that vve plan and perform the 
audits to obtain reasonable assurance about whether the consolidated financial statements are free of malerial misstatement, 
whelher due to error or fraud, and whether effeclive inlernal control over financial reporting was mainlained in all m-atcrial 
respecis. 

Our audils ofthe consolidated financial statements included performing procedures to assess the risks of material misstatement of 
the consolidated financial statements, whelher due lo error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial 
stalcmenls Our audits aiso included evalualing the accounting principles used and significant estimates made by management, as 
well as evaluating the overall presentation of the consolidated financial siatemenls. Our audil of internal control over fmancial 
reporting included obtaining an understanding of internal conlrol over financial reporting, assessing the risk lhat a material 
weakness exists, and testing and evaluating the design and operaling effectiveness of inlernal control based on the assessed risk. 
Our audils aLso included performing such other procedures as vve considered necessary in the circumstances. We believe that our 
audils provide a reasonable basis for our opinions. 

Definition and Limiiutions of Internal Control over Financial Reporting 

A company's inlernal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial siatemenls for external purposes in aecoidance with generally 
accepted accounling principles. A conipany's internal conlrol over financial reporting includes Ihose policies and procedures lhat 
(i) pertain to the mainlenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of 
the assels of the company; (ii) provide reasonable assurance that transactions arc recorded as necessary lo pennit preparation of 
financial siatemenls in accordance with generally accepled accounting principles, and that receipts and expenditures ofthe 
company are being made only in accordance with authorizations of management and directors of the company, and (iii) provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition oflhe company's 
assets that could have a material effect on the fiiuincial statenients. 
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Because of ils inherenl limitations, internal control ovei financial reporting may not prevent or delect misstatements. Also, 
projections ofany evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because 
of changes in conditions, or lhat the degree of coinpliance with the policies or procedures may deteriorate. 

Columbus, Ohio 
February 15, 2019 

We have served as the Conipany's auditor since 2015. 
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Huntington Bancshares Incorporated 
Consolidated Balance Sheets 

iiliitliir tiiiiiriini.it III nulhiiini 

Assels 

Cash, and due from banks 

Interest-bearing deposits at Federal Reserve Bank 

Interest-bearing deposits in banks 

Trading account securities 

Available-fot-salc secui ities 

Held-to-maturity securities 

Other securities 

Loans held for .sale (includes $613 and $413 respectively, measured al fair v'alue)(l) 

Loans and leases (includes $79 and $93 respectively, measuied at fail valuc)(l) 

Allowance for loan and lease losses 

Nel loans and leases 

Bank owned life in.surance 

Premises and equipmenl 

Goodwill 

Servicing righls and olhcr iiilangible assets 

Olher as.scts 

Total assets 

Liabilities and shareholders' equily 

Liabilities 

Deposits in domestic offices 

Demand dcposils—noninleiesl-bearing (includes $2) 0 clas'sified as held-for-sale at 
December 31. 2018) 

Interest-bearing (includes S662 cla.ssified as held-for-sale at December 31, 2018) 

Deposits 

Short-term borrowings 

Long-term debt 

Other liabilities 

'Iota! liabilities 

Commitments and contingencies (Note 20) 

Shareholders' equity 

Preferred stock 

Cominon stock 

Capital surplus 

Less treasury shares, al cost 

Accumulated other comprehensive loss 

Retained earnings 

Total shareholders' equity 

Total liabililies and shareholders' equily 

Cominon shares authorized (par value of SO.Ol) 

Cominon shares outstanding 

Treasury shares outstanding 

Prefeiied stock, authori'/.cd shares 

Preferred shares outstanding 

(I) Amounis represent loans for which llur.tngtoii ha.s e'ccled Ihc liitr vr'uc i.piiOn See Nole 17 

See Noles lo Consolidated Financial Stalemenls 

December 31. 
2018 2017 

S 1.108 $ 1,212 

1.564 308 

53 47 

105 86 

13.780 14,869 

8.565 9,091 
565 600 
804 488 

74.900 70,1 17 

(772) (691) 
74.128 69,426 
2,507 2,466 

790 864 

1,989 1,993 

535 5.S4 

2,288 2,151 

s 108,781 S 104,185 

21,783 

62,991 

84.774 

2.017 

8,625 

2,263 

97,679 

21,546 

55.495 

77,041 

5,056 

9,206 

2,068 

93.371 

1,203 1,071 
11 II 

9,181 9,707 

(45) (35) 

(609) (528) 

1.361 588 

11.102 10,8)4 

$ 108.781 $ 104,185 

1 500.000,01)0 1.500.000.000 

1.1)16.767.252 1.072.1)26.681 

3 .S17.3,S5 3.26S.265 

6.6l7.Xtl« 6.617.808 
740,5011 l.0'>S.006 
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Huntington Bancshares Incorporated 
Consolidated Statements of Income 

Year Endeo Dece.Tibcr 31. 

filtdltir ii/iifMiii/r in iniihtmr, .thnw iwiPimi.s in iiinnsnntls} 

Interest and fee i.nconic. 

Loans and letises 

Available-for-salc securities 

201S 2017 

3,303 2,838 

Per conimon share: 

Net income—basic 

Net income—diluted 1 20 

1 02 

1 00 

2010 

2,178 

Taxable 279 283 211 

Tax-ex?fnpi 97 77 59 

Mcld-lo-maluritv' securities-taxable 211 193 138 

Other securities-taxable 25 20 12 

Oiliei inleresl income 32 22 34 

Total interest income 3,949 3,433 2.632 

Interest expense 

Deposits 39! 180 102 

Short-term borrowings 48 25 5 

Long-term debt 321 226 1.56 

Total interest expense 760 431 203 

Nel interest income 3,189 3,002 2.369 

Provision for credit losses 235 201 191 

Nel interest income after provision for credit losses 2,954 2,801 2.178 

Service charges on deposit accounts 364 353 324 

Card and paymenl processing income 224 206 169 

Trust and investment managcincnt services 171 156 123 

Mortgage banking inconic 108 131 128 

Capital markets fees 91 76 60 

Insurance income 82 81 84 

Bank owned life insurance income 67 67 5S 

Gain on sale ofioans and Icas-es 55 56 47 

Nel (losses) gains on sales of securities (21) — 2 

Impairment losses recognized in earnings on available-for-sale securities (a) — (4) (2) 
Olhcr income 180 185 157 

Total noninterest income 1.321 1,307 1,150 

Personnel costs 1,559 1,524 l,.349 

Outside data processing and other services 294 313 305 

Net occupancy 134 212 '.53 

Equipment 164 171 165 

Deposit and olher insurance expense 63 78 54 

Professional services 60 69 105 

.Marketing 53 60 03 

Amorti'z.<ition of intangibles 53 56 30 

Othor expense 217 231 184 

Total noninterest expense 2,647 2,714 2,408 

Income befoie income taxes 1,628 1.394 920 

Provision for income laxes 235 208 20S 

Net income 1.393 1,186 712 

Dividends on preferred shares 70 76 65 

Net income applicable to conimon sb.ares $ 1.323 % -MK) % 647 

Average common shares—basic 1.081,542 1,084,686 904,438 

Average conimon sh.i.res—diluted I.1C5.9S5 1,136,180 913.790 

0 72 
l l 70 

(a) 'f he following OTTI losses a,-e included in secunties' losses ;'o; periods preser.ied 

'Total 0T17 losses 
N'oncrcdit-reiated po.tion of loss lecognizod m OCI 

Ncl impaimieni c.-cdit losses recognized in erirnings 

— S (4) $ (6) 
A 

J21 

See Noles lo Consolidated Financiai .Staienients 
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Huntington Bancshares Incorporated 
Consolidated Statements of Comprehensive Income 

Irtnlliir (itnowils in inillitin.t/ 

Net income 

Other comprehensive income, nel of lax: 

Unrealized gains (losses) on available-lbr-sale and other secunties: 

Non-credit-ielated impairiiietit recoveries on debt securities nol expected to be sold 

Unrealized net gains (losses) on iivailablc-fot-sale and mhcr securities arising during 
the jvriod. net of reclassificaliiui for net ivalizcd gains and lo.s.ses 

Toial unrealized gains (lo.sses) on availablc-for-sale .securities 

Unrealized gains on cash flow hedging derivatives, net of reclassifications lo income 

Change in aecumultited unrealized gains (losses) for pension and other post-retirement 
obligations 

Other comprehensive loss, net of lax 

Comprehensive income 

See Notes to Consolidated Financial Statements 

Year Ei idcd December 31. 

2018 2017 201 6 

$ 1,393 S 1,186 $ 712 

— 2 1 

(84) (39) (202) 

(84) (37) (201) 

— 3 1 

4 — 25 

(80) (34) (175) 

$ 1,313 $ 1,152 $ 537 
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Huntington Bancshares Incorporated 
Consolidated Statements of Changes in Shareholders' Equity 

,'VcciiiiKil«iv-d 

Cl'ncr Rclaiiii-d 

(ii'illrt;^ inir..:iiiii nt iiillliuiii. ilintv tiiii'ittin. in i^icftfiTcd Stock Comii-.on Slock Capital Treasuty Slock Coinprchc :risivc E: iininit;. 
llliiijrjnihj Aiuoviiil Siiai-ss Am-auni Stirplus Shares .Ainotint Lo;! Icfici!) I"0I3| 

Yenr EnileiJ December 31, 20 IS 

Balance, beginning ofyear $ 1,071 1,075,295 $ 11 $ 9,707 (3.208) $ (35) $ (528) $ 588 $ 10,814 

Ctimulative-elTect adiuvtment (ASU 2016-01) (1) ) ~ 
Net income 1.393 1,393 

Other comprehensive income (loss) (80) (SO) 

Net proceeds from issuance of Prei"erred Series 
E Slock 495 4V5 

Repurchases of common stock (61,644) — (939) (939) 

Cash dividends declared 

Common ($0.50 per share) (541) (.541) 

Preferred Series B ($49 11 per share) (3) (3i 

Preferred Series C ($58.76 per share) • (6) (6) 

Preferred Series D ($62 50 per share) (37) 1.37) 

Preferred Series E ($4,892.50 per share) (24) (24) 

Conversion of Preferred Series A Stock to 
(Common Stock (3-53) 30,330 363 — 
Recognition df tbe fair value of share-based 
compensation 78 7S 

Otiicr share-based compensation activity 6,603 — (31) ( I I I ) (41) 

Other — — 3 (.549) (10) — (7) 

Balance, end ofyear $ 1.203 1,030,584 S 11 $ 9,181 (3.817) $ (45) $ (609) S 1,361 J 11,102 

. See Notes to Consoiidated Financial .Statements 
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Huntington Bancshares Incorporated 
Consolidated Statements of Changes in Shareholders' Equity 

Other Refilled 

'i/./,'..r w,.i rriilli,,iiv ili.i,y .Itll.Illllill tu PrL-fciret i SICC'K Common Slt'cV Capital 'I'rea^iiiy Compiehensive 
llliHrrnitilrJ Aniotint Sliaics Aiiicunt Si-.tplus Slinies Ainotiiil t.n.̂ s lUclicit) i'r.lal 

Yenr Ended nfiemlrer 31, 2017 

Balaiice, beginning of year $ 1,071 1,088,641 t 11 S 9,S8I (2.953) J (27) S (401) % (227) % 10.30S 

Net income 1.1.86 1.180 

Other coin|iiehensive income (loss) (.54) (34) 

Repurchase of common stock (19.430) — (260) (2(30) 

Cash dividends declared. 

Common (JO 35 per share) (379) (379) 

Preferred Series A ($85 00 per share) (31) (31) 

Preferred Series B ($39 11 per share) (1) ( l l 

Preferred Series C ($58,70 per share) • (0) (6) 

Preferred Series D ($62.50 per share) (38) (38) 

Recognition ofthe fair value of share-based 
conipensation 92 92 

Olhcr share-based compensation activity 5,923 (10) (9) ( I9 | 

TCJA, Rcclassit^icaiion from accumulated OCl 
to retained earnings 1931 93 — 
Other 161 4 (315) (S) (4) 

Balance, end ofyear $ 1,071 ;,075,295 $ 11 $ 9,707 (3,268) $ (35) % (528) S 588 $ 10.814 

- See Notes to Consolidated Financial Statements 
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Huntington Bancshares Incorporated 
Consolidated Statements of Changes in Shareholders' Equity 

Iri'illiif iiiiiniinii i>,iJ.i,Lr.l'.i,^.'.ii^i.:'JriJlv,tiin,ili!in:Jll 
lli<iurrin.l.) 

Year Ended December 31, 2016 

Balance, beginning ofyear 

Ncl income 

Olhcr coinprcheasivc mcoiiic (loss) 

FirslMeril Acquisition: 

Issuance ofcontmon stock 

Issuance of Preferred Scries C Slock 

Nci proceeds f-oni issuance ot Preferred Sei ics 
D Slock 

Cash dividends declared: 

Common ($0,29 per share) 

Preferred .Series A ($85,00 per share) 

Preferred,Senes B ($34.03 pei share) 

Preferred Scries C ($26.28 per share) 

Prelencd Series D ($51.04 per share) 

Kecognilion ofthe fair value of share-ba.sed 
compensation 

Other share-based compensation activity 

Other 

Bakincc, end of year 

P.-cfcfTod SlOC'ii 

3Sb 

100 

585 

t-'otriinon Slock Capital 

Surplus 

I reasLiv Slock 

Shares 

,.\ccuT)i.ljletl 

Oiher 

t.'oinpreliciisivc 

Loss 

KCI)I!)C<I 

l-,-.iii)tii;* 

IDclieitI 

790,970 $ 8 $ 7,039 (2,041) i (IS) $ 

285,425 

5,924 

322 

(226) S (594) $ (..595 

2,704 

4 

66 

5 

3 

(175) 

(912) (9) 

712 

(275) 

(31) 

( 0 

(3) 

(31) 

(4) 

712 

(175) 

2,767 

104 

535 

(2751 

(I) 

l3) 

(311 

66 

1 

(6) 

1,071 1,083,641 $ 11 $ 9,881 (2,953) $ (27) $ (401) S (227) S 10.308 

See Notes to Consolidated Financial Statements 
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Huntington Bancshares Incorporated 

Consolidated Statements of C a s h Flovvs 

Ycai Ended December 31, 

t i l i iD'l i i i iiiifiinis Ul ntilli.in.rj 

Operating aclivides 

Ncl incon'.e 

Adjustments to reconcile net income to net cash provided by (used in) o(ieraling activities 

Provision for credit losses 

Depreciation and amortization 

Share-based compensation expense 

Deferred inconic tax expense 

Net losses (gams) on sales of securr.ies 

Impairment losses recognized in eamings on available-fur-sale secunties 

Net change in 

Trading account securities 

Loans held for sale 

Other assets 

Other liabilities 

Other, net 

Net cash provided by (used in) operating activities 

Investing activides 

Change in interest bcning deposits in banks 

Cash paid for acquisition ofa business, net of cash received 

Proceeds from 

Maturities and calls of availablc-for-sale securities 

Maturities and calls of held-to-maturity secunties 

Sales of available-for-.sale seeurilies 

Malurilics, calls, and sales of other securities 

Purchases of available-for-sale securities 

Purchases of held-to-maturity securities 

Purchases of other securities 

Ncl proceeds from sales of portfolio loans 

Net loan and lease activity, excluding sales and purchases 

Purch.-iscs of premises and equipment 

Purchases of loans and leases 

Net cash paid for branch divestiture 

Other, nel 

Nel cash provided tiy (used in) invest,ng activities 

Financing aciividcs 

Inciease (decrease) in dcposils 

Increase (decrease) in short-term borrowings 

Net proceeds f:oni isstiaiice of long-tci m debt 

.Maturity/redemption of long-term debt 

Dividends paid on preferred stock 

Dividends paid on common stock 

Rcpuicha.ses of common stock 

Net proceeds from issuance of preferred stock 

.I'ayirenis .related to tax-ivi!hh,->ldins; fbr share bu.seJ co.iiponsalion a.\j/ds 

Other, net 

Nel cash provided b'> (-j.sed for) fincncmg .iciivities.. 

Incrca.se (decrease) in cash and cash equivalents 

C'ash and cash equivalents at beginr-ing of pci lod 

Ca^li and cash e.juiVtiU'nts at eiul of peri.Ki 

2018 2017 20 It. 

$ 1.393 $ 1,1X0 $ 712 

235 201 PH 

493 • 413 3Sii 

78 ''2 (.0 

63 168 165 

21 

4 

(21 
2 

(11) 47 (90) 

(301) 12 (1231 

(235) f420) (90) 

22 233 4 

(32) IS 12 

1,720 1,954 1.215 

90 39 26 

(15) — (133) 

2,11)9 1,994 2,346 

743 1,054 1,212 

1,419 2,490 6,154 

42 (48) (233) 

(2.485) (5,429) (10,905) 

(338) (l,.356) --
(7) 11 17 

697 603 2.981 

(5,333) (3,680) (3,951) 

(110) (194) (120) 

(542) (405) (41 l l 

— — (4.SI1) 

67 55 52 

(3,663) (4,S60) (3.445 i 

7,733 i.433 (292 i 

(3,025) 1,371 1.91)1) 

2,229 1,891 2.138 

(2,798) (948) (1 rr.) 

(7'0) (76) ( V l l 

(514) (349) (245) 

(939) (200) .... 
495 
l ' ) 7 ^ 

5i>5 

(-'.' 
5 

( *. f > f 

11 21 

3,089 3,.0';7 2,708 

1.152 135 53.x 

1.520 ;.3S5 547 

$ 1,520 $ 1,385 
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'hiblc ol'C'iuitciils 

Vcai EnikV. Decenibei 31, 

(rlnllnr 111111111111.1 in iinlltonsl 

Snfiplenienlal ili\flasure',^ 

Inlerest paid 

Income laxes (refunded) paid 

f^nn-fiisli iic/ivines: 

Common siock issued to acquire FirslMeril 

Preferred slock issued to .icquirc FirslMeril 

Loans traiisl'crrcd to hcld-for-salc I'loiii portfolio 

Lt'tlnS ll ' .Mijfcn^d to pv)itlolu, Iml. i 1 icli.l-k,i-s<dc 

I ransfer of loans to OREO 

Transt'er of securities from lield-to-inatui ily lo availablc-for-salc 

Transfer of secunties from available-:'or-sale lo held-to-n',alurit\ 

2018 2017 

742 S 

1521 

SIS 

.ri 
20 

2,833 

2,707 

4(19 \ 

84 

-560 

12 

29 

993 

241 

2.767 

I D.-l 

3,437 

4I1J 

2,870 
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Huntington Bancshares Incorporated 
Noles to Consolidated Financial Statements 

1. SIGNIFICANT ACCOUNTING POLICIES 

Nature of Operations — Hunlington Bancshares Incorporated (Huntingloii or the Conipany) is a multi-stale diversified 
regional bank holding company organized under Maryland law in 1966 and headquartered in Columbus, Ohio. Through ils 
subsidiaries, including ils bank subsidiaiy. T he Huntington National Bank (the Bank), Huntinglon is engaged in providing full-service 
commercial, sniall business, consumer banking services, mortgage banking services, automobile financing, recreational vehicle and 
marine financing, equipment leasing, investment nianagement, trust services, brokerage services, customized insurance programs, and 
olher financial products and services. Huntington's btmking offices are located in Ohio, Illinois, Michigan, Pennsylvania, Indiana, 
West Virginia, Wisconsin and Kentucky. Select financial services and other activities are also conducted in various other slates. 
Internafionai banking ser̂ 'ices are available ihrough the headquarters office in Columbus, Ohio. 

Basis of Presentation —The Consolidated Financial Statements include the accounis of Hunlington and ils inajorily-owned 
subsidiaries and are presented in accordance with GAAP. All intercompany Iransactions and balances have been eliminated in 
consolidation. Entities in which Huntington holds a controlling financial interest are consolidated. For a voting interest entity, a 
controlling financial inlerest is generally where Hunlington holds, directly or indirectly, more than 50 percent ofthe outstanding 
voting shares. For a variable intercsl entity (VIE), a controlling financial interest is where Huntington has the power to direct the 
activiiies ofan enlity that most significanlly impacl the entity's economic performance and has an obligation to absorb losses or the 
right to receive benefits from the VIE. These losses or benefits, which could potentially be significant to the VIE, are consolidated. 
For consolidated enfities where Hunlington holds less lhan a 100% interest, Huntington recognizes non-controlling interest (included 
in shareholders' equity) for the equity held by minority shareholdeis and non-controlling profit or loss (included in noninterest 
expense) for the portion of the entity's earnings attributable to minority interests. Investments in companies that are not consolidated 
are accounted for using the equity melhod when Huntington has the abilily lo exert significant influence. Investments in 
nonmarketable equity securities for which Huntington docs not have the ability to exert significant influence are generally accounted 
for using the cosl method adjusted for change in observable prices. Investments in private investinent partnerships lhat arc accounted 
for under the equity method or the cost method arc included in other assets and Huntington's earnings in equity investments are . 
included in other noninleresi income. Investments accounted for under the cost and equily methods arc periodically evalualed for 
impairment. 

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that 
significanlly affect amounts reported in the Consolidated Financial Stalemenls. Hunfington ufilizes processes that involve the use of 
significant eslimales and the judgnients of management in determining the amount ofits allowance for credit losses, incoine taxes, as 
well as fairvalue measurements of investment securities, derivative instruments, goodwill, other intangible assets, pension assets and 
liabilities, short-term borrowings, mortgage sci-vicing righls, and loans held for sale. As wilh any estimate, aclual resulls could differ 
from those estimates. 

For statements of cash flows purposes, cash and cash equivalents are defined as the sum ofcash and due from banks and 
interest-bearing deposits at Federal Reserve Bank. 

Ceitain prior period aniounts have been reclassified to coiifbrm to the cuirent year's presentation. 

Resale and Repurchase Agreements — Securities purchased under agreements to resell and securities sold under agreements 
to repurchase are treated as collateralized financing transactions and are recorded at the amounts at which the securities were acquired 
or sold plus accrued interest. The fair value of collateral either received from or provided to a third-party is monitored and additional 
collateral is obiained or requested to be returned lo Hunlington in accordance vvith the agreement. 

Securities — Securities purchased with the intention of recognizing short-term profits or which are actively bought and sold are 
classified as Irading account securifies and reported al fair value. 'Flic unrealized gains or losses on trading account securities are 
recorded in other noninterest income, except for gains and losses on trading account securities used lo economically hedge the fair 
value of MSRs, which are included in mortgage banking income, Debl securities purchased in which Huntington has the posiiive 
intent and ability to hold to their malurily are classified as held-lo-inaturily securities, Held-to-maturity securities are recorded at 
amortized cost. All oilier debt and equily securities are classified as available-for-salc or olher securities. Unrealized gains or losses 
on available-for-sale are repoited as a separate component of accumulated OCI in the Consolidated Statements of Changes in 
Shareholders' Equity. Credit-related declines in the value of debt securities that are considered OTTI are recorded in noninleresi 
income. 

Huntington evaluates its investment securities portfolio on a quarterly basis for indicators of OTTI. Huntinglon assesses whethei 
OTTI has occurred when the fair value ofa debt securily is less lhan the amortized cost basis al the balance sheet date. Management 
reviews the amount of unrealized loss, the length of time the security has been in an unrealized loss position, the credit rating histoiy, 
market trends of similar security classes, time remaining to malurily, and the souice of both inteiesl and principal paymenls to identify 
securities which could potentiaUy be impaired. For those debt securities that Huntington intends to sell or is more likely than iiol 
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required to sell, before the recovery of their amortized cost bases, the difference between fair value and amortized cost is considered to 
be O TTI and is lecognized in noninterest ineonie. For those debt securities that Huntington does nol intend to sell or is nol more 
likely than not required to sell, prior to expected recovery of amortized cost bases, the credit portion of the OTTI is recognized in 

; noninierest income while the noncredit portion is recognized in OCI. In determining the credil poition, Huntinglon uses a discounted 
cash flow analysis, which includes evaluating the timing and amount of the expected cash flows. Non-credit-relaled OTTI results 
from other factors, including increased liquidity spreads and higher inlerest rates. Presentation of O T TI is made in the Consolidated 
Statements of Income on a gross basis wilh a reduction for the amount of OTTI recognized in OCI. 

Securities transactions are recognized on the trade dale (the date the order to buy or sell is executed). 'The carrying value plus 
any related accumulated OCI balance of sold securities is used to compute realized gains and losses. Inleresl on securities, including 
aiiioitizatiun uf pieiliiunis and dccieliuii uf discuuiiLs using lhe efrcclive iiile/esl iiiclhud uvei llie peiiud lo iiialinily, die included in 
interest income. 

Non-marketable equity securities include slock held for membership and regulalory purposes, such as FHLB stock and FRB 
stock. These securities are accounted for al cosl, evaluated for impainnent, and are included in other securities. Other securities also 
include mutual funds and olher marketable equity securities. These securities are carried al fair value, with changes in fair value 
recognized in other noninleresi income. 

Loans and Leases — Loans and direct financing leases for vvhich Huntinglon has the intent and ability to hold for the 
foreseeable future, or until maturity or payoff, are classified in the Consolidated Balance Sheets as loans and leases. Excepl for 
purchase credil impaired loans and loans for vvhich the fair value option has been elected, loans and leases are carried at the principal 
amouni outstanding, net of charge-offs, unamortized deferred loan origination fees and cosls, premiums and discounts, and unearned 
inconic. Direct financing leases are reported at the aggregate of lease payments receivable and estimated residual values, net of 
unearned and deferred income, and any initial direcl costs incurred lo originate these leases. Interest income is accrued as earned 
using the inlerest method. Ilunlington defers the fees il receives from the origination ofioans and leases, as well as the direcl cosls of 
those activiiies. Huntington also acquires loans at a premium and at a discount to their contractual values. Huntington amortizes loan 
discounts, premiums, and net loan origination fees and costs over the contractual lives of the related loans using the effective interest 
method. 

'Troubled debt restructurings are loans for which the original contractual lerms have been modified to provide a concession to a 
borrower experiencing financial difficulties. Loan modifications are considered TDRs when the concessions provided are not 
available lo the borrower through either normal channels or other sources. However, not all loan modificafions are TDRs. 
Modifications resulling in troubled debt restructurings may include changes to one or more terms ofthe loan, including but nol limiled 
to, a change in interest rate, an extension ol'the repayment period, a reducfion in payment amount, and partial forgiveness or 
deferment of principal or accrued inlerest. 

Impairment of the residual values of direct financing leases is evaluated quarterly, with those determined to be olher lhan 
temporary recognized by writing the leases down to fair value with a charge to other noninterest expense. Residual value impairment 
arises when the expecled fair value is less lhan the carrying amouni, nel of eslimaled amounts reimbursable by the lessee. Beginning 
January I , 2019, as a result of the implementation of ASC 842, lessors will assess net investments in leases (including residual values) 
for impairment, and recognize any impairment losses in accordance wilh the impairment guidance for financial instruments. As such, 
nel investments in leases may be reduced by a recognized allowance for credit losses, with changes recognized as provision expense. 

For leased equipment, the residual component ofa direci financing lease represents the eslimaled fair value oflhe leased 
equipment at the end of the lease term. Hunlington uses industry data, hislorical experience, and independent appraisals to establish 
these residual value estimates. Additional information regarding pioducl life cycle, produci upgrades, as well as insight into 
competing products are obtained through relationships vvith industry contacts and are factored into residual value estimates where 
applicable. 

Loans Held for Sale — Loans in which Huntington does nol have the intent and abilily to hold for the foreseeable fulure are 
classified as loans held for sale. Loans held for sale are carried al (a) the lower of cosl or fair value less cosl to sell, or (b) fair value 
where the fair value option is elected. The fair value option is generally elected for mortgage loans held for sale to facilitate hedging 
oflhe loans. The fair value of such loans is estimated based on the inpuis that include prices of mortgage backed securities adjusied 
for other variables such as, interest rales, expecled credit defaults and market discount rales. The adjusted value reflects the price vve 
expect to receive from the sale ofsuch loans. 

.Nonaccrual and Past Due Loans — Loans are considered past due when the contractual amounts due with lespecl lo principal 
and inlerest arc not received within 30 days of the contractual due date. 

.Any loan in any poitfolio may be placed on nonaccrual slatus prior lo the policies described beiow when collection of principal 
or interest is in doubt. When a borrower vvith debt is discharged in a Chapter 7 bankruptcy and not reaffirmed by the borrower, the 
loan is determined to be collateral dependent and placed on nonaccrual status, unless Ihere is a co-borrower or lhe repayment is likely 
to occur based on objective evidence. 
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.All classes wilhin the C&I and CRI: portfolios are placed on nonaccrual status at 90-days pasl due. Firsl-lien home equity loans 
are placed on nonaccmal status at 150-days past due. Junior-lien home equity loans are placed on nonaccmal status at the earlier of 
120-days past due or when the related first-licn loan has been ideniified as nonaccrual. Automobile, RV and marine finance and other 
consunier loans are placed on non-accrual, if nol charged off when the loan is 120-days past due. Residential mortgage loans are 
placed on nonaccrual status at 150-days past due, with the exception of residential mortgages guaranleed by government agencies 
vvhich coniinue to accrue interest at the rate guaranteed by the govcmnient agency. 

For all classes within all loan portfolios, when a loan is placed on nonaccrual status, any accrued inlerest income, lo the extent il 
is recognized in the current year, is reversed and charged to interest income, and prior year aniounts in interest accrued are charged-off 
as a credit loss. 

For all classes within all loan portfolios, cash receipls on NALs are applied against principal unlil the loan or lease has been 
collected in full, including the charged-off portion, after which time any additional cash receipts are recognized as inlerest income. 
However, for secured non-reaffirmed debt in a Chapter 7 bankruptcy, payments are applied to principal and interest when the borrower 
has demonstrated a capacity lo continue paymenl of the debt and eolleclion of the debl is reasonably assured. For unsecured non-
reaffirmed debl in a Chapter 7 bankruptcy where the cariying value has been fully charged-off, payments arc recorded as loan 
recoveries. 

Within the C&I and CRE portfolios, the determination of a borrower's ability to make the required principal and interest 
payments is based on an examinafion of the borrower's currenl financial statements, industiy, management capabilities, and other 
qualitative measures. For all classes wilhin the consumer loan portfolio, the determination of a borrower's abilily lo make the required 
principal and interest payments is based on multiple factors, including number of days past due and, in sonic inslances, an evaluation 
oflhe borrower's financial condiiion. When, in management's judgmeni, the borrower's abilily lo make required principal and 
interest payments resumes and collectability is no longer in doubt, supported by sustained repayment history, the loan is returned to 
accrual status. For these loans that have been returned lo accrual status, cash receipts are applied according lo the contractual terms of 
the loan. 

Allowance for Credit Losses — Huntinglon maintains two reserves, both of which reflect management's judgment regarding 
the appropriate level necessary to absorb credit losses inherent in our loan and lease portfolio: the ALLL and the AULC. Combined, 
these reserves comprise the total ACL. The determination of the ACL requires significant estimates, including lhe timing and amounts 
of expected future cash flows on impaired loans and leases, consideration of current economic condifions, and historical loss 
experience pertaining to pools of homogeneous loans and leases, all of which may be susceptible to change. 

The appropriateness of the ACL is based on management's current judgments about the credit quality of the loan portfolio. 
These judgments consider on-going evaluations ofthe loan and lease poitfolio, including such factors as the differing economic risks 
associated with each loan category, the financial condiiion of specific borrowers, fhe level of delinquent loans, the value ofany 
collaleral and, where applicable, the existence of any guarantees or other documented support. Further, inanagement evaluates the 
impact of changes in interest rates and overall economic conditions on fiie ability of borrowers to meet their financial obligations when 
quantifying our exposure lo credit losses and assessing the appropriateness of our ACL at each reporting date. 

The ALLL consists of two components: (I) the transaction reserve and (2) lhe general reserve. The transaction reserve 
component includes bolh (1) an estimate of loss based on pools of commercial and consunier loans and leases with similar 
characteristics and (2) an estimate of loss based on an impairment review ofeach impaired C&I and CRE loan where obligor balance 
is greater than $1 million. For the C&l and CRE portfolios, the estimate of loss based on pools ofioans and leases with similar 
characteristics is made by applying PD and l.GD factors to each individual loan based on a regularly updated loan grade, using a 
standardized loan grading system. The PD and LGD factors are determined for each loan grade using statistical models based on 
historical performance data. The PD factor considers on-going reviews of the financial performance of the specific borrower, 
including cash flow, debt-service coverage ratio, earnings power, debl level, and equity position, in conjunclion with an assessment of 
the borrower's industry and future prospects. The LGD factor considers analysis ofthe (ype of collateral and the relative LTV ratio. 
These reserve factors are developed based on credit migration models that track historical movements ofioans between loan ratings 
over time and a combination of long-term average loss experience of our own portfolio and external industiy data. 

In the case of more homogeneous portfolios, such as automobile loans, home equity loans, and residential mortgage loans, the 
determination of the transaction reserve also incorporates PD and LGD factors. The estimate of loss is based on pools ofioans and 
leases with similar characteristics. The PD factor considers current credit scores unless the account is delinqueni, in which case a 
higher PD factor is used driven by the associated delinquency slatus. The credit score provides a basis for understanding the 
borrower's pasl and current payment performance, and this information is used to estimate expected losses over the emergence period 
The performance of first-hen loans ahead of our junior-lien loans is available lo use as part ofour updated score process. The LGD 
factor considers analysis of the type ofcollateral and the relative L'TV ralio, Credil scores, models, analyses, and other factors used lo 
determine both the PD and LGD factors are updated frequently to capture the recent behavioral characteristics of the subject 
portfolios, as well as any changes in loss mitigation or crodit origination strategies, and adjustments lo the reserve factors are made as 
required. 
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The general reserve consists of various risk-profile resei've components. The risk-profile components consider items unique to 
our structuic, policies, processes, and portfolio composition, as well as qualitative measurements and assessments ofthe loan 
portfolios including, but nol limited lo, concentrations, poitfolio composition, industry comparisons, and internal review functions. 

The esfimate for the .AULC is determined using the same procedures and methodologies as used for the ALLL. 'The loss factors 
used in the AULC are the same as the loss factors used in the ALLL while also considering historical utilization of unused 
commitments. The AULC is recorded in other liabilities in the Consolidated Balance Sheets. 

Charge-off of Uncollectible Loans —.Any loan in any portfolio may be charged-off prior to the policies described below if a 
loss confirming event has occurred. Loss confirming evenls inciude, but are not limited to, bankruptcy (unsecured), continued 
delinquency, foreclosure, or receipt ofan asset valuation indicating a collaleral deficiency and lhal asset is the sole source of 
repayment. Additionally, discharged, collaleral dependent non-reaffirmed debt in Chapter 7 bankruptcy filings will result in a charge-
off to estimated collateral value, less anticipated selling cosls, unless the repayment is likely to occur based on objective evidence. 

C&l and CRE loans are generally either charged-off or wrilten down to net realizable value at 90-days pasl due. Automobile. 
RV and marine finance and other consumer loans arc generally charged-off at 120-days past due. First-lien and junior-lien home 
equily loans are charged-off to the estimated fair value of the collateral, less anticipated selling cosls, at I SO-days pa.st due and 120-
days past due, respectively. Residential mortgages are charged-off to the estimaied fair value ofthe collateral at 150-days pasl due. 

Impaired Loans — For all classes within the C&l and CRE portfolios, loans wilh an obligor balance of $1 million or grcaler 
are evaluated on a quarterly basis for impairmeni. Except for TDRs, consumer loans within any class arc generally not individually 
evalualed on a regular basis for impairment. All TDRs, regardless of the oulslanding balance amount, arc also considered lo be 
impaired. Loans acquired vvith evidence of deteriorafion in credit quality since origination for which it is probable at acquisition that 
all contractually required paymenls will not be collected are also considered to be impaiied. 

Once a loan has been identified for an assessment of impairment, the loan is considered impaired when, based on currenl 
informaiion and evenls, it is probable that all amounts due according to the contractual terms of the loan agreement will nol be 
collected. This determination requires significant judgment and use of estimates, and the eventual outcome may differ significantly 
from those estimates. 

When a loan in any class has been determined lo be impaired, the amount of the impairmeni is measured using the presenl value 
of expected future cash flows discounled at the loan's effective interest rate or, as a pracfical expedient, the observable market price of 

v the loan, or the fair value of the collateral, less anticipated selling costs, if the loan is collateral dependent. A specific reserve is 
. ' established as a component of the ALLL vvhen a loan has been determined to be impaired. Subsequent to the initial measurement of 

impairment, if there is a significant change lo the impaired loan's expected future cash flows, or if actual cash flovvs are significantly 
different from the cash flows previously estimated, Huntington recalculates the impairment and appropriately adjusts the specific 
reserve. Similarly, if Hunlington measures impainnent based on the observable market price of an impaired loan or the fair value of 
the collateral ofan impaired collateral dependent loan, Huntington will adjust the specific i"csei"ve as appropriate. 

When a loan within any class is impaired, the accrual of interest income is discontinued unless the receipt of principal and 
interest is no longer in doubt. Interest income on TDRs is accrued when all principal and interest is expected to be collected under the 
post-modification terms. Cash receipts on nonaccruing impaired loans within any class are generally applied entirely against principal 
unlil the loan has been collected in full (including any portion charged-off) or the loan is deemed current, after vvhich time any 
additional cash receipts arc recognized as interest income. Cash receipts on aticruing impaired loans within any class are applied in 
the same manner as accruing loans that arc not considered impaired. 

Collateral — We pledge assets as collateral as required for various transactions including security repurchase agreements, 
public deposits, loan notes, derivative financial instruments, short-lenn borrowings and long-term borrowings. .Assets that have been 
pledged as collateral, including those lhat can be sold or repledged by the secured party, continue to be repotted on our Consolidated 
Balance Sheets. 

Wc also accept collateral, primarily as part of various transactions including derivative instruments and security resale 
agreemenls. Collaleral accepled by us, including collateral lhat vve can sell or repledge, is excluded from our Consolidated Balance 
Sheets. 

The market value of collateral we have accepted or pledged is regularly monitored and additional collateral is obtained or 
provided as necessary to ensure appropriate collateral coverage in these transactions. 

Premises and Equipment — Premises and equipment are staled al cost, less accumulated depreciation and amortization. 
Depreciation is compulcd principally by the slraighl-line method over the estimated useful lives ofthe related assels. Buildings and 
building improvements are depreciated over an average of 30 to 40 years and 10 lo 30 years, respectively. Land improvements and 

i furniture and fixtures are depreciated over an average of 5 lo 20 years, while equipmenl is deprecialed over a range of 3 to 10 years. 
' Leasehold improvements are amoitized over the lesser of the asset's useful life or the lease tenn, including any renewal periods for 

vvhich renewal is reasonably assured. Maintenance and repairs are charged to expense as incurred, while improvements that extend 
the useful life ofan asset are capiialized and deprecialed over the rciuaining usefiil life, ,Amounts in premises and equipment may 

99 



Table of Contcnls 

include items classified as held-for-sale, which are carried at lower of cosl or fair value, less costs to sell. Premises and equipment is 
evaluated fbr impairment whenever events or changes in circumstances indicate that the carrying amouni oflhe assel may nol be 
recoverable. 

Mortgage Servicing Rights — Huntington recognizes the righls to service mortgage loans as an asset when servicing is 
contractually separated from the underiying mortgage loans by sale or securitization oflhe loans with servicing rights retained or 
when purchased. MSRs arc included in servicing righls and olher intangible assels in the Consolidated Balance Sheets, 

For loan sales with servicing retained, a servicing -asset is recorded on the day oflhe sale al fair value for the right to service the 
loans sold. To determine the fair value of a MSR, Hunlington uses an option adjusted spread cash flow analysis incorporating market 
implied forward inlerest rales to estimate the fulure direction of mortgage and markel interest rates. The forward rates utilized are 
derived from the currenl yield curve for U.S. dollar interest rate swaps and are consistent wilh pricing ofcapital inarkels instruments. 
The current and projecled mortgage interest rate influences the prepayment rale and, therefore, the timing and magnitude ofthe cash 
flows associated with the MSR. Servicing revenues on mortgage loans are included in mortgage banking income. 

Al the time of initial eapiialization, MSRs may be grouped inlo servicing classes based on the availability of market inpuis used 
in determining fair value and the method used for managing the risks ofthe servicing assets. MSR assets arc recorded using the fair 
value method or the amoitization method. The election of the fair value or amortization method is made at the time each servicing 
class is established. All newly created MSRs since 2009 were recorded using the amortization melhod. Any change in the fair value 
of MSRs carried under the fair value method, as well as amortization and impairment of MSRs under the amortization method, during 
the period is recorded in mortgage banking income. Huntington economically hedges the value of certain MSRs using derivalive 
instruments and trading securities. Changes in fair value of these derivatives and trading securities are reported as a component of 
mortgage banking income. 

Goodwill and Other Intangible Assets •— Under the acquisition method of accounting, the nel assets of entities acquired by 
Hunlington arc recorded at their estiinated fair value at the dale of acquisition. The excess cost of consideration paid over the fair 
value ofnel assets acquired is recorded as goodwill. Otlier.intangible assets with finite useful lives are amortized either on an 
accelerated or straight-line basis over their estimated useful lives. Goodvvill is evaluated for impairment on an annual basis at 
October l^ ' of each year or whenever evenls or changes in circumstances indicate that the canying value may not be recoverable 
Other intangible assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of 
the asset may not be recoverable 

Derivative Financial Instruments — A variety of derivalive financial inslmments, principally interest rate swaps, caps, floors, 
and collars, are used in asset and liability managenient activities to proiect against the risk of adverse price or inlerest rate movements. 
These instruments provide flexibility in adjusting Huntington's sensitivity to changes in interest rates without exposure to loss of 
principal and higher funding requirements. 

Huntinglon also uses derivatives, principally loan sale commitmenls, in hedging its mortgage loan interest rate lock 
commitmenls and its mortgage loans held Ibr sale. Mortgage loan sale commitments and the related interest rale lock commitments 
are carried al fair value on the Consolidated Balance Sheets wilh changes in fair value reflected in mortgage banking income. 
Huntington also uses certain derivative financial instrumenls to offset changes in value ofits MSRs. These derivatives consist 
primarily of forward interest rale agreements and forward mortgage contracts. The derivative insti uments used are not designated as 
qualifying hedges. Accordingly, such derivatives are recorded at fair value with changes in fair value reflected in mortgage banking 
income, 

Derivalive financial instruments are recorded in the Consolidated Balance Sheets as cither an assel or a liabilily (in olher assets 
or other liabililies, respectively) and measured at fair value. On the date a derivative contract is entered inlo, we designate it as eilhcr: 

• a qualifying hedge oflhe fair value of a recognized asset or liabilily or ofan unrecognized firm commitmenl (fair value 
hedge); 

• a qualifying hedge ofthe variability of cash flows to be received or paid related to a recognized asset liabilily or forecasted 
transaction (cash flow hedge); or 

• a trading inslrument or a non-qualifying (economic) hedge. 

Changes in the fair value ofa derivative that has been designated and qualifies as a fair value hedge, along with the changes in 
the fair value of the hedged asset or liability that is attributable to the hedged risk, are recorded in currenl period earnings. Changes in 
the fair value ofa derivalive that has been designated and qualifies as a cash flow hedge are recorded in accumulated olher 
comprehensive income, nel of income laxes, and reclassified into earnings in the period during which the hedged item affects 
eamings. Changes in the fair value of derivatives held for Irading purposes or which do not qualify fbr hedge accounting are reported 
in current period eaniings. 

For those derivatives to which hedge accounting is applied, Huntington formally documents the hedging relaiioiiship and lhe 
risk management objective and strategy for undertaking ihe hedge. This documentation identifies lhe hedging inslrument, the hedged 
item or transaction, the nature ofthe risk being hedged, and, unless the hedge meets all ofthe criteria to assume there is no 
ineffectiveness, the method lha! will be used lo assess the elfeeiivcncss oflhe hedging instrument and how ineffectiveness vvill be 
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measured. The methods utilized to assess retrospective hedge effectiveness, as well as the frequency of testing, vary based on the type 
of ilem being hedged and the designated hedge period. For specifically designated fair value hedges of ceitain fixed-rate debt, 
Huntinglon utilizes the shoit-cul method vvhen certain criteria are met. For other fair value hedges of fixed-rale debl, Tluntingtoii 

> utilizes the regression method to evaluate hedge effectiveness on a quarterly basis. 

Hedge accounling is discontinued prospectively vvhen: 
• the derivative is no longer effective or expected to be effective in offsetting changes in lhe fair value or cash flows ofa 

hedged item (including firm commitments or forecasted transactions); 
• the derivative expires or is sold, terminated, or exercised; 
• the forecasted transaction is no longer probable of occurring; 
• the hedged firm commitment no longer meets the definition of a firm commitment; or 
• the designation oflhe derivative as a hedging instrument is removed. 

When hedge accounting is discontinued and the derivative no longer qualifies as an effective fair value or cash flow hedge, the 
derivalive conlinucs lo be carried on the balance sheet at fair value. 

In the ca.se of a discontinued fair value hedge of a recognized asset or liability, as long as the hedged item continues lo exist on 
the balance sheet, the hedged item will no longer be adjusted for changes in fair value. The basis adjustment lhat had previously been 
recorded to the hedged item during the period from the hedge designation date lo the hedge discontinuation date is recognized as an 
adjustment lo the yield of the hedged item over the remaining life of the hedged item. 

In the case of a discontinued cash flow hedge of a recognized asset or liability, as long as the hedged item continues to exist on 
the balance sheet, the changes in fair value ofthe hedging derivative will no longer be recorded to olher comprehensive income. The 
balance applicable to the discontinued hedging relafionship will be recognized in earnings over the remaining life ofthe hedged item 
as an adjushnenl to yield. If the discontinued hedged item was a forecasted transaction lhat is not expected lo occur, any amounts 
recorded on the balance sheet related to the hedged ilem, including any amounts recorded in accumulated other comprehensive 
income, arc immediately reclassified lo current period earnings. 

In the case of eilhcr a fair value hedge or a cash flow hedge, if the previously hedged item is sold or extinguished, the basis 
adjustment lo the underiying assel or liabilily or any remaining unamortized AOCI balance vvill be recognized in the current period 
earnings. 

In all other situations in which hedge accounling is discontinued, the derivafive will be carried at fair value on the consolidated 
) balance sheets, vvith changes in its fair value recognized in current period earnings unless re-designated as a qualifying hedge. 

Like other financial instruments, derivatives contain an element of credit risk, which is the possibility that Hunfington will incur 
a loss because the counterparty fails to meet ils contractual obligations. Notional values of interest rate swaps and other off-balance 
sheet financial instrumenls significantly exceed the credit risk associated wilh these instruments and represent contractual balances on 
which calculations of amounts to be exchanged arc based. Credit exposure is limited to the sum ofthe aggregate fair value of 
posilions lhal have become favorable lo Hunlington, including any accrued interest receivable due from counterparties. Potential 
credit losses are mitigated through careful evaluation of counterparty credil standing, selection of counterparties from a liniited group 
of high quality institutions, collaleral agreements, and other contract provisions. Huntington considers the value of collateral held and 
collateral provided in determining the nel carrying value of derivatives. 

Hunlington offsets the fair value amounts recognized for derivalive instruments and the fair value for the righl lo reclaim cash 
collateral or the obligation to return cash collateral arising from derivalive instrumenl{s) recognized at fair value executed with the 
same counterparty under a maslcr netting arrangement. 

Fair Value Measurements — The Company records or discloses certain of ils assets and liabililies at fair value. Fair value is 
defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the principal or most 
advantageous markel for the asset or liability in an orderiy transaction between market participants on the measurement date. Fair 
value measurements are classified within one of three levels in a valuation hierarchy based upon the observability of inputs lo the 
valualion of an asset or liability as of the measuremenL dale. The three levels are defined as follows: 

• Level 1 - inputs to the valualion methodology aie quoted prices (unadjusted) for identical assels or liabililies in aciive 
markets. 

• Level 2 — inpuis lo the valualion methodology include quoted prices for similar assets and liabililies in active markets, and 
inpuis fhat are observable for the asset or liabilily, either directly or indirectly, for substantially the full term ofthe financial 
instrument. 

• Level 3 - inpuis to the valualion methodology are unobservable and significant to the fair value measurement. 

A financial instrument's categorization within lhe valuation hierarchy is based upon the lovvest level of input that is significant lo 
the fair value nieasuremenl. 

Bank Owned Life Insurance — Huntington's bank owned life insurance policies are recorded at their cash surrender value. 
Hunlington rcci.)gnizes lax-cxcnipt income from the periodic increases in the eish surrender value of ihese policies and from death 
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benefits. A portion of the cash surrender value is supported by holdings in separate accounts. Book value protection for the separate 
accounts is provided by the insurance carriers and a highly laled major bank. 

Transfers of Financial Assets and Securitizations—Transfers of financial assets in which we have surrendered control over 
the transferred assets are accounted for as sales. In assessing whether conlrol has been surrendered, we consider whelher the 
transferee would be a con.solidated affiliate, the existence and extent of any continuing involvement in the transferred financial assets, 
and the impact ofall arrangements or agreements made contemporaneously with, or in contemplation of, the Iransfer, even if they 
were not entered inlo al the lime of transfer Control is generally considered to have been surrendered vvhen (i) the transferred assets 
have been legally isolated from us or any ofour consolidated affiliates, even in bankruptcy or other receivership, (ii) the transferee (or, 
ifthe transferee is an enlity whose sole purpose is to engage in securitization or asset-backed financing that is constrained from 
pledging or exchanging the assels il receives, each third-paity holder of its beneficial interests) has the righl lo pledge or exchange the 
assets (or beneficial interests) il received without any constraints that provide more than a trivial benefil lo us, and (lii) neither we nor 
our consolidated affiliates and agents have (a) both the righl and obligalion under any agreement to repurchase or redeem the 
transferred assets before their maturity, (b) the unilateral ability to cause the holder to return specific financial a.sseis that also provides 
us wilh a more-than-trivial benefit (olher lhan Ihrough a cleanup call) or (c) an agreement lhal permits the transferee to require us to 
repurchase lhe transferred assets at a price so favorable that il is probable lhal il will require us to repurchase them. 

If the sale criteria are met, the transferred financial assets are removed from our balance sheet and a gain or loss on sale is 
recognized. If the sale criteria are not met, the transfer is recorded as a secured borrowing in which the assels remain on our balance 
sheet and the proceeds from the transaction are recognized as a liability. For the majority of financial asset transfers, it is clear 
whether or not we have surrendered control. For olher transfers, such as in the case of complex transactions or where vve have 
continuing involvement, we generally obtain a legal opinion as lo whether the transfer results in a true sale by law. 

Gains and losses on the loans and leases sold and servicing rights associated wilh loan and lease sales arc determined when (he 
related loans or leases are sold lo either a securitization trust or third-party. For loan or lease sales with servicing relained, a servicing 
asset is recorded at fair value for the right lo service the loans sold. 

Pension and Other Postretirement Benefits — Huntington recognizes the funded slatus oflhe postretirement benefit plans on 
the Consolidated Balance Sheets. Net postretirement benefit cost charged to currenl earnings related to these plans is predominantly 
based on various actuarial assumptions regarding expected future experience. 

Certain employees are participants in various defined contribution and other non-qualificd supplemental retirement plans. 
Contributions to defined contribution plans are charged to currcni earnings. 

In addition, we maintain a 401(k) plan covering substantially all employees. Employer contributions to the plan are charged to 
current earnings. 

Noninterest Income — Huntinglon recognizes revenue when the performance obligations related lo the transfer of goods or 
services under the terms of a contract are satisfied. Some obligations are satisfied at a point in time while others are safisfied over a 
period of lime. Revenue is recognized as the amount of consideration lo which Hunfington expecis lo be entitled to in exchange for 
Iransferring goods or services lo a customer When consideration includes a variable component, the amount of consideralion 
attributable lo variability is included in the transaction price only to the extent it is probable that significant revenue recognized vvill 
not be reversed when uncertainly associated with the.variable consideration is subsequently resolved. Generally, the variability 
relafing to the consideration is explicitly stated in the contracts, but may also arise from Huntington's customer business practice, for 
example, waiving certain fees related lo customer's deposit accounis such as NSF fees. Huntington's contracts generally do not 
contain terms lhat require significant judgement lo determine the variability impacting lhe transaction price 

Revenue is segregated based on the nature of product and services offered as part of conti acUial arrangements. Revenue from 
coniracts with customers is broadly segregated as follows: 

Sei vice charges on deposit accounts include fees and olher charges Ilunlington receives to provide various services, including but 
not limited to, maintaining an account with a customer, providing overdraft services, wire transfer, Iransferring funds, and 
accepfing and executing slop-payment orders. The consideralion includes both fixed (e.g., account maintenance fee) and 
Iransaciion fees (e.g., wire-transfer fee). The fixed fee is recognized over a period of time while the iransaciion fee is recognized 
when a specific sel̂ 'ice (e.g., execution of wire-transfer) is rendered lo the customer Hunlington may, from lime to lime, waive 
certain fees (e.g., NSF fee) for customers but generally does not reduce the iransaction price to reflect variability for fiiture 
reversals due to the insignificance of the amounis. Waiver of fees reduces the revenue in the period the waiver is granted to the 
customer. 

Card and paynient processing income includes interchange fees earned on debit cards and credit cards. All olher fees (e.g.. annual 
fees), and interest income are recognized in accordance with ASC 310. Hunlington recognizes interchange fees for services 
performed related to authorization and settlemenl ofa cardholder's transaction vvith a merchant. Revenue is recognized when a 
cardholder's ttansaction is approved and settled. The tevcnue may be constrained due to inherent iiticertainty related lo 
cardholder's right to return goods and services bul as the uncertainly is resolved wilhin a short period of lime (generally within 30 
days) interchange revenue is reduced by the ainount of reiurns in the period the leturii is made by the customer 
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Certain volume or transaction based interchange expenses (net of rebates) paid to the paymenl network reduce the interchange 
revenue and are presented net on the income slatenient Similarly, rewards payable under a reward program to cardholders are 
recognized as a reduction ofthe transaction price and are presented net against the interchange revenue 

' • Trusl and inveslment managemenl sei vices includes fee income generated froni personal, corporate and instiUilioiial customers. 
Hunlington also provides investment nianagement services, cash inanagement services and lax reporting lo custoniers Services 
are rendered over a period of time, over which revenue is recognized. Huntington may also recognize revenue from referring a 
customer to outside third-parties including mutual fund companies lhat pay distribution (12b-l) fees and other expenses, 12b-1 
fees are received upon initially placing account holder's funds with a mutual fund company as well as in the future periods as long 
as the account holder (i,e, the fund investor), remains invested in the fund. The transaction price includes variable consideration 
which is i:onsidcrcd constrained as it is not probable that a significant revenue reversal in the amount of cumulative revenue 
recognized will not occur Accordingly, fhose fees are recognized as revenue when the uncertainty associated with the variable 
consideration is subsequently resolved, lhat is, initial fees are recognized in the inilial period while the future fees arc recognized 
in future periods. 

Insurance income includes agency commissions that are recognized when Hunlington sells insurance policies to customers, 
Huntington is also enlilled lo renewal commissions and, in some cases, profit sharing which are recognized in subsequent periods. 
The inilial commission is recognized when the insurance policy is sold lo a customer Renewal cominission is variable 
consideration and is recognized in subsequent periods when the uncertainty around variable consideration is subsequently 
resolved (i.e., vvhen customer renews the policy). Profit sharing is also a variable consideration lhat is nol recognized unlil the 
variability surrounding realization of revenue is resolved (i.e., Huntinglon has reached a minimum volume of sales). Anolher 
source of variability is the ability of the policy holder to cancel the policy anylime. In such cases, Huntinglon may be required, 
under the terms of the conlract, to return part of the commission received, A policy cancellation reserve is eslablished for such 
expected cancellations. 

Other noninterest income includes a variety of other revenue streams including capilal markets revenue, miscellaneous consunier 
fees and marketing allowance revenue. Revenue is recognized when, or as, a performance obligation is satisfied. Inherent 
variability in fiie transaction price is not recognized until the uncertainty affecting the variability is resolved. 

Control is transferred to a customer either at a point in time or over time. A performance obligation is deemed satisfied vvhen the 
control over goods or services is transferred to the customer To delermine when control is transferred at a point in time, Huntinglon 
considers indicators, including but not limited to the right to payment for the asset, Iransfer of significant risk and rewards of 
ownership of the asset and acceptance of the asset by the custoiner. When control is transferred over a period of time, for different 
performance obligations, either the input or output method is used to determine the progress. The measure of progress used to assess 
completion ofthe performance obligalion varies between performance obligations and may be based on time throughout the period of 
service or on the value of goods and services transferred lo the cuslomer As each distinct service or activity is performed, I luntington 
transfers control lo die customer based on the services perfonned as the cuslomer simultaneously receives the benefits of those 
services. This timing of revenue recognifion aligns with the resolution of any uncertainty related to variable consideration. Costs to 
obtain a revenue producing conlract are expensed when incurred as a practical expedient as the contractual period for majority of 
contracts is one year or less. 

Revenue is recorded in the business segmenl responsible for the related product or service. Fee sharing arrangements exist lo 
allocate portions of such revenue to olhcr business segments involved in selling to, or providing .sci'vice to, customers. Business 
segmenl resulls are determined based upon management's reporting system, which assigns balance sheet and income statement items 
lo each of the business segments. The process is designed around Huntington's organizational and managcmenl structure and, 
accordingly, the results derived arc not necessarily comparable with similar information published by other financial institutions. 

Income Taxes — Income laxes arc accounted for under the asset and liability method. Accordingly, deferred tax assels and 
liabililies are recognized for the future book and tax consequences attributable lo temporary differences between the financial 
statement carrying amounts of existing assets and liabilities and their respective lax bases. Deferred tax assels and liabililies are 
delermined using enacted lax rates expecled to apply in the year in vvhich those temporary differences are expecled lo be recovered or 
settled. The effect on deferred tax assels and liabilities ofa change in lax rales is recognized in income at the time of enactment of 
such change in tax rales. 

.•\ny inlerest or penalties due for paynient of income taxes are included in the provision for income taxes. To the extent vve do 
not consider it more likely than not that a deferred lax asset will be recovered, a valualion allowance is recorded. All positive and 
negative evidence is reviewed vvhen determining how much of a valuation allowance is recognized on a quaiterly basis. In 
determining the requirements fora valuation allowance, sources of possible taxable income are evalualed including Iiiture reversals of 
existing taxable temporary differences, future taxable income exclusive of reversing temporary differences and carryforwards, taxable 
income in appropriale carryback years, and tax-planning strategies. Huntington applies a moie likely than not recognition llneshold 
for all tax uncertainties. 

Share-Based Compensation — Hunlington uses the fair value based method of accounting for awards of IIBAN stock granted 
to employees under various share-based compensation plans. Share-based compensation costs are recognized piospcctively for all 
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new awards granted under these plans. Compensaiion expense relating to slock options is calculated using a methodology that is 
based on the underiying assumptions ofthe Black-Scholes opfion pricing mode! and is charged to expense over the requisite sci'vice 
period (e.g., vesting period). Compensaiion expense relating lo restricted slock avvards is based upon the fair value oflhe awards on 
the date of grant and is charged to earnings over the requisite service period (e.g., vesting period) oflhe award. 

Stock Repurchases — Acquisitions of Hunfington stock are recorded at cosl. 

Segment Results — Accounting policies for the business segments are the same as those used in the preparation oflhe 
Consolidated Financial Statenients with respect to activities specifically attributable to each business segment. However, the 
preparation ofbusiness segment resulls requires managemenl lo establish methodologies to allocate funding costs and benefits, 
expenses, and olher financial elements to each business segmenl, vvhich are described in Nole 23. 
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2. A C C O U N T I N G STANDARDS UPDATE 

Accounting standards adopted in current pcriud 

Standard Summary of guidance Effects on financial statements 
ASU 2014-09 -
Revenue from 
Contracli with 
Customers (Topic 
606). 
Issued May 2014 

Topic 606 supersedes the revenue recogniiion 
requiremenls in Topic 605. Revenue Recognition, 
and most induslry-specific guidance. 

Requires an enlily to recognize revenue upon the 
liaiisfei of pioinised goods oi seivices lo custuiiiei.s 
in an amouni that reflects the consideration to 
which the entity expects to be cntitied in exchange 
for those goods or seivices. 

Also requires additional qualitative and quantitative 
disclosures relating to the nalure. amount, timing 
and uncertainly of revenue and cash flows arising 
from contracts wilh customers. 

Guidance sets forlh a five step approach for revenue 
recognition. 

I luntington adopled the new guidance on January I . 2018 using 
the modified retrospective approach. i 

The update did not have a material impacl on Huntington's 
Consolidated Financial Statenients. 

See Note 13 for further detail impact on adoption 

ASU 2016-01 -
Recognition and 
.Vleasurenienl of 
Financial Assets and 
Financial Liabilities. 
Issued January 2016 

Makes targeted improvements related to certain 
aspects of recognition, mea.surcment, presentation 
and disclosures for financial instruments including 
requiring an entity to: 
(a) Measure its equity investments with changes in 

fhe fair value reeognized in the income 
stalemenl 

(b) Picsent separately in OCl the portion of the 
lolal change in the fair value ofa liability 
resulting from a change in the instrument-
specific credit risk when the enlily has elecled 
lo measure the liahilily al fair value in 
accordance with Ihe fair value option for 
financial instruments (i.e., FVO liabilily). 

(c) Use the exit price notion when measuring the 
fair value of financial instruments tbr 
disclosure purposes. 

(d) Assess deferred tax assets relaled to a net 
unrealized loss on AFS securities in 
combination with the entity's other deferred 
tax assels. 

Tliintinglon adopled the new guidance ou Jantiary 1, 2018 using 
the modified retrospective approach. 

Amendments were applied as a cumulative-effect adjustment to 
the balance sheet as of January 1, 2018. 

Hunlington reclassified $19 million of equily .securities from 
AFS Securities to Other Securities on the Consolidated Balance 
Sheets and reclassified unrealized gains of $1 million from 
AOCI to Retained Earnings. Prior periods have been adjusied 
to pre.sent these securities as Other Securities to facilitate 
comparison. 

ASU 2016-15-
Classificatinn of 
Certain Cash 
Receipls and Cash 
Payments. 
Issued Augusl 2016 

- Clarifies guidance on the classification of certain 
cash receipts and payments in the slalement of cash 
tlows. 

- Provides consistent principles for evaluating the 
classification of cash payments and receipts in the 
statement ofcash flows to reduce diversity in 
prticlicc vvith respect to several types ofcash Hows. 

- Huntington adopted the new guidance on January I , 2018. 

- The update did not have a material impact on Huntington's 
Coiisolidalcd Financial Statements. 

Requires that an employer report the service cosl 
componeni oflhe pension cost and pcislretiicmcnt 
benefit cost in the same line items as oilier 
conipensation costs arising from services rendered 
by the pertinent employees during the period. 

Other components of the ncl benefit cost should be 
presented or disclosed separately from the service 
cost component in the income statement. 

ASU 2017-07-
linproving the 
Presentafion of Ncl 
rerlodic Pension 
Cost and Periodic 
Poslrctirement 
Benefil Cost, 
Issued March 2017 

- Huntington adopted the new guidance on January 1,2018. 

- The update did not have a material imp'dcl on Huntington's 
Consolidated Financial Statements. 
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Standard Summary of guidance Effects on financial statements 
ASU 2017-09-Slock 
Compensaiion 
iVludificalion 
Accounting. 
Issued May 2017 

Reduces the cunent divcisity in practice and 
provides explicit guidance pertaining to the 
provisions of modification accounting 

Clarifies that an entity should account for etVecls of 
modification unless the fair value, vesting 
conditions and the classification oflhe modified 
award are the same as the original awards 
immediately before (he original award is modified. 

Huntinglon adopled Ihe new guidance on Jamiaiy I . 20IS. 

The update did not have a matenal impact on I lunlinglo;i s 
Consolidated Financial Statements, 

ASU 2017-12-
Dcrivativcs and 
Hedging - Targeted 
Improvements to 
Accounling for 
Hedging Activities. 
Issued August 2017 

Aligns the entity's ri.sk management activities and 
Tmancial reporting for hedging rclalioiiships. 

Requires an entily to present Ihe earnings elTect of 
the hedging instrument in the same income 
.statcineiit line item in vvhich the earnings elTect of 
die hedged item is reported. 

Refines measurement techniques for hedges of 
bcnchmaik inlerest rate risk. 

Eliminates the separate measurement and reporting 
of hedge ineffectiveness. 

Allows sttited amouni ofassets in a closed portfolio 
lo be fair value hedged by excluding proportion of 
hedged item related to prepayments, defaults and 
other events. 

Ea.ses hedge eirectiveness testing including an 
option to perform qualitative testing. 

For cash flow and net invcstincnt hedges, the cumulative-efi'ect 
adjustment related lo eliminaliiig the icparalc mcasiiiemciit of 
inclTectiveness should be recognized in AOCI wilh a 
conesponding adjustment lo retained earnings, 

Huntinglon adopted the new guidance on January 1,2018. 
Except as inentioned in the paragraph below, the update did not 
have a material imptict on lluntinglon's Consolidated Financial 
Statcnicnts, 

Hunlington recl.issificd .V2.8 billion securities eligible to be 
hedged under the la.st-of-layer method from held-to-maturity lo 
available-for-sale and recognized S26 million of fair value loss 
(net of tax) within OCI. 

ASU 2018-13-Fair 
Value Measurement 
(Topic 820). 
Issued Augusl 2018 

Modifies the disclosure requirements on fair value 
measiirements, 

• Removes disclosures for transfers between Level I 
and Level 2, the policy for timing of transfers 
between levels, and the valuation processes for 
Level 3 fair value measurements. 

- Clarifies thai Ihe information about uncertainty in 
measurement in uncertainly disclosure should be as 
ofthe reporting date, 

• Adds disclosures related lo (a) changes in 
unrealized gains/losses in OCI for Level 3 fair 
value measuremenls for assets held al the end oflhe 
reporting period, and (b) the process of calculating 
weighted average for significant unob.servable 
inputs used to develop Level 3 fair value 
measurements 

EfTective for fi.scal years beginning afler Deceniber 15. 2019 and 
interim periods wilhin these fiscal years with early adoption 
perniitted. 

Huntington early adopted the guidance efTective 4Q 2018. The 
aniendnicnt did not have a material impact on Huntington's 
Consolidated Financial Statements, 

ASU 2018-14-
Coinpcnsaiion -
Kelircmcnt BcncfiLs • 
Defined Benefit 
Plans. 
Issued August 2018 

Modifies the disclosure requirements for defined 
benefil pension plans. 

Removes disclosures pertaining to (a) the amounts 
of AOCI expected to be recognized as pension costs 
over the nexl fiscal year, (b) Ihc ainount and liming 
of plan assels expected to be returned to the 
employer, and (c) the elTect of one-percenlage-poinl 
change in the assumed health care trends on (i) 
service and inleiest cost and (ii) postietiiemcnt 
health care benefit obligalion. 

Adds a new disclosure requiring an explanation of 
the reasons for significant gains ,iiid losses relaled 
to changes in the benefit obligalion for the period. 

ElTective retrospectively for fiscal years beginning after 
December 15, 2020 and interim periods within these fi.scal years 
with cariy adoption permitted. 

Ilunlington early adopted the guidance en'eclivy 4Q 2018 fhe 
amendment did not have a material impact on the Huntington's 
Consolidated Financial Stateinenls. 
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Standard Summary of guidance Effects on Financial statements 
ASU 2018-15-
Cuslomcr's 
Accounting for 
Implementation 
Costs Incurred in a 
Cloud Computing 
Arrangement That Is 
a Servict Contract. 
Issued August 2018 

Aligns the requirements for capitalizing 
implementation costs incurred in a hosting 
arrangement that is a service contract vvith the 
requirements for capitalizing implementation costs 
incurred lo develop or obtain internal-use soOwarc 
as well as wilh hosting arrangements that include an 
intemal-use software license. 

Requires the entity to expense the capitalized 
implementation costs of a hosting arrangement over 
the lerm ofthe hosting arrangenienl. 

Requires llic enlity lo present Ihc expense related lo 
implementation cosls in the same statement of 
income line and statement of cash flows line where 
the fees fbr the service contract is iceognized for 
respective stateinenls. 

Effective for fiscal years beginning afler December 15, 2019 and 
interim periods vvithin those fiscal years with early adoption 
permitted. 

Hunlington early adopted the guidance elTective 3Q 2018. fhe 
update did not have a material impacl on Huntington's 
Consolidated Financial Statements ns the guidance was 
consistent vvith Huntington's existing accounting treatment for 
such arrangements. 
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Accounfing standards yet to be adopted 

Standard .Summary of guidance Effects on financial statements 

ASU 2016-02 -
Leases. 
Issued February 2016 

New lease accounting model for lessees nnd 
lessors. For lessees, virtually all leases will be 
required lo be recognized on Ihe balance sheet by 
recording a right-of-usc asset and lease liability. 
Subsequent accountitig for leases varies depending 
on whelher the lea.se is classified as an operating 
lease or a finance lease. Impacl to the incoine 
statement is not expecled to be material. 

Accounting applied hy a lessor is largely unchanged 
from that applied under the existing guidance. 

Requires additional qualitative and quantitative 
disclosures vvith the objective of enabling users of 
financial stateinenls to assess the amount, timing, 
and uncertainty ofcash Hows arising from lea.ses. 

TJToclive for the fiscal period beginning ailer December 15. 
2018, with early applicalion periiiilled. 

Management adopted the guidance on January 1. 2019, and 
elecled cerlain practical expedients olTered by the FASB, 
including foregoing the lestatement of comparative pciiods 
upon adoption. Man.igement also excluded sliort-lerni leases 
from the recognition of right-of-use asset and lea.se liabililies. 
Additionally. Huntington elected the transition lelief allowed by 
FASB in foregoing the reas.se.s.sment ofthe following: wliether 
any existing contracts were or contained leases, the 
classilication of exisling leases, and the detennination of inilial 
direct costs for exisling lea.ses. 

Huntington expects to recognize right-of-use as.scts and lease 
liabilities ofapproximately $225 million, representing 
substantially all of its operating Ictise comtnilincnts fhis 
estimate is based, primarily, on the present value of unpaid 
future niinitmim lease payments. Additionally, that amount is 
impacted by assumptions around renewals and/or extensions, 
and the interest rate used lo discount tho.sc ftiture lease 
obligations. 

Exisling sale and leaseback guidance, including the detailed 
guidance applicable lo sale-leasebacks of real estate. «as 
replaced vvith a new model applicable lo all assets, which will 
apply equally to both lessees and lessors. Under the new 
standard, ifthe transaction meets sale criteria, lhe seller-lessee 
will recognize the sale ba.sed on the new revenue recognition 
standard when control transfers to the buyer-lessor, 
derecognizing the asset sold and replacing it with a right-of-usc 
asset and lease liability for the leaseback, Ifthe transaction is al 
fair value, the seller-lessee shall recognize a gain or loss on sale 
at that lime. 

Costs related to exiting an o|)erating lease befoic the end ofits 
conlraclual term have been historically accounted for pursuant 
to ASC 420. vvith the recognition ofa liability measured at the 
present value of remaining lease payments reduced by any 
expected sublease Income upon the exit of that space, ASC 842 
changed the accounting for such costs, with entities evaluating 
lhe impainnenl of right-of-usc assets using the guidance in ASC 
360. Such an impairment analysis would occur once the entity 
commits lo a plan lo abandon the space, and thus inaj accelerate 
the timing of these costs. 

The new slandard defines initial direct cosls as tlio.se tliat would 
not have been incurred ifthe lease had not been obiained, 
C ĉrtain incremental costs previously eligible for eapiialization. 
such as intemal overhead, will now be expensed. 

ASU 2016-13-
Financial 
In.strumcnis - Credil 
Losses. 
Issued June 2016 

Eliminates the probable recognition threshold for 
credit losses on finaneial assets measuied at 
amorlized cost. 

Requires those financial assets to be presented ai the 
net amouni expecled to be collected (i.e., net of 
expected credit losses). 

Measurement of expecled ci edit lo.sses should be 
based on relevant infoiinaliou including historical 
experience, currenl conditions, and leasonable and 
supportable forecasts that aftecl lhe collectibility of 
Ihe repotted amount. 

ElTcclive for ftscal years beginning afler December 15, 2019, 
including interim periods vvithin those fiscal years. Early 
adoption is permitted for fiscal years beginning after fjeceniber 
15. 2018. 

Adoption vvill be applied through a cumulative-effect adjusimenl 
Io retained earnings as oflhe beginning of (he first repo.-'tiiig 
period in which the guidance is eft"eclive. 

Management intends lo adopt the guidance on Januaty 1, 2020 
and has a working group comprised of teams from difierenl 
disciplines including credit, finance, and risk managemenl to 
evaluate the requirenienls ofthe new .standard and the iinp.nct it 
will have on our pro-,.'tsses. 

Hunlington is cunenlly in the process of developing ciedit 
models as well as accounting, icporting, and governance 
pioccsscs to compl) v\ ith the new credit reserve requirements. 
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ASU 2017-04-
Siinplifying the Test 
for Goodwill 
Inipairiiient. 
I.ssued January 2017 

Siniplilies the goodwill impairment lest by 
eliminating Slep 2 ofthe goodwill impairment 
process, which requires an entity lo delermine the 
implied fair value ofits goodwill by assigning fail 
value to all its assets and liabilities. 

Entities will instead recognize an iiiipairiiient charge 
for the amount by wjiich the cariying ainoiml 
exceeds the reporting unit's fair value. 

Entities will still have the option lo perform the 
qualitative assessment for a reporting unit lo 
determine ifthe quantitative impairment test is 
necessary. 

Effective tbr annual and interim goodwill tests performed in 
fiscal years beginning after Deeenibcr 15.2019. l-larly adoption 
is permitted 

'fhe amendment is not expected lo have a material impact on 
Huntington's ("onsolidaled Financial Slatemonts 

ASU 2018-16 -
Derivatives and 
Hedging - Inclusion 
of SOFR as 
Benchmark Interest 
Rale for Hedge 
Accounling 
Purposes. 
Issued October 2018 

Permits use ofthe OIS rate based on SOFR as a 
U.S. benchmark interest rate for hedge accounting 
purposes under'Topic 815 in addition to the U.S. 
Treasury, llic LIBOR swap rate, the OIS rate based 

on the Fed Funds ElTective Rate, and the S11''M.'\ 
Municipal Swap Rate. 

For public business entities that already have adopted the 
amendments in ASU 2017-12. lhe amendments are effective for 
fiscal years beginning after December 15, 2018, and interim 
periods within those fiscal years. 

The aiiiendments should be adopted on a prospective basis for 
qualifying new or redesignated hedging relationships enteied 
into on or after the date of adoption. 

lliiiilinglon will evaluate its risk niaiittgemcnt and may 
delermine to hedge risk associated with OIS btiscd on SOFR on 
case-to-case basis. 

ASU 2018-20-
Narrow-Scopc 
Improvements for 
Lessors 
I.s.sued December 2018 

'The amendmenls create a lessor practical expedient 
applicable to sales and olher similar taxes incurred 
in connection with a lease, and simplify lessor 
accounting for le.s.sor co.sts paid by the lessee. 

Permits lessors, as an entity-wide accounting policy 
election, to prescnl sales and other similar taxes that 
arise from a specitic leasing transaction on a net 
basis. 

Requires lessors lo present lessor costs paid by the 
lessee directly to a third party on a net basis -
regardless of whether the lessor knows, can 
determine or can reliably estimate those costs. 

Requires lessors to presenl lessor costs paid by the 
lessee to the les.sor (e.g. ihrough direct 
reimbursement or as part ofthe fixed le'a.se 
payments) on a gross basis 

EfTective date coincides with the elTective date of ASU 2016-02 
for Huntington (fiscal period beginning after December 15, 
2018) 

Huntington elected to present sales and olher similar taxes that 
arise from specific leasing transactions on a net basis. 

Management will present property laxes on a gross basis where 
such taxes are paid by Hunlington and reinibui.sed by the lessee, 
and has assessed the impact of that change to Huntingloii's 
consolidated financial slaiements. 

lhe amendmenl does not have a mtiterial impact on 
Huntington's Consolidated Financial Statements. 
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3. LOANS / LEASES AND ALLOVVANCE FOR CREDIT LOSSES 

Loans and leases which Huntinglon has the intent and ability lo hold for the foreseeable fulure, or until niatiiriry or p.iyoff, are 
classified in the Consolidalcd Balance Sheets as loans and leases. The total balance that is recognized against loans and leases 
pertaining lo unamortized premiums, discounts, fees, and costs, was a ncl premium of $428 million and $334 million at December 3 1, 
2018 and 2017, respectively. 

Loan and Lease Portfolio Compositiun 

'The follovving table provides a detailed listing of Huntington's loan and lease portfolio at December 31, 2018 and December 31, 
2017. 

.•\l Dcccmbci 31, 

(iliillrir tinuninis Hi inilliint.i) 2018 2017 

Loans and le.nscs; 

Conimercial and industrial $ 30,605 $ 28,107 

Comnieicial real estale 6,842 7,225 

Automobile 12.429 12.100 

Home equity 9.722 10,099 

Residential mortgage 10,728 9,026 

RV and marine finance 3,254 2.438 

Olhcr consumer 1.320 1.122 

I .oans and leases 74,900 70.1 17 

Allowance for loan and lease losses (772) (691) 

Ncl loans and leases $ 74,128 $ 69,426 

During the fourih quarter of 2018, Huntington announced the sale ofits Wisconsin branch banking operations. As a result, $121 
million ofioans were transferred to loans held-for-sale on the Consolidated Balance Sheel. The sale is expected to close in the first 
halfof20I9. 

Direct Financing Leases 

Huntington's loan and lease portfolio includes lease financing receivables consisting of direct financing leases on equipnicnt, 
which are included in C&I loans. Net investments in lease financing receivables by calegoiy al December 31, 2018 and 2017 were as 
follows: 

At December 31. 
tdalliir omoiiiiis In millionsi 2018 2017 

Commercial and industrial: 

Lease payments receivable 1.747 S 1.645 

Estimaied residual value of leased assels 726 755 

Gross investment in commercial lca.se financing receivables 2,473 2.400 

Deferred origination cosls 20 18 

Deferred fees (250) (225) 

Total net inveslment in commercial lease financing receivables $ 2.243 $ 2,193 

The future lease rental payments due from customeis on direcl financing leases al December 31, 2018, totaled $1.7 billion and 
were due as follows: $0.6 billion in 2019, $0.4 billion in 2020, $0.3 billion in 2021, $0.2 billion in 2022, $0.1 billion in 2023, and $0.1 
billion thereafter 

110 



T.ible ofContents 

.Nonaccrual and Past Due Loans 

The following table presents NALs by loan class at December 3 1, 2018 and 2017: 

irltilliir tiiiirnnits hi niiltiiinsi 

Commercial and industrial 

Commercial real estale 

Automobile 

Home equity 

Residential mortgage 

RV and marine finance 

Other consumer 

Total nonaccrual loans 

Deceii'.bei 3 1. 
2018 201V 

188 1 uTT 
15 29 

5 6 

62 68 

69 84 

I 1 

340 $ 349 

The amount ofinteresl lhat would have been recorded under the original terms for lolal N.AL loans was $22 million, S2I million, 
and $24 million for 2018, 2017, and 2016, respectively. The total amount ofinlerest recorded to interest income for these loans was 
$12 inillion, $18 million, and SI7 million in 2018, 2017, and 2016, rcspccfively. 

The follovving table presents an aging analysis ofioans and leases, including past due loans and leases, by loan class al 
December 31, 2018 and 2017 (1): 

December 31, 2018 

Pa.st D u e ( l ) 
1 . I IMIIC 

90 or 
mi.re days 
past due 

and accruing filollnr fliiiaiinls.iii millionsi 
30-59 
D.iys 

60-89 90 or 
Days more days Total 

Accoun(cd for l olal Loans 
Current Under FVCl and Leases 

90 or 
mi.re days 
past due 

and accruing 

Commercial and industrial $ 72 $ 17 S SI s 140 $ 30.465 $ — $ 30,605 $ 7 (2) 

CommercKil real estate 10 — 5 15 6,827 — 6,842 

Automobile 95 19 10 1'24 12,305 _ 12,429 8 

Home cquily 51 21 56 128 9,593 1 9,722 17 

Residential mo r t age 108 47 168 323 10,327 78 10,728 131 (3) 

RV 01x1 marine finance 12 3 2 17 3,237 — 3.254 I 

Other consumer 14 7 6 27 1,293 — 1,320 6 

Total loans and leases S 362 $ 114 $ 298 $ 774 $ 74,047 $ 79 $ 74,900 $ 170 

December 31,2017 

Past D u e ( l ) 90 or 
more days 
past due 

and 
acct uing (dollar Ginonnls in mittians) 

10-59 
Days 

60-89 
Days 

90 or 
more days Total C'uircnt 

Purchased 
Credit 

Impaired 

1 .oans 
.Accounted for 

Under FVO 
'Total Loan.s 
and Leases 

90 or 
more days 
past due 

and 
acct uing 

Conimercial and industrial $ 35 S 14 % 65 s 114 $ 27.954 39 — $ 28.107 $ 9 (2) 

Commercial real cstaie 10 1 11 22 7,201 2 — '/,225 3 

Automobile 89 18 10 117 11,982 — 1 12.100 7 

Home equity 49 19 60 I2S 9,969 — 2 10,0-99 18 

Residential mortgage 129 48 118 295 8.642 — 89 9.026 72 (3) 

RVand marine finance 11 3 2 16 2.421 — 1 2 438 1 

Other consumer 12 5 5 22 1,100 - .... 1.122 5 

Total loans and leases $ 335 $ 108 S 271 s 714 $ 69.269 S 41 $ ' 93 S 70,117 $ 115 

(T) NALs are incl'.ided in this aging analysis b.ased on the loan's past due status 
(2) Amounts include Huntington Technology Finance administrative lease dolinqtiencies 
(3) Amounis include mortgage loans insured by U S government agencies 
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Allowance for C'rcdit Losses 

The following table presents ALLL and AULC activity by portfolio scgnient for the years ended December 31, 201 8, 2017, and 
2016: 

(tltrlUif tinitniiitx In inlltttinti Commercial Consumei folal 

Year ended December 31, 2018: 

ALLL balance, beginning of period S 482 S 209 S 691 

Loan charge-offs (79) (189) (268) 

Recoveries ofioans previously charged-off 65 58 123 

Provision for loan and lease losses 74 152 226 

ALLL balance, end of period $ 542 $ 230 $ 111 

AULC balance, beginning of period $ 84 $ 3 87 

Provision (reduction in allowance) for unfunded loan commitments 
and letters of credit 10 (1) 9 

AULC balance, end of period $ 94 S 2 $ 96 

ACL balance, end of period S 630 $ 232 % 868 

Year ended December 31, 2017: 

ALLL balance, beginning of period S 451 s 187 % 638 

Loan charge-ofis (72) (180) (252) 

Recoveries ofioans previously charged-off 41 52 93 

Provision for loan and lease losses 62 150 212 

ALLL balance, end of period • $ 482 $ 209 $ 691 

AULC balance, beginning of period s 87 $ 11 s 98 

Provision (reduction in allowance) for unfunded loan commitments 
and letters of credit (3) (8) (in 

AULC balance, end of period $ 84 $ 3 $ 87 

ACL balance, end of period s 566 $ 212 s 778 

Year ended December 31, 2016: 

ALLL balance, beginning of period $ 399 .$ 199 $ 598 

Loan charge-olTs (92) (135) (227) 

Recoveries ofioans previously charged-off 73 45 118 

Provision for loan and lease losses 85 84 169 

Allowance for loans sold or transferred to loans held for sale (14) (6) (20) 

ALLL balance, end of period $ 451 $ 187 s 638 

AULC balance, beginning of period % 64 s 8 s 72 

Provision (reduction in allowance) for unfunded loan commitmenls 
and letters of credil 19 3 22 

AULC recorded lU acquisition 4 — 4 

AULC balance, end of period % 87i $ 11 s 98 

ACL balance, end of period s 538 % 198 736 

Credit Quality Indicators 

To facilitate the monitoring of credit quality for commercial loans, and for purposes of determining an appropriate .ACL level fbr 
these loans, Huntinglon utilizes the following internally defined categories of credil grades: 

Pass - Higher quality loans thai do nol fit any ofthe other categories described below. 

OLEM - The credil risk may be relatively iiiiiior yet represents a risk given certain specific circumstances. Ifthe potential 
weaknesses arc not monitored or mitigated, the loan may weaken or the collateral may be inadequate to protect Huntington's 
position in the fiiluie. For these reasons, Hunlington consideis flic loans lo be potential piobleni loans. 

• .Substandard - Inadequately protected loans by the borrov,er's ability to repay, equity, and.'or the collateral pledged to secure 
the loan. These loans have ideniified weaknesses lhat could hinder normal repayment or collection oflhe debl. It is likely 
Huntinglon will sustain some loss if any identified weaknesses are nol iiiiligatcd 

Drnibtfiil - Loans lhat have all ofthe vveaknesses inherenl in those loans classified as Siibstandai'd, with the added elements 
of the full collection oflhe loan is improbable and lhat the possibility of loss is high. 
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Loans are generally assigned a category of "Pass" rating upon inilial approval and subsequently updated as appiopriale based 
on the borrower's financial performance 

Commercial loans categorized as OLEM, Subslandard, or Doubtful are considered Criticized loans. Conunereial loans 
categorized as Substandard or T^oubtfiil are both considered Classified loans. 

Foi all classes wilhin consumer loan portfolios, loans are assigned pool level PD factors based on the FICO range within which 
the borrower's most recent credit bureau score falls. A credit bureau score is a credit score developed by FICO based on data provided 
by the credil bureaus. The crcdii bui eau score is widely accepted as the standard measure of consunier credit risk used by lenders, 
regulators, raling agencies, and consumers. The higher the crcdii bureau score, the higher likelihood of repayment and therefore, an 
indicator of higher credil quality. 

Huntington assesses the risk in the loan poitfolio by utilizing numerous risk characteristics. The classifications described above, 
and also presented in the table below, represent one of those characteristics that are closely monitored in the overall crcdii risk 
management processes. 

The following (able presents each loan and lease class by credit quality indicator at December 3 I , 2018 and 2017; 

December 31.2018 

Credit Risk Profile by UCS Classification 

(rltdliir iiiiiniiiiis In milliuns) Pass OLEM Substandard Doubtful Total 

Commercial and industrial S 28,807 S 518 $ 1,269 $ I I S 30,605 

Commercial real estate 6,586 181 74 1 6.842 

Credit Risk Profile by FICO Score (1). (2) 

750^ 650-749 <OS0 Othei (3) Total 

Automobile 6,254 4,520 1,373 282 s 12,429 

Home equity 6,098 2,975 591 56 9.720 

Residcniial mortgage 7.159 2,801 612 78 10.650 

RV and marine finance. 2.074 990 105 85 3,254 

Other consumer 501 633 129 57 1,320 

December 31, 2017 

Credit Risk Profile by UCS Classification 

ftlullnr iiiiiminis In millionsi Pass OLEM Substandard Doubtful Total 

Conmiercial and industrial $ 26,268 $ 694 $ 1.116 $ 29 $ 28.107 

Commercial real eslalc 6,909 200 115 1 7.225 

Credit Risk Profile by FfCO Score (1), (2) 

750-1- 650-749 <650 Olhcr (3) Total 

Aulomobile 6,102 4.312 1,390 295 $ 12,099 

Home equity 6,352 3.024 617 104 10,097 

Residential mortgage 5,697 2,581 605 54 8,937 

RV and mai ine finance 1,433 •• 863 96 45 2,437 

Other consumer 428 540 143 11 1.122 

(1) Excludes loans accounted for under the fatr value option 
(2) Retleels updated customer ciedit scores, 
(3) Reflects deferred fees and costs, loans in process, clc 
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Imjiaired Loans 

The follovving tables present the balance of the A L L L altribulable to loans by portfolio segment individually and collectively 
evaluated for impairment and the related loan and lease balance for the years ended December 31, 2018 and 2017: 

(ittilttri'ttiilttwits in inilliiintj 

ALLL at December 51, 2018 

Portion of ALLL balance. 

Attributable to loans individually evaluated for impaimient 

Attributable lo loans collectively evaluated for impaiiment 

Total ALLL balance 

Loan and Lease Ending Balances at December 31, 2018 (I) 

Portion ofloan and lease ending balance: 

Individually evaluated fbr iiiipairmcnl 

Colleciively evaluated for impairmeni 

Total loans and leases evaluated for impairment 

(1) Excludes loans accounted for under the fair value option. 

(di)IUir iimoiinis in iiiillioii.t) 

ALLL at December 31, 2017 

Poriion of ALLL balance: 

Attributable lo loans individually evaluated for impairment 

Attributable to loans collectively evaluated for inipairiiient 

Total ALLL balance: 

Loan and Lease Ending Balances at December 31, 2017 (1) 

Portion ofloan and lease ending balances: 

Altribulable to purchased credit-impaired loans 

Individually evaluated for impairmeni 

Collectively evaluated for impairment 

Total loans and leases evaluated for impairment 

(I) l̂ xcludes loans accounted for under the fair value option. 

Commercial Co .̂s.iinei 

33 

509 

T,'.itai 

43 

729 

S 542 230 S 772 

510 591 1,107 

36.931 36.783 73,714 

$ 37,447 % 37,374 $ 74,821 

Commercial Consumer I'otal 

$ 32 % 9 s 41 

450 200 650 

$ 482 $ 209 s 691 

$ 41 J s 41 

607 616 1,223 

34,684 34,076 68,760 

$ 35,332 $ 34,692 $ 70,024 
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'The following tables present by class the ending, unpaid principal balance, and the relaled .ALLL, along wilh the average 
balance and interest income recognized only for impaired loans and leases for the years ended December 3 1, 201 8 and 2017 (1}: 

December 31,2018 

(lA'lliiCrll'JiSWllllliLSnlUo'lSi 

With no related allowance recorded: 

Commercial and industrial 

Commercial real estate 

With an allowance recorded: 

Commercial and industrial 

Commercial real estate 

Automobile 

Home equily 

Residcniial mortgage 

RV and marine finance 

Other consumer 

Ending 
Balance 

Unpaid 
Principal 

Balance (6) 

224 $ 

36 

221 

35 

38 

314 

287 

2 

9 

261 

45 

240 

39 

42 

356 

323 

3 

9 

Relaled 
.Allowance (7) 

31 

2 

2 

10 

4 

Year Ended 

December 31. 2018 

Average 
llalance 

Inleresl 
Income 

Recognized 

256 
47 

r 

272 

45 

37 

326 

297 

2 

22 

II 
2 

2 
14 
11 

Total 

Commercial and industrial (3) 

Commercial real estate (4) 

Automobile (2) 

Home equity (5) 

Residential mortgage (5) 

RV and marine finance (2) 

Olher consumer (2) 

445 

71 

38 

314 

287 

2 

9 

501 

84 

42 

356 

323 

3 

9 

31 
2 
2 

10 

4 

528 

92 

37 

326 

297 

2-

8 

33 

10 

2 

14 

11 
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UUrlhir tiiiunnns in nnlliimsi 

With no related allowance recorded: 

Commercial and induslrial 

Commercial real eslale 

Ending 
Ba'ance 

December 31, 2017 

284 

56 

Unpaid 
Pnncipal 

Balance (6) 

311 

81 

RcLited 
Allowance (7) 

i'eii i:,iiueci 

Deoe n'-iei 31. 2017 

Average 
l!a ance 

206 

64 

liiieicst 
In-come 

Recogr.i/.ed 

12 

8 

With nn allowance recorded: 

Commercial and induslrial 

Commercial real estate 

Automobile 

Home equity 

Residential mortgage 

RV and marine finance 

Other consumer 

257 

51 

36 

334 

308 

2 

8 

280 

51 

40 

385 

338 

3 

8 

29 

3 

2 

14 

4 

292 

52 

33 

329 

.325 

1 

5 

16 

2 

2 

15 

12 

Total 

Conimercial .ind industrial (3) 

Commercial real estate (4) 

Automobile (2) 

Home cquily (5) 

Residenlial mortgage (5) 

RV and marine finance (2) 

Other consumer (2) 

541 
107 
36 
334 
308 
2 

591 

132 

40 

385 

338 

3 

29 
J 

2 

14 

4 

498 

116 

33 

329 

325 

1 

5 

28 
10 
2 
15 
17 

(I) 
(2) 
(3) 

(4) 
{-̂) 

(6) 
(7) 

'These tables do nol include loans fully chargcd-ofl". 
All automobile, RV and marine finance and other consumer impaired loans included in these tables are considered impaired due lo their status as a TDR 
At December 31, 2018 and December 31,2017, C&l loans of $366 million and $382 million, respectively, were considered impaired due to their status as a 
TDR, 
At December 31. 2018 and December 31. 2017. CRE loans of 560 million and $93 million, respectively, were considered impaired due to their st.atus as a TDR. 
Includes home equity and residential mortgages considered impaired due to collateral dependent designation as.sociated with their non-accrual status as well a.s 
home equity and mortgage loans considered impaired due to their status as a TDR, 
The dilTcrcnccs between the ending balance and unpaid principal balance amounts primarily represent partial charge-oil's 
Impaired loans in Ihe consumer portfolio are evaluated in pools and not at tho loan level TT.us. these loans do not have tin individually assigned allowance and as 
such all arc classified as with an allowance recorded in Ihc tables above 

TDR Loans 

The amount of interest that would have been recorded under the original terms for total accruing 'TDR loans was $5 I million, 
$49 million, and $49 million for 2018, 2017, and 2016, respectively. The lolal amount of actual interest recorded lo inleresl income 
for these loans was $48 million, $45 million, and $40 million for 2018, 2017, and 2016, respectively. 

TDR Concession Types 

The Company's standards relafing to loan modifications consider, among other factors, minimum verified income requiremenls, 
cash flow analyses, and collaleral valuations. Each potential loan modification is reviewed individually and the terms ofthe loan are 
modified to meet a borrower's specific circumstances at a point in time. All commercial TDRs arc rcvieu'ed nnd approved by our 
SAD. 

Following is a description of TDRs by the different loan types: 

Coimncrciid loan TDRs - Our strategy involving commercial TDR bonowers includes working wilh these borrowers to allovv 
them to refinance elsewhere, as well as allow them lime to iniprove their financial position and remain a Huntington custoiner through 
refinancing their notes according to market lerms and conditions in the fulure. A subsequent refinancing or modification ofa loan may 
occur when either the loan matures according to the terms of the TDR-modified agrecnieiil or the bonower requests a change to the 
loan agreements. At lhat lime, the loan is evakialed to determine if the borrower is creditworthy. It is subjected to the normal 
underwriting standards and processes for other similar credit extensions, both new and exisling. The refinanced nole is evaluated to 
determine if it is considered a new loan or a continuation of the prior loan. A new loan is considered foi removal ofthe TDR 
designation, whereas a continuation ofthe prior|iiole requires a continuation ofthe 't'DR designation. In order for a TDR designation 
lo be removed, Ihe borrower must no longer be experiencing financial difficulties and the tenns ofthe refinanced loan must nol 
lepiescnt a concession. 
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Consumer loan TDRs - Residential mortgage TDRs represent loan modifications associated with traditional first-licn mortgage 
loans in vvhich a concession has been provided lo the borrower The primaiy concessions given to residential mongage borrowers are 
amortization or maturity date changes and inlerest rate reductions. Residential mortgages identified as TDRs involve borrowers 
unable to re^nance their mortgages Ihrough the Conipany's normal mortgage originafion channels or Ihrough other independent 
sources. Some, but not all, ofthe loans may be delinquent. 'The Conipany may make similar interest rate, term, and principal 
concessions for Automobile, Home Equity, RV and Marine Finance and Other Consumer loan TDRs; 

TDR Impact on Credit Quality 

Huntington's .ALLL is largely determined by risk rafings assigned to commercial loans, updated borrower credit scores on 
consumer loans, and borrower delinquency histoiy in both tho commoiciQl and consumor portfolios. These risk ralings and credil 
scores consider the default histoiy ofthe borrower, including payment redefaulls. As such, the provision for credit losses is impacted 
primarily by changes in borrower payment performance ralher lhan the TDR classification. TDRs can be classified as either accrual or 
nonaccrual loans. Nonaccrual TDRs are included in NALs whereas accruing TDRs are excluded from NALs as it is probable lhal all 
contractual principal and interest due under the restructured lerms will be collected. 

The Company's TDRs may include multiple concessions and the disclosure classifications are presented based on the primaty 
concession provided to the borrower The majority of the concessions for the C&I and CRE portfolios arc the extension ofthe 
malurity date, bul could also include an increase in the inleresl rale. In diese instances, the primary concession is the maturity date 
extension. 

TDR concessions may also result in lhe leditction oflhe ALLL wilhin the C&l and CRE portfolios. This reduction is derived 
from payments and the resulfing application ofthe reserve calculation wilhin the ALLL. The transaction reserve for noii-TDR C&I 
and CRE loans is calculated based upon several eslimaled factors, such as PD and LGD. Upon the occurrence ofa TDR in the C&I 
and CRE portfolios, the reserve is measured based on discounted expected cash flows or collateral value, less anticipated selling costs, 
of the modified loan in accordance with ASC 310-10. The resulling TDR ALLL calculation often resulls in a lower ALLL amount 
because (1) the discounled expecled cash flows or collateral value, less anticipated selling cosls, indicale a lower eslimaled loss, (2) if 
the modification includes a rale increase, the discounting ofthe cash flows on the modified loan, using the pre-modificalion interest 
rate, exceeds the carrying value of the loan, or (3) payments may occur as part of the modification. Alteniativcly, the ALLL for C&l 
and CRE loans may inci ease as a result of the modification, as the discounted cash flow analysis may indicate additional reserves are 
required. 

TDR concessions on consumer loans may increase the ALLL. The concessions made to these borrowers often include inleresl 
rate reductions, and therefore, the TDR ALLL calculation results in a greater ALLL compared with the non-TDR calculation as the 
reserve is measured based on the estimation of the discounted expected cash flows or collateral value, less anticipated selling costs, on 
the modified loan in accordance with ASC 310-10. The resulting TDR ALLL calculation often results in a higher ALLL amount 
because (I) the discounted expected cash flows or collateral value, less anticipated selling costs, indicate a higher eslimaled loss or, 
(2) due to the rate decrease, the discounting of the cash flows on the modified loan, using the pre-niodification interest rale, indicates a 
reduction in the presenl value of expected cash flows or collateral value, less anticipated selling cosls. However, in ceitain instances, 
the z\LLL nmy decrease as a resull of paymenls made in conneclion wilh the modification. 
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The following table presents, by class and modification type, lhe number of contracts, post-modification outstanding balance, 

and the financial effects oflhe modification for the years ended Deceniber 3 1. 2018 and 2017. 

New Troubled Debt Restructurmas (I) 

(drrlhir tiintriinis in niitliotii.i 

Commercial and industrial 

Commercial real estate 

Aulomobile 

Home equity 

Residential mortgage 

RV and marine finance 

Olher consumer 

Year Ended Deeembei 31.2018 

Posl-iiiodificalion Outstanding Recorded 1 Investment (2) 

Number of Interest rale 
Contracts reduction 

Amortization or 
maturity date change 

Chaptei 7 
bankruptcy (..)ther Total 

725 S S 352 $ $ — $ 352 

102 — 82 — — 82 

2,867 15 8 — 23 

602 -— 25 11 — 36 

345 — 34 3 — 37 

117 — - - 1 — 1 

1,633 8 — 8 

Total new TDRs 6,391 $ 8 S 508 $ 23 $ —- S 539 

Year Ended December 31. 2017 

Post-modification Outstanding Recorded Inv e.slmcnt (2) 

filoUtir uiiiomiu lu milllomi 
Number of 
Contracts 

Interest rate 
reduction 

Amortization or 
maturity date change 

Chapier 7 
bankruptcy Other Total 

Commercial and induslrial 1,047 $ 1 $ 600 S — S — $ 601 

Commercial real estate 111 — 122 — — 122 

Automobile 2,741 — 15 8 — 23 

Home equily 922 2 33 11 4 50 

Residential mortgage 453 — 40 7 2 49 

RV and marine finance 131 — 1 1 — 2 

Olher consumer 1,340 — 6 — — 6 

Total new TDRs 6,745 S 3 $ 817 $ 27 $ 6 % 853 

(1) TDRs may include multiple concessions. The disclosure classifications are based on the primary concession provided lo tlic borrower, 
(2) Post-modification balances approximate pre-modificalion balances The aggregate amount of chargc-o'1's as a result ofa lestructurmg are nol significant. 

The financial effects of modification represent the fmancial impact via provision (recovciy) for loan and lease losses as a resull 
of the modification and were $(15) million and $(13) million at December 31, 2018 and December 31, 2017. respectively. 

Pledged Loans and Leases 

The Bank has access lo the Federal Reserve's discount window and advances from the FHLB of Cinciiiiiali. As of 
December 31, 2018 and 2017, these borrowings and advances are secured by $46 5 billion and $31.7 billion ofioans and securities, 
respectively. 
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4. INVESTiMENT SECURITIES AND OTHER SECURITIES 

Debt securities purchased in which Hunlington has the posiiive intent and ability lo hold to their maturity are classified as held-
• yo-malurily securifies. All other debl and equity securities are classified as available-for-sale or olher securities. 

The following tables provide amortized cost, fair value, and gross unrealized gains and losses by investment category at 
Deceniber 31, 2018 and 2017: 

Unrealized 

I'llotltir mimmil.'r ia nii/litni.tl 

December 31, 2018 
Available-for-salc securities: 

U.S. Treasury 
Federal agencies: 

Residential CMO 
Residenlial MBS 
Commercial MBS 

Other agencies 

Total U.S. Treasury, federal agency and other agency securities 
Municipal securities 
Asset-backed securities 
Corporate debt 
Other securities/Sovereign debt 

Total available-for-sale securities 

Held-to-niaturily securities: 
Federal agencies: 

Residential CMO 
Residcniial tylBS 
Commercial MBS 

Other agencies 
Total federal agency and other agency securities 

Municipal securities 
Total held-lo-iiiaturily securities 

Other securities, al cost: 
Non-inarkciabic equity securities: 

Federal Home Loan Bank .stock 
Federal Reserve Bank stock 

Other securities, at fair value 
Mutual funds 

Marketable equity securities 
Total other securities 

Anion ized 
Cost 

Ciross 
Gai.'is 

Gross 
I osscs Fail Value 

5 $ 

7,185 

1,261 

1,641 

128 

10,220 

.3,512 

318 

54 

4 

14,108 $ 

2,124 

1,851 

4,235 

350 

15 

9 

24 

6 

1 

31 .S 

— S 
2 

— $ 

(201) 

(15) 

1.58) 

(2) 

(276) 

(78) 

(4) 

(1) 

(359) $ 

(47) 

(186) 

(6) 

6.999 

1.255 

1,583 

126 

9,968 

3,440 

315 

53 

4 

13,780 

2.077 
1,811 
4.049 

344 
8,560 2 (281) 8,281 

5 — — 5 

$ 8,565 $ 2 $ (281) $ 8.286 

s 24 S $ .$• .$ 248 
295 — — 295 

20 — — 20 

1 1 — 2 

J 564 $ 1 $ — S 565 
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Unrealt'/.cd 

Iriollitr iiiiintinis In milli<ms) 

December 31,2017 

Available-for-salc securities: 

U.S. Treasuiy 

Federal agencies: 

Residential CMO 

Residential MBS 

Commercial MBS 

Other agencies 

Total U.S. Treasury, federal agency and other agency securities 

Municipal securities 

Asset-backed securities 

Corporate debt 

Olher securities/Sovereign debt 

'Total Hvailable-for-sale securities 

Held-to-maturity securities: 

Federal agencies: 

Residential CMO 

Residential MBS 

Commercial MBS 

Other agencies 

Total federal agency and other agency securities 

Municipal securities 

Total hcld-to-maturily securities 

Other securities, at cost: 

Non-marketable equity securities: 

Federal Home Loan Bank stock 

Federal Reserve Bank slock 

Other securities, at fair value 

Mutual funds 

Marketable equity securities 

Total other securities 

.'\mo;lizeC 
Cost 

Gross 
Gains 

t j ioss 
Lo.sses Fair Value 

$ 5 S — $ — S 5 

6,661 1 (178) 6,484 

1,371 1 (5) 1.367 

2,539 — (52) 2,487 

69 1 — 70 

10,645 3 (235) 10,413 

3,892 21 (35) 3.878 

482 I (16) 467 

106 3 ._. 109 

2 — 2 

s 15,127 $ 28 $ (286) s 14.869 

% 3,714 ,v 1 $ (58) s 3.657 

1,049 2 (7) 1,044 

3,791 — (55) 3.7.36 

532 1 (4) 529 

9,086 4 (124) 8.966 

5 — — 5 

% 9,091 $ 4 $ (124) $ 8,971 

$ 287 $ $ $ 287 

294 — — 294 

18 
I 

— —- 18 

1 

$ 600 $ — $ — $ 600 
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'The following lublc provides the amorlized cost and fair value of securities by conlraclual iiiaturuy at Deeembei 31, 2018. I'Apcelcd 
maturities may differ from contractual nuiturities as issuers may have the right to call or prepay obligations with or wilhtnil incurring 
penalties 

2018 

itlnlltir tiniotinls-in nilttiiin.vi 

Availablc-for-sale securities: 

Under I year 

After 1 year through 5 years 

After 5 years through 10 years 

After 10 years 

Total availablc-for-sale securities 

.•\in(.nizcd 
Cost 

186 

1,057 

1,838 

11,027 

14,108 S 

Fair 
Value 

185 

1,039 

1,802 

10.754 

13.780 

Held-to-iiiaturity securities; 

Under 1 year 

After 1 year through 5 years 

After 5 years through 10 years 

After 10 years 

Total held-lo-malurilv securities 

11 

362 

8,192 

11 

356 

7,919 

8,565 $ 8,286 

The follovving tables provide detail on investnient securities with unrealized losses aggregated by investmenl category and the 

length o f time the individual securities have been in a continuous loss posilion al December 31, 2018 and 2017: 

Less than 12 Months Over 12 Monihs Total 

fthlltiraiimnnls in itilllioii.il 
Fair 

Value 

Gross 
Unrealized 

Losses 
Fair 

Value 

Gross 
Unrealized 

Losses 
Fair 

Value 

Gross 
Unrealized 

Losses 

December 31, 2018 

Availablc-for-sale securities: 

Federal agencies: 

Residential CMO 425 $ (3) $ 5,943 J (198) $ 6,368 S (201) 

Residential MBS 259 (6) 319 (9) 578 (isr 
Coinmcrcial MBS 10 — 1.573 (58) 1,583 (58) 

Other agencies — — 124 (2) 124 (2) 

Total federal agency and olhcr agency securities 694 (9) 7.959 (267) 8,653 (276) 

Municipal securities 1,425 (24) 1,602 (5't) 3,027 (78) 

A.sset-backcd securities 95 (2) 117 (2) 212 (4) 

Corporate debt 40 — 1 (1) 41 (1) 
Total temporarily impaired securities S 2,254 $ (35) $ 9,679 % (324; $ 11,933 $ (359) 

Hcld-to-maturily .securities; 

Federal agencies: 

Residential CMO S 12 $ — $ 2,004 $ (47) % 2,016 $ (47) 

Residential MBS 16 ..... 1.457 (42) 1,473 (42) 

Commercial MBS — — 4,()4I (186) 4.041 (186) 

Other agencies 113 (.2) 205 ('t) 318 (6) 

Total federal agency and other agency .securities 141 (2) 7,707 (279) 7,848 (281) 

Municipal securities — - - 4 — 4 — 
Total temporarily impaired securities s 141 J (2) $ 7,71! i (279) % 7.852 S (281) 
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Less than 12 Morihs Over 12 Mt.ntli s 'lotal 

(rtotltir tnmriiniT in iniltinnsf 
l-aK-

Value 

(Jrnss 
l.inrc;ili7.ccl Fair 

Value 

( 
Uni 

L 

iross 
ealizcd 
osses 

l-air 
Value 

Gross 
Uni eai.zed 

Losses 

December 31, 2017 

Availablc-for-sale securities: 

Federal agencies: 

Residenlial CMO $ 1,660 S (19) S 4,520 $ (159) $ 6,180 $ (178) 

Residential MBS 1.078 (5) 11 -- 1,089 (5) 

Commercial MBS 960 (15) 1,527 (37) 2,487 (52) 

Other agencies 39 — — — 39 — 
Total federal agency and other agency securities 3,737 (39) 6,058 (196) 9,795 (235) 

Municipal securities 1.681 (21) 497 (14) 2,178 (35) 

Asset-backed .securities 127 (1) 173 (15) 300 (16) 

Total temporarily impaired securities $ 5,545 $ (61) $ 6.728 .$ (225) $ 12,273 S .(286) 

I leld-to-maturily securities; 

Federal agencies: 

Residential CMO S 2,369 $ (26) S 1,019 $ (32) s 3,388 $ (58) 

Residential MBS 974 (7) — — 974 (7) 

Conimercial MBS 3,456 (49) 253 (CO 3.709 (55) 

Other agencies 249 (2) 139 (2) 388 (4) 

Total federal agencv and other agency securities 7,048 (84) I . 4 I I (40) 8.459 (124) 

Municipal securhics — — 5 — 5 — 
Total temporarily impaired securities s 7,048 $ (84) s 1,416 % (40) $ 8,464 % (124) 

Upon adoption of ASU 2017-12, Huntington transfened $2.8 billion of securities eligible lo be hedged under the last-of-layer 
method from the HTM portfolio to the AFS portfolio. At the time of the transfer, $26 million of unrealized losses were recognized in 
OCI. Concurrently, Huntington transferred $2.7 billion of securities from the AFS porlfolio lo the HTM portfolio. At the time ofthe 
transfer, AOCI included $56 million of unrealized losses attributed to these securities. This loss vvill be amorlized into interest income 
over the remaining life of the securities. 

Al December 31, 2018, the carrying value of investment securities pledged to secure public and trust deposits, Irading account 
liabilities, U.S. Treasury demand notes, and security repurchase agreements totaled $4.5 billion. 'There were no securities of a single 
issuer, which are not governmental or government-sponsored, lhat exceeded 10% of shareholders' equity at December 31,2018. 

The following table is a summaiy of realized securities gains and losses for the years ended December 31, 2018, 2017, and 
2016: 

Idollin- tiimnim.it in mltlittn.r) 
Gross gains on sales of securities 
Cross (losses) on sales of securities 

Nel gain (loss) on sales of securities 
(^'T'fl recognized in earnings 

Net securities (losses) 

Year Ended December 3 1, 

2018 2017 2016 

s 7 $ 10 $ 23 

(28J (10) (21) 

$ (21) S — .$ 2 

— (4) (2) 

$ (21) S (4) $ — 

Security Impairment 

Huntinglon evaluates the securities portfolio for impairment on a quarterly basis As of December 3 1, 2018, the Company has 
evalualed available-for-sale and held-to-nialurily securities with gross unrealized losses for impaimient and concluded no OTTI is 
required. 

Other securities that are carried at cost are reviewed at least annually for impairment, with valuation adjustiiients recognized in 
olher noninterest income. As of December 31, 2018, the Company concluded no impainnenl is required. 
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.5. MORTGAGE LOAN SALES AND SERVICING RIGHTS 

Residential Mortg.igc Portfolio 

l he following table summarizes activity relating to residential moitgage loans sold with sci'vicing retained for the years ended 
December 31,2018,2017, and 2016: 

Year Ended Dccci->per 3 1 

2018 2017 2016 

3,846 S 
87 

3,985 
99 

3,632 
97 

(diiUtir (iinminls in niillitnitf 

Residenlial mortgage loans sold wilh servicing retained $ 

Pictax gains lesulliiig i i tmi -above kcdit sales (1) 

( I ) Recorded in mortgage banking income-

The follovving table summarizes the changes in MSRs recorded using the amoitizarion method for the years ended December 31, 
2018 and 2017: 

2018 2017 (thiln'r im'ioiinfs tn mitliini^ 

Carrying value, beginning of year 
Nevv servicing assels created 
Impairment recovery (charge) 
Amortization and other 
Carrying value, end ofyear 
Fair value, end of year 
Weighted-average life (years) 

MSRs do not trade in an active, open market with readily observable prices. Therefore, the fair value of MSRs is estimated 
using a discounted future cash flow model. Changes in the assumptions used may have a significant impacl on the valuation of MSRs. 
MSR values ate highly sensitive to movement in interest rates as expected fulure net servicing income depends on the projected 
outstanding principal balances ofthe underlying loans, vvhich can be greatly impacted by Ihc level of prepayments. 

For MSRs under the amortization method, a summary of key assumptions and the sensitivity oflhe MSR value to changes in 
these assumptions at December 31, 2018, and 2017 follows: 

$ 191 $ 

'14 

6 

172 
44 

I 

(30) (26) 

$ 211 S 191 

% 212 $ 191 

67 7.1 

December 31, 2018 December 31, 2017 

Decline in fair value due to Decline in fair value due to 

Actual 

10% 
adverse 
change 

10% 
adverse 
channe Actual 

10% 
adverse 
change 

20% 
adverse 
change 

9.40 % 
934 bps 

(6) $ 
(7) 

(12) 
(13) 

8.30 % 
1.049 bps 

(5) $ 
(7) 

(10) 
(13) 

(doUiir iiinniniis in mitlinhx) 

Constant prepayment rate (annualized) 
Spread ovei forward interest rate swap rates 

Additionally, Huntington held MSRs recorded using the fairvalue method of $10 million and S 11 million at December 31, 2018 
and 2017, respectively. The change in fair value representing lime decay, payoffs and changes in valuation inpuis and assumptions for 
the years ended Deceniber 31, 2018 and 2017 was $1 million and $3 million, respectively. 

Total servicing, late and other ancillary fees included in mortgage banking income was S60 million, $56 inillion, and 550 million 
for the years ended Deceniber 31, 2018, 2017, and 2016, respectively. The unpaid principal balance of residenlial mortgage loans 
serviced for third parties was $21.0 billion, $19.8 billion, and $18.9 billion al December 31, 2018, 2017, and 2016, respecfively. 
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6. G O O D W I L L AND OTHER INTANGIBLE A.SSETS 

Business segments arc based on segment leadership structure, which reflects how segment perfonnance is monitored and 
assessed. We have four major business segments: Consumer and Business Banking, Commercial Banking, Vehicle Finance, and 
Regional Banking and The Huntinglon Private Client Group (RBHPCG). The Treasuiy / Cither function includes technology and 
operations, other unallocated assets, liabilities, revenue, and expense. 

A rollforward of goodwill by business segment for the years ended Deeembei 31, 2018 and 2017, is presented in the table 

below: 

Consumer & 
Business Commercial Vehicle Treastirv/ Huntington 

idolltir uniiiiinis in millions) Bankine Bankina Finance RBMl H:G Olher Con solidated 
Balance, January 1, 2017 $ 1,398 S 453 S — S 142 $ — % 1,993 

Adjustments — (28) — 28 — — 
Balance, December 31. 2017 1,398 425 — 170 — 1,993 

Goodvvill acquired during the period — 1 — — — 1 

Adjustments (5) — — — (5) 
Balance, T)ccember 31, 2018 S 1,393 S 426 $ - • S 170 s — $ 1,989 

Huntinglon announced a change in its executive leadership team, which became effective at the end o f 2017. As a result. 
Commercial Real Estate is now included as an operating unit in the Commercial Banking segmenl. During the 2017 second quarter, 
the previously reported Home Lending segmenl was included as an operaling unit within the Consumer and Business Banking 
segment, and the Insurance operating unif previously included in Coinmcrcial Banking was realigned to RBHPCG. As a result o f 
these changes, Huntington reclassified a net $28 million of goodwill from the Commercial Banking segment to the RBHPCG segmcnL 

On October I , 2018, Huntington completed its acquisifion of HSE. As part oflhe transaction, Huntington recorded $1 million 

of goodwill. 

During the fourth quarter o f 2018, Huntington reclassified $5 million of goodwill in the Consumer & Business Banking segment 

related lo the held for sale disposal group. 

Goodwill is nol amortized but is evaluated for impairment on an annual basis at October 1 o f each year or whenever events or 
changes in circumstances indicate the carrying value may not be recoverable. No impairment was recorded in 2018 or 2017. 

At December 31, 2018 and 2017, Huntington's other intangible assels consisted of the following: 

(tlnlltir tinitvints in nillliiMis) 

December 31, 2018 

Core deposit intangible 

Customer relationship 

'Total other intangible assets 

December 31, 2017 

Core deposit intangible 

Customer relationship 

Total other intangible asscis 

Gross 
Canying 
Amouni 

Accumulated 
Amoitization 

Net 
Carrying 

Value 

% 314 £ (93) $ 221 

182 (122) 60 

s 496 % (215) .$ 281 

$ 325 S (61) $ 264 

190 (108) 82 

$ 515 $ (169) J 346 

'The eslimaled amoitization expense of olher intangible assets for the next five years is as follows: 

(ilolliir uniminrs in million.^ 

2019 

2020 

2021 

2022 

2023 

,-\incrt!zation 
l',xpcn.sc 

49 

41 

38 

36 

34 
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7. PREMISES AND EQUIPMENT 

Premises and equipment were comprised of the following at Deceniber 3 1, 2018 and 2017: 

At December 31. 

I'tlolliir tniiininls in inittirrns) 2018 2017 

Land and land improvcinenLs $ 188 .S 193 
Buildings 579 563 
Leasehold improvements 199 240 
F,quipment 739 746 
Total premises and eqiiipment 1.705 1,742 
Less .iccunnilaled dcpreeiatiori and amortization (915) (878) 
Nci premises und equipment S 790 S 864 

Depreciation and amortizafion charged to expense and rental income credited to net occupancy expense for the three years ended 
December 31, 2018, 2017, and 2016 were: 

titnltar aiutwnis in inillloii.il 2018 2017 2016 

Totnl .depreciiitipn and amorti'/.aiian of premises and equipmenl S 130 S 123 S 126 

Rental income credited to occupancy expense 13 14 13 

8. SHORT-TERM BORROWINGS 

Borrowings with original maturities ofone year or less are classified as short-term and were comprised of the following at 
December 31, 2018 and 2017: 

Al Deceniber 31, 

(dollar amounis In mtlllons). 2018 2017 
Federal fundx purchoised oiid.ilecufiliiss sold under ngrcemeiiis lo repurchase S 2,004 $ 1,318 
Federal Home Loan Bank advances — 3,725 
Other borrowings 13 13 
Total short-tenn borrowings s 2,017 S 5.056 

Other borrowings consist of borrowings from the U.S. Treasury and other notes payable. 
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9. LONG-TERtVl DEBT 

Hnnlington's long-tenn debt consisted ofthe follovving: 

(!) Vanable effective rate at December 31,2018, based on thirec-monlh LIfJOR -r 1.40% 
(2) Variable ctTeclive rale at December 31,2018, based on three-month LIRtJR -^0 7i)"/ci 
(3) Viriable efieclive rate al December 31, 2018, based on three-month LIBOR -i-O 625% 
(4) Variable elTective rate at December 31,2018, based on thiec-rnonlh LIBOR 1 33% 
(5) Variable eTcctivc rate al Decemb.ei 3!, 2018, based on three-month LIfiOR - 0 51% 
(0) Variable etfective rate at December 31,2018. based on three-month LIBOR ^ 1 88% 

Al Dece nnber 31, 

(tliillijf tiniininll in iniltirriiitj 2018 2017 

The Parent Company: 

Senior Notes; 

3.19% Huntington Bancshares Incorporated medium-term notes due 2021 S 969 $ 969 

2.33% Huntinglon Bancshares Incorporated senior notes due 2022 946 953 

4.00% Huntington Bancshares Incorporated senior notes due 2025 507 — 
2.64% Hunlington Bancshares Incorporated senior notes due 2018 — 399 

Subordinated Notes; 

7.00% Huntington Bancshares Incorporated subordinated notes due 2020 305 312 

3.55% Hunlington Bancshares Incorporated subordinated notes due 2023 239 245 

Sky Financial Capital Trust IV 4.20% junior subordinated debentures due 2036 (1) 74 74 

Sky Financial Capital Trust IH 4.20% junior subordinated debentures due 2036 (I) 72 72 

Huntington Capital I Trust Preferred 3.50% junior subordinated debentures due 2027 (2) 69 69 

Hunlington Capital II Trust Preferred 3.42% junior subordinated debentures due 2028 (3) 31 31 

Cameo Financial Statutory Tnisl I 4.13% due 2037 (4) 4 4 

Total notes issued by the parent 3,216 3.128 

The Bank: 

Senior Noles: 

3.55% Huntinglon Nalional Bank senior notes due 2023 756 — 
3.25% Huntington Nalional Bank senior notes due 2021 750 — 
2.47% Hunlington National Bank senior notes due 2020 692 694 

2.55% Hunlington Nafional'Bank senior noles due 2022 672 685 

2.23% Huntington Nalional Bank senior noles due 2019 498 497 

2.43% Huntington National Bank senior notes due 2020 493 498 

2.97% Huntinglon Nalional Bank senior noles due 2020 491 492 

3.31% Hunlington Nalional Bank senior notes due 2020 (5) 300 300 

2.24% Huntinglon Nalional Bank senior notes due 2018 — 844 

2.10% Hunlington National Bank senior notes due 2018 — 748 

1.75% Hunlington National Bank senior notes due 2018 — 496 

5.04% Huntington National Bank medium-term notes due 2018 — 35 

Subordinated Notes: 

3.86% Huntington National Bank subordinated notes due 2026 229 238 

5.45% Ilunlington National Bank subordinated notes due 2019 76 77 

6.67% Hunlington Nalional Bank .subordinated notes due 2018 — 129 

Total notes issued by the bank 4,957 5,733 

FHLB Advances: 

3.12% weighted average rate, vaiying maturilies greater lhan one year 6 7 

Other: 

Huntinglon Technology Finance nonrecourse debt, 4.19% eft'ective interest rate, varying maluritie;; 322 263 

4.68% Hunlington Preferred Capital 11 - Class F securities (6) 74 75 

4.68% Ilunlington Prefcned Capital II - Class G securities (6) 50 — 
Total other 446 338 

Total long-tenn debl > 8,625 S 9,206 
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Amounts above arc nel of unamortized discounts and adjustments related to hedging willi derivative financial instruments fhe 
derivative instruments, principally interest rate swaps, are used lo hedge interest rale risk ofccrtain fixed-rate debt by converting the 
debl to a variable rate. See Note 18 for inoie inforination regarding such financial instruincnts. 

In May 2018, Flunlington issued $500 million of .senior notes at 99.686%) of face value 'The senior notes mature on May 15, 
2025 and have a fixed coupon rate of 4.00%. 

In May 2018, the Bank issued $750 million of senior notes al 99.774%) of face value. The senior noles inatuie on May 14, 2021 
and have a fixed coupon rate of 3.25%. 

In Augusl 2018, the Bank issued $750 million of senior notes at 99.780% of face value. The senior notes niature on Oclober 6, 
2023 and have a fi:<cd coupon rate of 3.55%. 

In March 2017, the Bank issued $700 million of senior nolcs al 99.994%) of face value, 'The senior notes mature on March 10, 
2020 and have a fixed coupon rate of 2.375%. The senior notes may be redeemed one month prior to the maturity date at 100% of 
principal plus accrued and unpaid interest. Also, in March 2017, the Bank issued $300 million of .senior notes at 100% of face value. 

In August 2017, the Bank issued $700 million of senior noles at 99,762%) offace value. The senior notes mature on August 7, 
2022 and have a fixed coupon rate of 2.50%. 

Long-term debt maturities for the next five years and thereafter are as follows: 

Ithllar aiiiminis in iin/lioiul 2019 2020 2021 2022 2023 Thercafler 'Total 

The Parent Conipany: 

Senior notes $ — $ — $ 1,000 S 1.000 J 

•— 
$ 500 $ 2,500 

Subordinated notes — 300 — -- 250 253 803 

The Bank: 

Senior notes 500 2,000 750 700 750 — 4,700 

Subordinated notes 76 — — — —- 2.50 326 

FHLB Advances I 2 — 1 1 1 6 

Other 16 74 85 163 108 — 446 

Total $ 593 $ 2,376 $ 1,835, 5 1,864 $ 1,109 $ 1,004 $ 8,781 

'These maturities are based upon the par values of the long-tenn debt. 

The terms ofthe long-term debt obligations contain various restrictive covenanis including limitations on the acquisition of 
additional debt in excess of specified levels, dividend paymenls, and the disposition of subsidiaries. As ofDeeember 31, 2018, 
Huntington was in compliance with all such covenants. 

10. OTHER COMPREHENSIVE INCOME 

The components of Huntington's OCI in tJie three years ended December 31, 2018, 2017, and 2010, were as follows: 

2018 

(ihltiir rimnlims in niilltimst Pretax 

Tax (expense) 

Benefit After-tax 

Unrealized holding gains (los.sc5) on availablc-for-salc debt securities 
arising during the period $ ( ! 5 l i i 35 $ (116) 

Less Reclassification adjusimenl for net los.ses (gains) ineluded in net income 41 (9) 32 

Net change m unrealized holding gains (losses) on availablc-for-sale debt securities (1 lOi 20 (84) 

Net change in pension and olher post-relircmcnl obligations 4 — 4 

Total other comprehensive income (loss) $ (106) $ 26 $ (80) 
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2017 

Pretax 

•fax (expense) 

Benefit Allcr-lax 

Noncrcdit-relatcd impairment recoveries (losses) on debt securities not expected to be sold $ 4 5 (2) $ 2 

Unreaiizcd holding gains (losses) on available-for-sale debt secunties 
arising during Ihe period (87) 31 156) 

Less Reclassification adjustment for net los.ses (gains) included in net income 26 (9) 17 

Net change in unrealized holding gains (losses) or available-for-salc debl .securities 157) 20 (37) 

Net change in unrealized holding gains (losses) on availablc-for-sale equity seeurilies 1 (1) — 
Unrealized gains (losses) on derivatives used in cash flow hedging relationships 
arising during the period 3 (1) 2 

Less. Reclassification adjustment for nel (gains) losses included in net income 1 — 1 

Net change in unrealized gains (losses) on derivatives used in cash flow hedging relationships 4 (1) 3 

Net change in pension and olher post-rctircnient obligations — — — 
•fotal other comprehensive income (loss) S (52) $ 18 S (34) 

2016 

Td\ (expense) 

(dollar amrinni.t In mithmis) Pretax Benefit Aflci-tax 

Noncredit-related impairment recoveries (losses) cn debl securities nol expected to be sold $ 1 $ — $ 1 

Unrealized holding gains (losses) on available-for-salc debt securities 
arising during Ihe period (203) 70 (133) 

Less- Reclassification adjustment for net gains (losses) included in net income (107) 38 (69) 

Net change in unrealized holding gains (lo.s.scs) on availablc-for-sale debt securities (.309) 108 (201) 

Unrealized gains ancl losses on denvatives used in cash flow hedging relationships 
arising during (he period 2 f l ) 1-

Net change in unrealized gains (lo.sses) on derivatives used in cash tlow hedging relationships 2 (1) 1 

Nel change in pension and post-reliremenl obligations 3S' (13) • 25' 

Total other comprehensive income (los.s) $ (209) $ 94 $ (175) 

Activity in accumulated OCI for the two years ended December 31, 2018 and 2017 were as follows: 

Uiitedlized 
gains (losses) on 

debl 
(tlolltu iinitninls in nUllitmsl seeurilies (1) 

Unrealized 
gains (lossc.-)) .)it 

cash tlow 
hedging 

derivatives 

Unrealized 
Kleins (losses) for 
pension and other 

post-reti.'cn'.enl 
obligations Tota! 

December 31, 2016 $ (193) $ (3) i (205) $ (401) 

Olhci comprehensive income before reclassifications (54) 2 (10) (62) 

Amounts reclassified from accumulated OCl lo earnings 17 1 10 28 

Period ch.ingc (37j 3 — (34) 

TCJA, Reclassification from accumulated OCI to retained earnings (48) — (45) (93) 

December 31, 2017 (278) — (250) (528) 

Cumulative-cflect adjustments (ASU 2016-01) (1) — — (1) 

Other comprehensive income before reclassificalions (116) 

• 
— (116) 

Amounts reclassified from accumulated OCJ to earnings 32 — 4 36 

Period change (84) — 4 (80) 

December 31, 2018 S (363) $ — $ (246) $ (609) 

(1) AOCI amounts at fJecember 31, 2018, 2017, and 2016 incLidc $137 million, $95 million, and $82 million <•.( net unrealized losses (before any deferred lax 
'ncnefils) on securities transferred from the avaiitible-for-salc securities portfolio to tlic held-to-inalurily iiccuiiue;, pfjrt.roho The nel unrealized losses vvil; be 
.'ccognized m earnings over the remaining life cf the security using the ePcclivc inteiesl iiielhoc 
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The following table presents the reclassification adjustments out of accumulated OCI included in net income and the impacted 
line items as listed on the Consolidated Statemenls of Income for the years ended December 31, 2018 and 2017: 

Accumulated OCI components 

lilrilliir tmioiinis in inillioiisi 

Gains (losses) on debt securities: 

Amortization of unrealized (losses) 

Realized (loss) on sale of securities 

OTTI recorded 

Total before tax 

'Tax benefil 

Ncl of lax 

Gains (tosses) on cash flow hedging relationships: 

Interest rale coniracts 

Total before tax 

Tax benefit 

Net of tax 

Amortization of defined benefit pension and post-
retirement items: 

Actuarial lo.sscs 

Ncl periodic benefit cosls 

Total before tax 

Tax benefit 

Net of tax 

Reclassifications tun tif acciuiuil.ilcd OCI 

Amounis reclassified 
fiom accumulated OCl 

Location ofnel gain (los,s) 
reclassified ftom accuinulated OCI into earmr̂ s 

2018 2017 

$ f13) S (8) 
(28) (14) 

— (4) 

(41) (26) 

9 9 

$ (32) $ (17) 

$ — $ (1) 

— (1) 

$ — $ (1) 

$ (13) $ (18) 

4 2 

(9) (16) 

2 6 

$ (7) $ (10) 

earnings on availablc-for-salc ,securities 

(1) Interest and fee income—loans and leases 

Noninierest income / expense (1) 

(1) The activity for 2018 and 2017 is recorded in Noninterest Income - other income and Nomntcresl lixpensc - jjeisonnel costs, respectively, on the Consolidated 
Statements of Income, 

11. SHAREHOLDERS' EQUITY 
The following is a summary of HuiUinglon's non-cumulative, non-voting, perpetual preferred slock outstanding as of 

December 31, 2018. 

Idolltir (initiunls In mdlioiis sliam iinwinils hi thoiiMnds) 

Series Issuance Date Total Shares Outstanding Canying Amount Dividend Rale 

Series B 

Senes D 

Scries D 

Scries C 

Series E 

Total 

12/28/2011 

3/21/2016 

.5/5/2016 

8/16/2.016 

2/27/2018 

35.500 

400,000 

200,000 

100,01)0 

5.000 

23 

386 

199 

100 

495 

3-nio LIBOR i 270 bps 

0 25% 

0 25% 

5 875% 

5 70% 

Earliest Redemption Date 

l / l 5/2017 

7/l5/'2021 

7/15/2021 

l/l.5/'2()22 

4/15/2023 

740,500 $ 1,203 

Series B, D, and C of preferred stock has a liquidation value and redemption price per share of $ 1,000, plus any declared and 
unpaid dividends. Series E preferred stock has a liquidation value and redemption price per share of Sl 00,000, plus any declared and 
unpaid dividends. All preferred slock has no stated malurily and redemption is solely at the oplion oflhe Company. Under currenl 
mles, any redemption of the preferred stock is subject to prior approval ofthe FRB. 

Preferred \ Stock conversion 

On Februaiy 21, 2018, Huntington elected to effect the conversion of all ofits oulslanding 8.50% Series A Non-Cumulalive 
Perpetual Convertible Preferred Slock into cominon stock pursuant to the terms oflhe Scries A Preferred Slock. On February 22, 
2018, etich share of Series A Preferred Stock was converted into 83.668 shares of Conimon Stock. Upon conversion, the Series .•\ 
Preferred Stock is no longer outstanding and all rights wilh respect to the Series A Preferred Slock were ceased and terminated, except 
the right to receive the numberof whole shares and any required cash-iii-lieu of fractional shares of Cominon Stock. Foltowing the 
conversion, the Series .A Preferred Stock shares were delisted from trading on N.ASD.Al^. 
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Preferred E Slock issued and outstanding 

On February 27, 2018, Hunlington issued $500 million of preferred stock. Hiiiitiiigton issued 500,000 depositary shares, each 
deposilary shaics representing a 1/lOOlh ownership interest in a share of 5.70% Series \ i T'lxed-to-Floating Non-Cumulative Perpetual 
Preferred Stock (Preferred E Slock), par value $0.01 per share, vvith a liquidation preference of S100,000 per share (equivalent to 
Sl,000 per depositary share). Each holder of a deposilary share will be entitled to all proportional rights and preferences of the 
Preferred E Stock (including dividend, voting, redemption, and liquidation rights). Costs of $5 nullion related to the issuance ofthe 
Preferred E Sloek are reported as a direct deduction from tlie face amount ofthe slock. 

Dividends on the Preferred E Stock will be non-cumulative and payable quarterly in arrears, when, and i f authorized by the 
Company's board of directors or a duly authorized cornniillee oflhe board and declared by the Conipany, at an annual rate of 5.10% 
per year on the liquidation preference of $100,000 per share, equivalent to $ 1,000 per depositoiy share. The dividend payment dates 
are the fifteenth day ofeach Januaiy, April, July and October, which commenced on July 15, 2018. 

The Preferred E Stock has no maturity dale. Flunlington may redeem the Preferred I : Stock al ils option, (i) in whole or in part, 
from lime lo lime, on any dividend paymenl dale on or aflcr April 15, 2023 or (ii) in whole but not in part, vvithin 90 days following a 
change in laws or regulations, in each case, at a redemption price equal to $ 100,000 per share (equivalent to $1,000 per depositary 
share), plus any declared and unpaid dividends, without regard to any undeclared dividends on the Series E Preferred Stock prior lo 
the date fixed for redemption. If Huntington redeems the Preferred E Stock, (lie dcpositaiy will redeem a proportional numberof 
depositary shares. Neither the holders of Preferred E Slock nor holders of deposilary shares will have the right to require the 
redemption or repurchase of the Preferred E Slock or the dcpositaiy shares. 

12. EARNINGS PER SHARE 

Basic earnings per share is the amount of earnings (adjusted for dividends declared on preferred slock) available lo each share of 
common stock outstanding during the reporting period. Diluted earnings per share is the amount of earnings available to each share of 
common stock outstanding during the reporting period adjusted lo include the effect of potentially diUilive common shares. 
Potentially dilutive common shares include incremental shares issued for stock options, restricted slock units and awards, distributions 
from deferred compensation plans, and the conversion of the Company's convertible piefened stock. Potentially dilutive common 
shares are excluded from the computation of diluted eaniings per share in periods in which the effect would be anlidilutive. 

On February 22, 2018, Hunfington converted all its outstanding 8.50%) Series A Non-Cumulative Perpetual Convertible 
Preferred Slock to 30.3 million shares of coinmon stock. Following the conversion, the additional shares were included in average 
conimon shares issued and outstanding. The 2018 and 2017 lolal diluted average coninion shares issued and outstanding was 
impacted by using the if-converted method. The calculation of basic and diluted earnings per sliare for each of the three years ended 
December 31 was as follows: 

filollar iiinnniil.K in nitllinns. cscepi jwr sliarr dnitt. slmiv cniinl in llmiiuinthi 
Basic earnings per common share: 
Ncl income 
Preferred stock dividends 

Net income available to cominon shareholders 
Average common shares issued and outstanding 
Basic earnings per common share 
Diluted earnings per conunon share: 
Net income available lo common shareholders 
Effect of assumed preferred slock conversion 

Net income applicable to diluted earnings per share 
Average conimon shares issued and outstanding 
Dilutive potential common .shares 

.Stock options and restricted stock unils and awards 
Shares held in deferred compensation plans 
Dilutive impact of Preferred Stock 
Olhcr 

Dilutive potential common shares 
Total diluted average common shaies issued and outstanding 

Diluted earnings per common share 

'There were approximately 2.3 million. 1.0 million, and 3,1 million options to ptirchase shares of common stock not included in 
the computation of diluied earnings per share because the effect would be anlidilutive al Deceniber 31, 2018. 201 7, and 2016. 
respectively. 
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Year Ended December 31. 

20 IR 2017 2016 

,S 1,393 $ L186 $ 712 

(70) (76) (65) 

$ 1.323 $ 1.110 $ 647 

1,081.542 1,084.686 904.438 

$ 1.22 S 1.02 $ 0,72 

$ 1.323 S 1.110 $ 647 
„ - 31 — 

1.323 % 1.141 J 647 

1,081.542 1.084,686 904.438 

16,529 17.883 11,728 
3,511 3.160 2.486 

4,403 30.330 — 
— 127 138 

24.443 51,500 14,352 

1,105,985 1,136,186 9(8.790 

$ 1.20 % 1.00 % 0.70 
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13. NONINTEREST INCOME 

Huntington earns a variety of revenue including interest and fees fiom custoniers as vvell as revenues from non-customers. 
Certain sources of revenue arc recognized within interest or fee incoine and are outside oflhe scope of,ASC Topic 606, Revenue from 
Contracts with Customers ("ASC 606"). Other sources of revenue fall within the scope of .ASC 606 and are generally recognized 
within noninterest income. These revenues arc included wilhin various sections ofthe Consolidated Financial Statements. The 
following table shows Huntington's total noninlercsl income segregated between contracts with customers within the scope of ASC 
606 and those vvithin the scope of olhcr GAAP Topics, 

(iltillur iitntniins in millionsi 
Noninterest income 

Noninleresi income from contracts with custoniers 
Noninterest income within the scope, of other GAAP topics 

Total iionintcresi income 

Your Ended 
Deeembei 31.2018 

% 881 

440 

1,321 

The following table illustrates the disaggregation by operating segment and major revenue stream and reconciles disaggregated 
revenue lo segment revenue presented in Note 23: 

Idollar ivninints in millions) Year Ended December 31. 2013 

) 

Major Revenue Streams 
Consumer &. 

Business Banking 
Commetcial 

Banking 
Vehicle 
Finance KBIIPCG 

Treasurv / 
Olher 

Ilunlington 
Consolidated 

Service charges on deposit accounis $ 290 S 64 S 5 S 4 % — $ 363 

Card and payment processing incoine 198 1 I — — —- 209 

Trust and investment management sciS'ices 28 4 — 139 — 171 

Insurance income 34 5 — 41 2 82 

Other income 38 6 3 8 I 56 

Net revenue Trom contracts with customers $ 588 s 90 $ 8 S 192 -S 3 % 881 

Noninterest income 
wilhin the scope of other GAAP topics 150 223 2 1 64 

Total noninterest income $ 738 s 313 $ 10 $ 193 $ 67 $ 1,321 

Huntington generally provides services for customers in vvhich it acts as principal. Payment terms and conditions vary amongst 
services and customers, and thus impact the timing and amount of revenue recognition. Some fees may be paid before any service is 
rendered and accordingly, such fees are deferred until the obligations pertaining to those fees are satisfied. Mosl Huntington coniracts 
with customers are cancelable by either paity wiihout penally or they are sliort-tenn in nature, wilh a conlract duration of less than one 
year Accordingly, mosl revenue deferred for the reporting period ended December 31, 2018 is expected to be earned wilhin one year 
Huntington does not have significant balances of contract assets or contract liabilities and any change in those balances during the 
reporting period ended December 31, 2018 was dctei'mined lo be immaterial. 

14. SHARE-BASED COMPENSAI ION 

Huntington sponsors nonqualified and incentive share based compensation plans. These plans provide for the granting of stock 
options and other awards to officers, directors, and olher employees. Compensaiion costs arc included in personnel costs on the 
Consolidated Statenients of Income. Stock opfions and awards are granted al the closing market price on the date of the grant. Options 
granted typically vest ratably over four years or when olher condifions are met. Stock options, which represented a portion of the 
grant values, have no intrinsic value until the stock price increases. Options granted on or afler May I , 2015 have a conlraclual term 
often years. All options granted on or before April 30, 2015 have a contractual term of seven years. 

2018 Long-Term Incentive Plan 

In 2018, shareholders approved the Hunlington Bancshares Incorporated 2018 Long-Term Incentive Plan (the 2018 Plan). 
Shares remaining under the 2015 Long-Term Incentive Plan have been incorporated into the 2018 Plan. Accordingly, the lolal number 
of shares authorized for awards underthe 2018 Plan is 33 million shares. .At Deceniber31, 2018, 26 million shares from the Plan were 
available for fiiture grants. 

Hunlington issues shares lo fulfill slock oplion exercises and restricled stock unil and award vesting frotn available authorized 
common shares. At December 31, 2018, Huntinglon believes there are adequate authorized common shares to satisfy anticipated 
stock oplion exercises and leslricled slock unit and avvard vesting in 2019. 

'The following lable presents total share-based conipensation expense and related tax benefil lor the three years ended 
December 31, 2018, 2017, and 2016: 
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Uliillnr iimonnts in initltiiii.O 

Share-based compensation cxpcn.se 

Tax benefit 

2i)U 201 7 2016 

78 

14 

92 

32 

66 

22 

Huntington uses the Black-Scholes option pricing model to value options in determining the share-based compensation expense. 
Forfeitures are estimated at the date of grant based on historical rales, and updated as necessary, and reduce the compensation expense 
recognized. 'The risk-free inlerest rale is based on the U.S. Treasuiy yield curve in efiect at the date of granl. The expecled dividend 
yield is based on the dividend rate and stock price at the dale of the grant. Expected volatility is based on the eslimaled volatility of 
Huntington's stock over the expecled term oflhe option. 

The following table presents the weighted average assumptions used in the option-pricing model at the grant date for options 

granted in the three years ended Deceniber 31, 2018, 2017, and 2016: 

Assumptions 

Risk-free interest rate 

Expected dividend yield 

Expected volatility of Huntington's common stock 

Expected option term (years) 

Weighted-average grant dale fair value per share 

2018 2017 2016 

2.88% 

3 71 

24 0 

6.5 

2.58 

2,04% 

3,31 

29.5 . 

6.5 

2.81 

1.63% 

3 18 

30.0 

6.5 

2.17 

Huntington's stock oplion activity and related information for the year ended fjecember 3 1. 2018, was as follows: 

liliilliir iimininis in milliniu. e.iccpl per .diare and oplinns umiitinls in ilmnsantls) Options E 

Wcighled-
.Averagc 

xc'cise Price 

Weighted-Average 
Remaining 

Contractual Life 
(Years) 

Aggregate 
Intrinsic Value 

Outstanding al January 1, 2018 13,918 $ 8.21 

Gra tiled 2,538 14.81 

Exercised (5.775) 6.57 

Forfeited/expired (64) 13.31 

Outstanding at December 31, 2018 10,617 $ 10.64 5.4 $ 22 

Expected lo vest (1) 4,503 $ 13.36 8.6 S 2 

Exercisable at December 31. 2018 5,981 $ 8.52 3.0 S 21 

(I) The iitiiiilici'of options expected to vest reflects an estimate of 133.000 shares expected to be forfeited, 

'The aggregaie intrinsic value represents the amount by which the fair value of underlying slock exceeds the "in-the-money" 
option exercise price. The total intrinsic value of options exercised for the years ended December 31, 2018, 2017, and 2016 were $52 
million, $16 inillion and $11 million, respectively. For the years ended Deceniber 31, 2018, 2017, and 2016, cash received for the 
exercises of slock options was %5 million, $11 million and $14 million, respectively. The lax benefit realized for the lax deductions 
from option exercises totaled $10 million, $5 million and $3 million in 2018, 2017, and 2016, respectively. 

Huntinglon also grants restricted stock awaids, restricted slock unils, performance share units, and other stock-based awards. 
Restricted stock unils and awards are issued al no cost to the recipient, and can be settled only in shares at the end of lhe vesting 
period. Restricted stock awards provide the holder wilh full voting righls and cash dividends during fhe vesting period. Restricted 
.stock units do not provide the holder with voting rights or cash dividends during the vesting period, but do accrue a dividend 
equivalent that is paid upon vesting, and are subject to certain service restrictions. Perfonnance share units are payable contingent 
upon Huntinglon achieving certain predefined performance objectives over the three-year measurement period. The fair value ofthese 
awai'ds reflects the closing market price of Huntington's cominon stock on the grant date 

The following lable summarizes the slatus of Huntington's restricled stock awards, units, and performance share unils as of 

Deceniber 31, 2018, and activity for the year ended Deceniber 31, 2018: 

Restricted Stock Awards Restricted Stc:ĉ  Units Performance Share Units 

Weighted- Weighled- Wcighied-
Average .Avcroge Avcrage 

Giant Date Granl Dale Grant Date 
Fair Value Tair Value Fair Value 

Itiiniiiints in ilmnsinnl.-,. csrcni tKr sluift^ tniitninit} Quantity Per Share (.Quantity Per Shaie Cluanltly Per Share 

Nonvcsted at January 1, 2018 448 S 9.68 16,159 $ 11.26 3,018 $ 10.67 

( j ranted — — 4,743 15.01 091 14.81 

Vested (227) 9.68 (4,948) 10.56 (719) 10.89 

Forfeiled (20) 9 68 (474) 12.32 (32) 12.27 

Nonvesled at December 31, 2018 201 S 9.68 1 5,480 S 12.51 2.958 S 11.75 
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The weighted-average fair value al grant .date of nonvesled shares granted for the yetirs ended December 3 1, 2018, 2017, and 
2016 were $14.98, $11.13, and $9.59, respectively. The total fair value of awards vested during the years ended Deceniber 31, 2018, 
2017, and 2016 vvas $62 million, $53 million, and $31 million, respectively. As ofDeeember 3 1. 2018, the lotal unrecognized 
conipensation cost related to nonvesled shares was $96 million with a weighted-average expense recognition period of 2.3 years. 

15. BENEFIT PLANS 

I luntington sponsors a non-contributory defined benefit pension plan covering substantially all employees hired or rehired prior 
to January 1, 2010. The plan, which was modified in 2013, no longer accrues service benefits lo participants and provides benefits 
based upon length of service and compensation levels. I lunlington's funding policy is lo contribute an annual amount that is at least 
equal to the minimum funding requirements but not more lhan the amount deductible under the Internal Revenue Code There were 
no required minimum contributions during 2018. 

The following table shows the weighled-average assumptions used lo determine the benefit obligation at December 31, 2018 and 
2017, and the nel periodic benefit cosl for the years then ended: 

Pension Benefits 

2018 2017 

Weighted-average assumptions used lo determine benefit obligations 
Discount rate 

Weighted-average assumptions used lo determine net periodic benefit cosl 
Discount rate 
Expected retum on plan assets 

4.41% 

3.73 
5.75 

3.73% 

4.38 
6 50 

The expecled long-term rate of return on plan assets is an assumption reflecting the average rate of earnings expected on the 
funds invested or to be invested to provide for the benefits included in the projecled benefil obligation. The expected long-term rale of 
return is established at the beginning of the plan year based upon hislorical retums and projected returns on the underlying mix of 
invested assels. 

The following table reconciles the beginning and ending balances of the benefil obligation ofthe Plan with the amounts 
recognized in the consolidated balance sheets at December 31: 

Pension Benefits 

Idnlliir tuiioiiim in millions) 2018 2017 

Projected benefit obligation at beginning of measurement year $ 900 $ 851 

Changes due to: 

Service cost 3 3 

Interest cost 29 30 

Benefits paid (26) (27) 

Settlements (18) (31) 

Actuarial assumptions and gains (losses) (67) 74 

Total changes (79) 49 

Projected benefit obligation al end of nieasuremenl year S 821 S 900 

The follovying table reconciles the beginning and ending balances ofthe fair value of Plan assels at the December 31, 2018 and 
2017 measurement dates: 

PensKiii Flcnefils 
Itloltiir inniiiiiii.t in nnllniiis) 
Fair value of plan assets at beginning of measuiement year 
Changes due to: 

Actual return on plan assets 
Selllenienls 
Benefiis paid 

Total changes 
Fair value of plan assets at end of measurement year 

2018 2017 

903 $ 

(30) 
(19) 
(26) 

.841 

118 
(29) 
(27) 

(75) 62 

$ 828 $ 903 

As ofDeeember 31, 2018, the difference between the accumulated benefil obligation and lhe fiiir value of I lunlington's plan 
assets was $7 million and is recoi'ded in other liabilities. 
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itlirltor tiiritninis in inillitiiis) 

Sen'ice cost 

Interest cost 

Expected return on plan assets 

Amortization of loss 

SeUlemeiits 

Benefit costs 

he three years ended Deceniber 3 L 2 0 I 8 : 

Pension Benefits (1) 

2018 2017 2016 

$ 3 S 3 J' 5 

29 30 30 

(49) (55) (45) 

9 7 7 

7 I I (8) 

S (1) $ (4) $ (11) 

(1) The pension costs for 2018 were recorded in noninterest income - other income. For 2017 and 2016 the costs were recorded in noninterest expense - personnel 
costs, in Ihc Consolidated Statements of Income. 

Included in benefit costs above are $2 million, $2 million, and $2 million of plan expenses that were recognized in each of the 
three years ended December 31, 2018, 2017, and 2016, It is Hiiiitiiigtoii's policy to recognize settlement gains and losses as incurred. 
Assuming no cash contributions are made lo the Plan during 2019, Huntington expects nel periodic pension benefit, excluding any 
expense of settlements, lo approximate $3 million for 2019. 

At December 31, 2018 and 2017, The Hunlington National Bank, as trustee, held all Plan assets. The Plan assets consisted of 
investments in a variety of corporate and government fixed income inveslmenls, money market funds, and mutual funds as follows: 

Fair Value 

(dollar tunoiinis In millionsi 

Cash equivalents: 

Mulual funds-nioiiey market 
U.S. Treasury bills 

Fixed income: 
Corporate obligations 
U.S. Govcninienl obligations 
U.S. Govemment agencies 

Equities: 
Mutual funds-equities 
Common stock 
Preferred stock 
Exchange traded funds 
Limited Partnerships 

Fair value of plan assets 

2018 2017 

4 

4 

272 

298 

22 

64 

98 

5 

45 

16 

-% S 

33 

36 

3 

8 

12 

I 

5 

1 

14 

5 

293 

216 

23 

118 

158 

5 

58 

13 

2% 

1 

32 

24 

13 

17 

1 

6 

1 

828 100% $ 903 100% 

Inveslmenls ofthe Plan are accounted for at cost on the trade date and are repoited at fair value. The valualion methodologies 
used to measure the fair value of pension plan assets vary depending on the type of asset. At December 31, 2018, cash equivalent 
money market funds and U.S. Treasury bills arc valued at the closing price reported from an actively traded exchange and are 
classified as Level I . Mutual funds and exchange traded ftinds are valued al quoted markel prices lhal represent the net assel value of 
shares held by the Plan at year-end. The mutual ftinds held by the Plan are actively traded and are classified as Level I . Fixed income 
investments arc valued using unadjusted quoted prices from active markets for similar assets arc classified as Level 2. Conimon and 
preferred stock are valued using the year-end closing price as determined by a nalional securities exchange and are classified as Level 
1. The investment in the limiled partnerships is reported al nel asset value per share as detennined by the general partners ofeach 
liniited partnership, based on their proportionate share of the partnership's fair value as recorded in the partnership's audited financial 
statements. 

I'he investmenl objective of the Plan is to maximize the return on Plan assets over a long-time period, while meeting the Plan 
obligations. -At Deceniber 31, 2018, Plan assels were invesled 1% in cash equivalents, 27% in equily investments, and 72% in bonds, 
wilh an average duration of 12.7 years on bond investments. The estimated life of benefit obligations was 12.4 years. Although it 
may fluctuate with market conditions, Hunfington has targeted a long-term allocation of Plan assets of 20% to 50% in equity 
investinents and 80%> lo 50%> in bond investments. The allocation of Pl.m asscis between cquily inveslmenls and fixed income 
investments will change from lime lo time. 
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Al December 31, 2018, the following table shows when benefit payments were expecied lo be paid: 

fiiiilliir iiinrnint-i in iinllinii.ti Pension Benefits 

2019 $ 49 

2020 49 

2021 48 

2022 ', 48 

2023 48 

2024 through 2028 238 

Huntington also sponsors an unfunded defined benefit posi-relirenient plan as well as other nonqualified retirement plans, the 
most significant being the SRIP and FiistMerit SERP. The SRIP and Firsl.Merit SERP plans provide certain former officers and 
directors, with defined pension benefits in excess of limits imposed by federal tax lavv. 

The follovving table presents the amounts recognized in the Consolidated Balance Sheets at December 31, 2018 and 2017, Ibr all 
defined benefit and nonqualified retirement plans: 

(diilliir ninounis in mitUtms) 2018 2017 

Other liabilities $ 63 $ 78 

The following lables present the amounts recognized in OCI as o f fJeceniber 31, 2018, 2017, and 2016, and the changes in 
accumulated OCI for the years ended December 31, 2018, 2017, and 2016: 

tdsillnr tmioiinis In nnlllimsl 

Nel acluarial loss 

Prior service cosl 

Defined benefit pension plans 

(ihlltir omomtls in niilliori.s) 

Net actuarial (loss) gain: 

Amounts arising during the year 

Amortization included in net periodic benefit costs 

Prior service cost: 

Amounts arising during the year 

Amortization included in net periodic benefit costs 

Total recognized in OCl 

filallar ttnntimis in iiiillions) 

Net actuarial (loss) gain: 

Amounts arising during the year 

Amortization included in net periodic benefit cosls 

Prior service cosl; 

Amounis arising during the year 

Amoitization included in net periodic benefit costs 

Total recognized in OCI 

(I) TCJA reclassification from AOCI lo retamed earnings recorded dm tng 2017 was .$45 null ion 

iihAIW-V.mrj.nnl:\Jn-n}lll.nn)sX 
Net actuarial (loss) gain; 

Amounts arising during the year 

Amortization included in net periodic benefit costs 

Piior service cost; 

Amounts arising during the year 

Ainoriization included in net periodic benefit costs 

Total lecogiiizeil in (JC'I 

2018 2017 2016 

$ (257) $ (264) $ (217) 

11 14 12 

% (246) $ (250) $ (205) 

2018 

Pretax l ax(expense) B enefit Al\er-Uix 

$ (5) $ 2 s 0) 
13 (3) 10 

(4) I (3) 

$ 4 $ — s 4 

2017 

Preitix lax (expense) Benefit After-tax (1) 

% (16) $ 6 s (10) 

18 (7) 11 

(2) 1 (1) 

% — S — s — 
million 

2016 

Pretax 'fax (expense) Benefit After-tax 

S 38 .$ (13) $ 25 

2 (1) 1 

(.2) 1 ri) 
% 38 s (13) $ 25 
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Huntington has a defined coiilribution plan thai is available to eligible employees. Beginning January 1, 2018, Hunlington 
increased the company match such lhal Huntinglon mtitches participanl contributions 150% oflhe fiisi 2% of base pay and 100% of 
the next 2%. Huntington's expense related to the defined contnbution plans for tho ycais ended Deccwber 31, 2018, 2017, and 2016 
vvas $46 million, $35 million, and $36 million, respectively. For 2018, the discretionary contribution was not made. 

'The follovving table shows the number of shares, market value, and divuleiids received on shares of I luntington stock held by the 
defined contribution plan: 

December 31. 
(tlnlttn' tinnninls tn mlltii.rii.\. slioix aintnnits in tluni.riittds) 
Shares in Tluntiiiglon common stock 
Market value of Huntington common stock 
Dividends received on shares of Huntingloii stock 

2018 2017 

11.635 
139 

6 

13.566 
198 

4 

16. INCOME TAXES 

The Company's deferred federal and state income lax and related valualion accounts represents the eslimaled impact of 
temporary differences between how we recognize our assets and liabililies under GAAP and how such asscis and liabililies are 
recognized under federal and slale lax law. Deferred tax assets and liabilities are determined based on the difference between the 
financial statement and tax bases of assets and liabilities as measured by the enacted tax rates which will be in effect when these 
differences reverse. As a result of the reduction in the U.S. corporate income lax rate from 35% lo 21% under the TCJA, the 
Company revalued its ending net deferred tax liabilities al December 31, 2017 The Company recognized a .$123 million lax 
benefit in the Company's Consolidated Slatenienl of Income for the year ended December 31, 2017, as a result ofthe TCJA, of 
which the benefil recognized is primarily altribulable to the revaluation ofnel deferred lax liabililies. The Company completed ils 
provisional estimate related to tax reform during 2018, recognizing an additional immaterial benefit during the 2018 third quarter 

The Company and ils subsidiaries file income tax returns in the U.S. federal jurisdiction and various state, city, and foreign 
jurisdictions. Federal income tax audits have been completed for lax years through 2009. Certain proposed adjustments resulling 
from the IRS examination of our 2010 through 2011 tax returns have been sellled, subject lo final approval by the Joint Committee 
on Taxation of the U.S. Congress. While the statute of limitations remains open for lax years 2012 through 2017, the IRS has 
advised that tax years 2012 through 2014 will not be audited, and began the examination ofthe 2015 federal inconic tax relurn in 
second quarter 2018. Various slate and other jurisdictions remain open lo examination, including Ohio, Kentucky, Indiana, 
Michigan, Pennsylvania, West Virginia, Wisconsin, and Illinois. 

The following table provides a reconciliation ofthe beginning and ending amounts of gross unrecognized tax benefits: 

2018 2017 ftliilltir iniioiinlt in niillnnisl 
Unrecognized tax benefits at beginning ofyear 

Gross increases for tax positions taken during prior years 
Gro.ss decrea.ses for tax positions taken during prior years 
Settlemenls with taxing authorities 

Unrecognized tax benefits at end ofyear 

Any interest and penalties on income tax assessments or inconic lax lefunds are recognized in the Consolidated Statements 
of Income as a component of provision for income laxes. Total interest accrued vvas less than $1 million al December 31, 2018 and 
2017. All of the gross unrecognized lax benefits would impact the Company's effective lax rate if recognized. 

$ 50 $ 24 

— 26 

(12) — 
(38) — 

$ — S 50 
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'The following is a summary of the provision (benefit) for income taxes: 

Year Ended December 31, 
(ihillttr itnitinntr in willtiinx) 
Cunent lax provision (benefil) 

Federal 
State 

Total current t-ax provision 
Deferred tax provision (benefit) 

Federal 
Slate 

Total deferred tax provision 
Provision for income taxes 

2018 2017 

152 S 

20 

41 $ 

(0 
172 40 

71 

(8) 

151 
17 

168 
235 S 208 J 

The following is a reconciliation for provision for income laxes: 

2016 

40 

3 

43 

161 
4 

165 
208 

Yeai E.iided Decernber 31, 

(dollar amounis in millionsi 2018 2017 2016 

Provision for income taxes computed at the statutory rate $ 342 $ 488 S 322 

Increases (decreases): 

Tax-exempt income (23) (31) (27) 

Tax-exempt bank ovvned life insurance income (14) (2-M (20) 

General business credits (80) (71) (64) 

Capital loss (60) (67) (46) 

Impact from TCJA (3) (123) — 
AlTordabIc housing investment amortization, nel of lax benefits 64 46 37 

State income taxes, net 10 11 ,5 

Slock based compensation (14) (13) (4) 

Olher 13 (9) • 5.,' 

Provision for incoine taxes $ 235 $ 208 $ 208 
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'The significant components of deferred lax assets and liabilities at December 31. were as follows. 

At December 31. 

litotltn tinioniits in nnllinns) 2018 2017 

Deferred tax assets: 

.Allowances for credit losses S 184 S 'l62 

Fair value adjustments 173 142 

Net operating and other loss carryforward 95 108 

Accrued expense/prepaid 16 17 

Pension and other employee benefits 14 — 
Market discount 6 10 

Partnership investments 5 7 

Tax credit carryforward — 153 

Other assets 6 6 

'Total deferred tax assets 499 605 

Deferred lax liabilities: 

Lease financing 262 249 

Loan origination costs 148 116 

Operating assets 69 53 

Mortgage servicing rights 45 39 

Purchase accounting adjustments 25 68 

Securities adjuslments 6 6 

Deferred dividend income — 77 

Pen.sion and other employee benefits — 5 

Other liabilities 2 18 

Total defen'ed tax liabilities 557 631 

Net deferred tax (liabilily) asset before valuation allowance (58) (26) 

Valuation allowance (6) (6) 

Net deferred tax (liability) asset S (64) $ (32) 

At Deceinber 31, 2018, Huntington''s net deferred tax assel related to loss and other carryforwards was $95 million. This was 
comprised of federal net operafing loss carryforwards of $51 million, which will begin expiring in 2030, $44 million of state net 
operating loss carryforwards, which will begin expiring in 2019, and an aliernative minimum lax credil carryforward of less than 
$1 million, which will be fully utilized or refunded by 2022. 

The state valuation allowance wtis $6 million al bolh December 31, 2018 and Deceniber 31, 2017, as the Conipany believes 
lhat it is more likely lhan not, portions of the state deferred tax assets and stale net operating loss carryforwards will not be 
realized. 

At December 31, 2018, relained earnings included approximaiely $12 million of base year reserves of acquired thrift 
institutions, for which no deferred federal income tax liability has been recognized. Under currenl law, i f these bad debt reserves 
are used for purposes other than to absorb bad debl losses, they will be subject to federal income lax at the corporate lax rate 
enacted at the time. The amount of unrecognized deferied tax liability relating to the cumulative bad debt deduction was 
approximately $3 million at December 31, 2018. 
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17. FAIR VALUES OFASSETS AND LIABILITIES 

Following is a description ofthe valuafion methodologies used for inslmments measured at fair value, as well as the general 
classification of such instruments pursuant to the valuation hierarchy. 

Loans held for sale 

Huntington has elected lo apply the fair value option for mortgage loans originated with the intent lo sell vvhich are included 
in loans held for sale. Mortgage loans held for .sale are classified as Level 2 and are estimaied using security prices for similar 
produci types. 

Loans held for investment 

Certain mortgage loans originated with the intent to sell for which the FVO was elected have been reclassified to mortgage 
loans held for inveslmenl. These loans coniinue lo be measured at fair value. The fair value is determined using fair value of 
similar mortgage-backed securities adjusted for loan specific variables. 

Iluntington elected the fair value option for consumer loans with delenorated credit quality acquired from FirstMcrit. These 
consumer loans are classified as Level 3. The key assumption used lo determine the fair value of the consumer loans is discounled 
cash flovvs. 

Available for-sale securities and trading account securities 

Securities accounted for at fair value include both the available-fbr-sale and trading portfolios. I luntington determines the 
fair value of securities utilizing quoted market prices obiained for identical or similar assels, third-paity pricing services, third-
party valuation specialists and other observable inputs sueh as recenl trade observations. AFS and trading securities are classified 
as Level 1 using quoted markel prices (unadjusted) in aciive markets for identical securities lhat Hunlington has the abilily to 
access at the measurement date. Less than 1% of the positions in these portfolios are Level I , and consist of U.S. Treasury 
securities and money market mutual funds. When quoted markel prices are not available, fair values are classified as Level 2 using 
quoted prices for similar assets in active markets, quoted prices of identical or similar assets in markets that arc not acfive, and 
inpuis lhat are observable for the asset, either directly or indirectly, for subslanlially the full term ofthe financial instrument. Level 
2 represents 77%o of the positions in these portfolios, which consists of U.S. Government and agency debl securities, agency 

^ mortgage backed securities, private-label asset-backed securities, certain municipal securities and other securities. For Level 2 
I securities Huntington primarily uses prices obtained from third-party pricing services to determine the fair value of securities. 
Huntington independently evaluates and corroborates the fair value received from pricing services through various methods and 
techniques, including references to dealer or other market quotes, by reviewing valuations of comparable instrumenls, and by 
comparing the prices realized on the sale of similar securities. I f relevant market prices arc limited or unavailable, valuations may 
require significant management judgment or estimation to determine fair value, in vvhich case the fair values are classified as Level 
3 which represent 23% of the positions. The Level 3 posilions consist of direct purchase municipal securities. A significant 
change in the unobservable inputs for these securities may result in a significant change in the ending fair value measurement of 
these securities. 

'The direct purchase municipal securities are classified as Level 3 and require significant estimates (o determine fair value 
vvhich results in greater subjectivity. The fair value is determined by utilizing a discounted cash flow valualion technique 
employed by a third-paity valuation specialist. 'The third-party specialist uses assumptions related lo yield, prepayment speed, 
conditional default rates and loss severity based on certain factors such as, credit worthiness oflhe counterparty, prevailing market 
rates, and analysis of similar securities. Hunlington evaluates the fair values provided by the third-party specialist for 
reasonableness. 

MSRs 

MSRs do nol trade in an aciive, open market with readily observable prices. .Accordingly, the fair value ofthese assets is 
classified as Level 3 Huntinglon determines the fair value of MSRs using a discounted cash flow model based upon the month-
end inteiest rate curve and prepayment assumptions. The model utilizes assumptions to estimate future nel servicing income cash 
flows, inchiding estimates of lime decay, payoffs, and changes in valuation inputs and assumptions. Servicing brokers and other 
sources of informafion (e.g. discussion with other mortgage servicers and industry surveys) are used to obtain infoi mation on 
market practice and assumptions. On at least a quarterly basis, third-party marks are obiained from at least one servicing broker. 
Huntinglon reviews the valuation assumptions against this market data for reasonableness and adjusts the assumptions if deemed 
appropriate. Any recommended change in assumptions and/or inpuis are presented for review to the Mortgage Price Risk 
Subcommittee for final approval. 
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Derivalive assets and liabilities 

Derivafives classified as Level 2 consist of foreign exchange and commodity contracts, which are valued using exchange 
traded swaps and futures market data. In addition. Level 2 includes inleresl rate contracts, which are valued using a discounted 
cash flow method that incorporates currenl market inleresl rales. Level 2 also includes exchange iraded options and forvvard 
commitments lo deliver mortgage-backed securities, which are valued using quoted prices. 

Derivatives classified as Level 3 consist ofinlerest rale lock agreements related to mortgage loan commitments and Visa* 
shares swap. The determination of fair value includes assumptions related lo the likelihood thtil a commitment vvill ultimately 
result in a closed loan, which is a significant unobservable assumption. A significant increase or decrease in the external market 
price would result in a significantly higher or lower fair value measurement. 

Assets and Liabilities measured at fairvalue on .i recurring basis 

Assets and liabilities measured at fair value on a recurring basis al December 31, 2018 and 2017 arc summarized below 

Fair Value Measurements at Reporting Date Using 

(dtilliir imlounli in millionsi 
Assets 
Trading account securities: 

Municipal securities 
Olhcr securities 

Availablc-foi'-sale securities: 
U..S. Trca.sury securities 
Residential CMOs 
Residential MBS 
Commercial MBS 
Other agencies 
Municipal securities 
Asset-backed securities 
Corporate debt 

Olher securities/Sovereign debt 

Level 1 •Level 2 

t 
77 

78 

5 

27 

6,999 
1,255 
1,583 

126 
275 
315 
53 
4 

Level 3 
Netting 

Adjustments (1) 
December 31, 

2018 

27 $ 

3,165 

28 
77 

105 

5 

6,999 
1,255 
1,583 

126 
3,440 

315 
53 
4 

10.610 3,165 13,780 

Other securities 
Loans held for sale 
Loans held for investment 
MSRs 
Derivative assets 
Liahilities 
Derivalive liabilities 

22 $ 

11 

613 
49 

474 

390 

30 

10 

5 

— $ 

(291) 

(217) 

22 

613 

79 

10 

209 

187 
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tllirllrlf illlltrnnii III milllrnlSi 

Fair Value Measureivents al Reporting D.ite 

l.evel 1 Level 2 L 
'•"̂ '"S Netting 
evcl 3 Adjuslments (1) 

December 31. 
2017 

Assets 

Trading .lecount securities: 

Other .securities 83 3 86 

83 .3 — — 86 

Available-for-sale securities: 

LI.S. Treasury securities 5 — — 5 

Residential CMOs ~ 6,484 — — 6,484 

Residential MBS 1,367 1,367 

Commercial MBS 2,487 2,487 

Other agencies — 70 — — 70 

Municipal securities — 711 3,167 — 3,878 

Asset-backed securities — 443 24 — 467 

Corporate debt — 109 — — 109 

Other securities/Sovereign debt — 2 — — 2 

5 11,673 3,191 — 14,869 

Olhcr securities 19 — — 19 

Loans held for sale — 413 — — 413 

Loans held fbr investment — 55 38 — 93 

MSRs — — 11 —• 11 

Derivative assets — 316 6 (190) 132 

Liabililies 

Derivative liabililies — 326 5 (245) 86 

(1) Amounts represenl the impacl of legally enforceable master netting agreements that allow the Company to settle positive and negative posilions and cash 
collateral held or placed with the same counterparties. 

The tables below present a rollforward of fhe balance sheel amounts for fhe years ended December 31, 2018, 2017, and 2016 
for financial instruments measured on a recurring basis and classified as L/Cvel 3. The classification ofan item as Level 3 is based 
on the significance of the unobservable inputs to the overall fair value measurement. However, Level 3 measurements may also 
include observable components of value that can be validated externally. Accordingly, the gains and losses in the table below 
include changes in fair value due in part to observable factors that are part oflhe valuation methodology. 

Level 3 Fair Value Measurements 
Year Ended December 31,2013 

MSRs 
Derivative 
in.slrunicnts 

Available-for-sale securities 
Asset-

Municipal backed 
.securities securities 

Loans held 
I'or 

investment 

Opening balance $ 11 s (1) $ 3,167 $ 24 $ 38 

Transfers out of Level 3(1) (35) ~- — 
Total gains/losses for the period: 

Included in earnings (1) 35 (3) (2) — 
Included in OCl — — (52) I I — 

Purchases/originations — — 658 — — 
Sales — — — (33) — 
Repayments — — — — (8) 

Settlements — (605) — — 
Closing balance $ 10 s 2 S 3.165 $ — $ 50 

Change in unrealized gains or losses for tite period included in earnings 
for assets held at end of the reporting date $ (1) $ -__ S S — S — 
Change in unrealized gains or losses forthe period included in other 
comprehensive income for assets held at the end of the icporting pei t'od .$ .... % (52) s —- i; — 
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Level 3 Fair Value Measurements 
Year Ended Deccni'Dĉ  31, 2017 

ttlrillor tmmiinii in milliiui.i:) 

Opening balance 

Transfers out of Level 3 (1) 

Total gains/losses for the period; 

Included in earnings 

Included in OCl 

Pui'cha.ses.'originations 

Sales 

Repayments 

Settlemenls 

Closing balance 

Change in unrealized gains or losses for the period included in earnings 
(or changes in nel assets) for assets held at end of the reporting date 

MSRs 
Derivative 
instruments 

Available-lbr-salc securities 
.Asset- Loans held 

.Municiiial backed for 
seciirities securities investment 

14 S 

(3) 

11 .$ 

(2) $ 

(15) 

16 

(1) S 

(3) S — $ 

2,798 $ 

(2) 

(8) 

787 

(408) 

3,167 S 

— $ 

76 S 

(5) 
14 

(60) 

(1) 
24 $ 

(4) $ 

48 

( I I ) 

38 

Leve! 3 Fair Value Mca.surcnients 
Year Ended December 31, 2016 

I'llnllar niimnnis in millinns) 

Opening balance . 

Transfers out of Level 3 ( I ) 

Total gains/losses for the period: 

Included in earnings 

Included in OCl 

Purchases/originations 

Sales 

Repayments 

.Scltlcineiits 

Closing balance 

Change in unrealized gains or losses for the period included in earnings 
(or changes in net assets) for assets held at end of the reporting date 

MSRs 
IJcr.valivc 
instruments 

Availablc-for-,salc seeurilies 
Asset- Loans held 

Municipal backed for 
securities securities investment 

$ 18 $ 6 $ 2,095 $ 100 $ 2 

— (7) — — — 

(4) (1) 7 (2) (2) 

— (28) 6 — 
— — . 1,399 — 56 

— — (37) (25) 

(8) 
— — (638) (3) 

(8) 

14 $ (2) S 2,798 $ 76 S 48 

(4) $ (1) J (33) % 

(I) 'transfers out of Level 3 represent the settlemenl value oflhe derivative instruments (i e. interest rate lock agreements) that arc transferred to loans held for 
sale, which is classified as Level 2 

The lables below summarize the classification of gains and losses due to changes in fair value, recorded in earnings for Level 
3 assets and liabilities for the years ended December 31, 2018, 2017, and 2016: 

lihlliir rimonnis in intllioiis) 

Classification of gains and losses in earnings: 

Mortgage banking income 

Securities gains (losses) 

Inleiest and Tee income 

I'oial 

MSRs 

Leve! 3 Fair Value Measurements 
Year Ended Dcccnbcr 31, 2018 

Derivative 
instrumenls 

(I ) $ 

(I) $ 

Availablc-for-salc securities 
Aitset-
backcd 

securities 

35 $ 

Municipal 
securities 

_£) _ 
(3) S 

(2) 

(2) 
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Level 3 Fair Value Measurements 
Yea: Ended (icceniber 3 1, 2017 

Available-for-sale securities 

Itlnlltir iimotims in iint'tonsi MSRs 
Derivat've Municipal 
instruments securities 

Asset-
backed 

securities 

Loans held 
for 

investnient 

Classification o f gains and losses in e.irniiigs: 

Mortgage banking income S (3) J 16 S — $ — $ — 
Securities gains (losses) ~ — — (5) — 
Inlerest and lee income — (2) — —-
Noninlercsl income — — — — 1 

Total $ (3) $ 16 $ (2) $ (5) % 1 

Level 3 Fair Value Mcasurcpicnis 
Year Ended December 31. 2016 

Available-for-.sale seeurilies 

(ttolltir tnnoimls in millionsi MSRs 
Derivative Municipal 
instruments securities 

."̂ ssel-
backed 

securities 

Loans held 
for 

investment 

Classification o f gains and losses in earnings: 

Mortgage banking income (loss) s (4) $ (1) $ — s — $ — 
Securities gains (losses) — — 1 (2) — 
Noninierest Income .... — 6 — (2) 

Total s (4) $ (1) $ 7 $ (2) $ (2) 

Assets and liabilities under the fair value option 

The following table presents the fair value and aggregate principal balance of certain assets and liabilities under the fair value 

option: 

December 31,2018 

Total Loans Loans lhat arc 90 or more days past due 

Fair value Aggregate Fair value Aggregate 

fdidlrir fintonnls in million.s) 
carrying unpaid carrying unpaid 

fdidlrir fintonnls in million.s) amouni principal Difference amount principal Dilfercnce 

Assets 

Loans held for sale S 613 $ 594 S 19 $ — s — $ 
Loans held for investment 79 87 (8) 6 7 (1) 

December 31. ,2017 

Total Loans Loans lhat are 90 or more days past due 

Fair value Aggregate Fair value .Aggregate 

(rtiilliir ainotinU in mttlioiisl 
carrying unpaid carrying unpaid 

(rtiilliir ainotinU in mttlioiisl amount principal Difl'ercnce amount principal Difference 

Assets 

Loans held for sale 

Loans held for investmenl 

413 

93 

400 

102 

13 S 

(9) 

I 

10 

I 

I I $ (I) 

The follovving lables present the net gains (losses) from fair value changes for the years ended December 3 1, 2018, 2017, and 

2016: 

idolliir iniitrinits in ,riilllionsl 

Assets 

Loans held for sale 

Loans held for investmenl 

Net gains (los.scs) fron fair value 
changes Year Ended December 3 1. 

2018 2017 2010 

5 S 
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Assets and Liabilities measured at fair value on a nonrecurring basis 

Certain assets and liabililies may be required lo be measured at fair value on a nonrecuiTing basis in periods subsequent to 
their initial recogniiion. These assets and liabilities are nol measured at fair value on an ongoing basis; however, they are subject to 
fair value adjustments in certain circumstances, such as when there is evidence of impairment. 'The amounts presented represent 
the fair value on the various measurement dales throughout the period. The gains(losses) represenl the amounts recorded during 
the period regardless of whelher the asset is still held at period end. 

The amounts measured at fair value on a nonrecurring basis at December 31, 2018 were as follows: 

Fair Value Measurements Using 

Quoted Pnces Significant Significant 
In Active Olher Other folal 

Markets l"or (Observable Unobserva;)le Gains/(l.osses) 
Identical Assets Inputs Inputs Year l-jidcd 

(dolltir omoimis in millionsi Fair Value (Level 1) (Level2) (Level 3) Dticember 3!, 2018 

Impaired loans 33 — — 33 (T) 
Other teal eslale ovvned 20 - - — 20 (7) 
Loans held for sale |,15 _ — L-jj (i ]} 

Huntinglon records nonrecurring adjuslmenls of collateral-dependent loans measured for impainnent when establishing the 
ALLL. Such amounts are generally based on the fair value of the underlying collateral supporting the loan. Appraisals are 
generally obtained to support the fair value of the collateral and incorporate measures such as recent sales prices for comparable 
properties and cosl of construction. Periodically, in cases where the cariying value exceeds the fair value ofthe collateral less cosl 
to sell, an impairment charge is recognized. 

Other real estate owned properties arc included in other assets and valued based on appraisals and third-party price opinions. 

The appraisals supporting the fair value oflhe collateral lo recognize loan impairment or unrealized loss on other real eslate 
owned properties may nof have been obtained as ofDeeember 31, 2018. 

Loans held for sale are measured at lower of cost or fair value less costs to sell. 'The fair value of loans held for sale is 
determined based on discounted cash flows or based on the fair value of the underlying collateral supporting the loan. 
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.Significant unobservable inputs for assets and liabilities measured at fair value on a recurring and nonrecurring basis 

The lable belovv presents quantitative information aboul the significant unobservable inputs for assels and liabililies measured 
at fair value on a recurring and nonrecurring basis at December 31, 2018 and 201 7: 

Ouniiiitative Information about Level 3 Fair Value Measurements at Decemtier 31. 2018 

ttttiltor iwionins in nnllunisi Fair Value Valuotion'lcchnique Significant Unobserv.ibic Input Range 
Weighted 
.Average 

Measured at fair value on a recurring basis: 

MSRs $ 10 Disroimlcd cash llow ('nnslani pifp.-iyiiicnl rni;- 6 % - 54% 8% 

Spread over forward interest rate swap rates 5 % - 11% 8% 

Derivalive assets 5 Consensus Pricing Net maiket price (5)% - 23% 2% 

Estimttted Pull through % 1 % - 100% 92% 

Derivalive liabilities 3 Discounted cash tlow Estimated eonversion factor 

Estimaied grov,'ih rate o f Visa Class A shares 

Discount rate 

Timing of the resolution ofthe litigation 

163% 

7% 

4% 

6/30/2020 

Municipal securities 3,165 Discounled cash llow Discount rate 4 % - 4% 4% 

CuiTiulativc default — % - 39% 3% 

Lo.ss given default 5 % - 90?-<. 25?'4 

Lxians held for investment 30 Discounted cash Oow Discount rate 7 % - 9% 9% 

Constant prepayment rale 9 % - 9% 9% 

Measured at fair value on a nonrecurring basis: 

/fiipaiied loans 33 Apprai.sal value N A NA 

Olher real eslate owned 20 Appraisal value NA NA 

Loans held for sale 121 Discounted cash flow Discount rate 5 % 6% 5% 

24 Appraisal value N A N/A 

Quantitative Infonnation aboul Level 3 Fair Value Measurements al December 31, 2017 

(dollnr imwimij in inilliolisl 
Fair 

Value Valuation Technique . Significant Unobservable Input Range 
Weighted 
Average 

Measured at fair value on a recurring basis: 

MSRs $ 11 Discounted cash flow Constant prepayment rate 8 % - 33% 12% 

Spread over forward interest rate swap rales 8 % - 10% 8% 

Derivalive assets 6 Consensus Pricing Net market price (5)% - 20% 2% 

Eslimaled Pull through % 3 % - 100% 75% 

Derivative li.ibilities 5 Discounted cash flow I'^siimated conversion factor 

Estimated growth rale o f Visa Class A shares 

Di.scouni rate 

165% 

7% 

3% 

Timing of the resolution of the liligation 12/31/2017 - 06''30/2020 

Municipal securities 3,167 Discounled cash fiow Discouni rale — % - 10% 4% 

Cumulative default — %- 64% 3% 

Loits given default 5 % - 90% 24% 

As.set-backed seeurilies 24 Discounled cash flow Discount rale 7 % 7% 7% 

CutiRilative prepayiiient rale — % 72% 7% 

Cumulalive default 3 % 53% 7% 

Loss given delault 90 % 100% 98% 

Cure given deferral 50 % 50% 50% 

Loans held for investment 38 Di.scountcd cash flow Discount rate 7 % - 18% 8% 

Constant prepayment rate 2 % - 22% 9% 

The following provides a general description of the impact of a change in an unobservable input on the fair value measurement 
and the interrelationship between unobservable inputs, where relevant/significant liiterrelatioiisliips may also exLst between 
observable and unobservable inputs. Such relationships have not been included in the discussion below. 
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Credit loss estimates, such as probability of default, constant default, cumulative default, loss given default, cure given 
deferral, and loss severity, are driven by the ability of the borrowers lo pay their loans and the value of the underlying collateral 
and are impacted by changes in macroeconomic conditions, typically increasing when economic conditions worsen and decreasing 
when conditions iniprove. .An increase in the estimated prepayment rate typically resulls in a decrease in estimated credil losses 
and vice versa. Higher crcdii loss estimates generally resull in lower fair values. Credil spreads generally increase vvhen liquidity 
risks and market volatility inciease and decrease when liquidity conditions and market volatility improve. 

Discouni rates and spread over forward interest rate swap rales typically increase when market interest rates increase and/or 
credil and liquidity risks increase, and decrease when market inlerest rales decline and/or credit and liquidity conditions improve. 
Higher discount rates and credit spreads generally resull in lower fair market values 

Nel market price and pull ihrough percentages generally increase when markel interest rates increase and decline when market 
interest rates decline. Higher net markel price and pull through percentages generally result in higher fair values. 

Fair values of financial instruments 

The following table provides the carrying amounts and estimated fair values of Huntington's financial inslmments al 

December 31, 2018 and December 31, 2017: 

December 31, 2018 

(ttolltir iimiiiinls in inillionsi 

Financial Assets 

Cash and short-term assels 

Trading account securities 

Available-for-sale securities 

Held-to-malurity securities 

Olher securities 

Loans held for sale 

Net loans and leases (I) 

Derivatives 

Financial Liabilities 

Deposits 

Short-tenn borrowings 

Long-term debt 

Derivatives 

Amortized Cost 
Lower of Cosl 

or Markel 
Fair Value or 

Fair Value Option 

2,725 

8,565 

543 

74.049 

84,774 

2,017 

8,625 

191 

105 

13,780 

22 

613 

79 

209 

Total Carrying 
Amount 

187 

2,725 

105 

13,780 

8,565 

565 

804 

74,128 

209 

84.774 

2,017 

8,625 

187 

Estimated Fair 
Value 

2,725 

105 

13,780 

8,286 

565 

806 

73,668 

209 

8'»,73I • 

2,017 

8,718 

187 

December 31.2017 

idolltir ointnints ni inillitinsi 

Financial Assets 

Cash and short-term assets 

Trading account securities 

Available-foi-sale securities 

Held-to-malurily securities 

Other securities 

Loans held for sale 

Nel loans and leases (1) 

Derivatives 

Finnncial Liabilities 

Deposits 

Short-tenn borrowings 

Long-term debt . 

I.>erivatives 

Amortized Cosl 
Lower of Cost 

or .Maikcl 
Fatr Value or 

Fair Value Option 
Total Carrying 

Amount 

1,567 

9.091 

581 

69,333 

77.041 

5.056 

9.206 

— $ 

86 

14,869 

19 

413 

93 

132 

86 

1,567 

86 

14.869 

9.091 

600 

488 

69,426 

132 

77.041 

5.056 

9,206 

86 

Estimated Fair 
Value 

1,567 

86 

14,869 

8,971 

600 

491 

69,146 

132 

77,010 

5,056 

9,402 

S6 

11) i.'K'iiiilos collatcral-dcpciHleiil loans mcasiireJ for iir.pairmcnt 
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The following table presents the level in Ihe fair value hierarchy for ihc eslimaled fair values al Deceniber 3 1, 2018 and 

December 3 1,2017: 

Estimated Fan Value Measurements at Reporting Dale Using 

litiilltir amounis in milliiin.n! 

Financial Assets 

'trading account securities 

Available-for-sale securities 

1 Icld-to-maturity securities 

Other securities (1) 

Loans held for sale 

Net loans and direct financing leases 

Financial Liabilities 

Deposits 

Short-term borrowings 

Long-term debt 

Level I Level 2 

78 $ 

5 

Level 3 

27 $ 

10,610 

8,286 

613 

49 

76.922 

8,158 

3.165 

193 

73.619 

7.809 

2,016 

560 

Decenibei 31. 2018 

$ 105 

13,780 

8,286 

22 

806 

73,668 

84,731 

2,017 

8,718 

Estimated Fair Value Measurements at Reporting Date Using 

Level 1 Level 2 Level 3 December 31. 2017 

19 

3 

11,673 

8,971 

413 

73,975 

8,944 

3,191 

78 

69,146 

3.035 

5,056 

458 

86 

14,869 

8,971 

19 

491 

69,146 

77,010 

5,056 

9,402 

(tloltiir fimtninls In iiiithoii.ti 

Financial Assets 

Trading account securities 

Available-for-sale securities 

Held-to-malurily securities 

Other securities (I) 

Loans held for sale 

Ncl loans and direct financing lea.ses 

Financial Liabililies 

Deposits 

Shoit-lcnn borrowings 

Long-lerm debt • 

(1) Excludes securities withoul readily determinable fair values 

'The short-term nalure ofccrtain assels and liabililies result in their carrying value approximating fair value. These include 
trading account securities, customers' acceptance liabilities, shorl-lerm borrovvings, bank acceptances outstanding, FHLB 
advances, and cash and shorl-lerm assets, which include cash and due fron'i banks, interest-bearing deposits in banks, interest-
bearing deposits at Federal Reserve Bank, federal funds sold, and securifies purchased under resale agreements. Loan 
commitments and letters-oT-credit generally have short-term, variable-rate features and contain clauses that limit Huntington's 
exposure lo changes in customer credit quality. Accordingly, their carrying values, which arc immaterial at the respective balance 
sheet dates, are reasonable estimates oT fair value. 

Certain assets, the most significant being operating lease assels, bank ovvned life insurance, and premises and equipmenl, do 
not meet the definition o f a financial instrument and are excluded from this disclosure. Similarly, mortgage and nonmortgage 
servicing rights, deposit base, and olher customer relationship intangibles are not considered financial instruments and arc not 
included above. Accordingly, this fair value information is not intended lo, and docs not, represenl Huntington's underlying value. 
Many ofthe assets and liabililies subject to the disclosure requirements arc nol actively traded, requiring fair values to be estimated 
by .Management. These estimations necessarily involve the use of judgmeni about a wide variety o f factors, including but not 
liniited lo, relevancy of market prices o f comparable instruments, expected future cash flows, nnd appropriate discount rales. 

47 



Table of Conteills 

18. DERIVATIVE F I N A N C I A L INS TRUMENTS 

Derivalive financial instrumenls are recorded in the Consolidated Balance Shcels as either an assel or a liabilily (in other 
assets or other liabilities, respectively) and measured at fair value. 

Derivative financial iiislrumciits can be designated as accounting hedges under GAAP. Designating a derivative as an 
accounting hedge allows Huntinglon lo recognize gains and losses, less any iiicffccliveness, in the income slalement wilhin the 
same period that the hedged item affects eamings. Gains and losses on derivatives lhal arc nol designated lo an effective hedge 
relationship under GAAP immedialely impact earnings within the period they occur 

The follovving lable presents the fair values ofa l l derivative instruments included in the Consolidated Balance Sheets at 

December 31, 2018 and December 31, 2017. Amounts in the table below are presented gross without the impact ofany net 

collateral arrangements. 

December 31, 2018 December 31. 2017 

(dollar tnimiml.i In millinns) 

Derivatives designated as Hedging Inslrumenis 

Interest rate contracts 

Derivatives nol designated as Hedging Instruments 

Interest rate contracts 

Foreign exchange contracts 

Commodities coniracts 

Equity contracts 

Total Contracts 

Asset l.iabiTiy Assel Liability 

44 $ 

261 

23 

172 

42 S 

165 

19 

168 

10 

22 $ 

187 

18 

92 

121 

100 

18 

87 

5 

500 S 404 322 % 331 

The following table presents the amount of gain or loss recognized in income for derivatives nol designated as hedging 
inslmments under ASC Subtopic 815-10 in the Condensed Consolidated Income Statement for the year ended December 31,2018. 

(dollar tnnowils in willions) 

Interest rate contracts: 

Customer 

Mortgage Banking 

Foreign exchange coniracts 

t'ommodities contracts 

Equity contracis 

Total 

Location of Gain or (Loss) 
Recognized in Income on 

Derivative 

Capital markets Tecs 

Mortgage banking income 

Capital markets fees 

C-apital markets fees 

Other noninterest expense 

Amount of Gain or (Loss) Recognized 
in Income on Derivative 

Year Ended December 31. 

41 

(19) 

27 

6 

4 

59 

Derivatives used in .Asset and Liabi l i ty Management Activities 

Hunlington engages in balance sheet hedging acfivity, principally for asset liabilily management purposes, to conveit fixed 
rate assels or liabilities into floafing rate or vice versa. Balance sheet hedging activity is arranged to receive hedge accounting 
trealmenl and is classified as either fair value or cash flow hedges. Fair value hedges are executed to convert fixed-rate liabililies lo 
floating rale. Cash flovv hedges arc also used to convert floating rale assels into fixed rale assets. 
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'The following table piesents the gioss notional values of derivatives used in I luiitington's asset and liability nianagemenl 
activities at December 31, 2018 and December 31, 2017, identified by the underlying interest rate-sensitive instruments: 

Deeembei 31.2018 
Itltitttir tirntinnis in inillirvis) l-air Value Hedges C'ash Flow- Hedges 'folal 

Instruments associated with: 

Investment securities 

Long-lemi debt 4.865 

12 12 

4,865 

Total notional value at December 31. 2018 $ 4.865 $ 12 $ 4,877 

December 31,2017 

(ttolltir oinoimls in millions) Fair Value Hedges (̂ ash Flow Hedges lotal 

Instruments a.s.sociated with: 

Long-term debt 8,375 8,375 

Total notional value al December 31, 2017 $ 8,375 $ — s 8.375 

The f o l l o w i n g table presents addiliona in fonna l ion about the interest rate swaps used in Huntington 's asset and l i ab i l i l y 

management activities al December 3 1 , 2018 and December 3 1 , 2017: 

December 31,2018 

Average 
Maturity (years) Fair Value 

Weighted-Average Rate 

rdidliir iminiinis in niillipn.r) Notional Value 
Average 

Maturity (years) Fair Value Receive Pay 

Assel conversion swaps 

Receive fixed—generic S 12 1.2 $ — 2.20% 2.46% 

Liabilily conversion swaps 

Receive fixed—generic 4,865 2.6 2 2.24 2.54 

Total swap portfolio at December 31,2018 J 4.877 2.6 $ 2 2.24% 2.54% 

1 December 31.2017 

Average 
Maturity (years) Fair Value 

Weighted-Average Rale 

khRor minnnils in inillitiiis) Notional Value 
Average 

Maturity (years) Fair Value Receive Pay 

Liability conversion swaps 

Receive fixed—generic 8,375 2.5 (99) 1.56% 144% 

'Total swap portfolio at December31, 2017 S 8,375 2.5 $ (99) 

These derivative financial inslrumenis were entered inlo for the purpose of managing the interest rale risk of assets and 
liabililics. Consequently, nel amounts receivable or payable on contracts hedging either interest earning assets oi inlerest bearing 
liabilities were accrued as an adjustment lo either interest income or inlerest expense. The nel amounis resulted in an increase 
(decrease) to net inlcresl income of $(36) million, $23 inillion, and $72 million for the years ended December 31, 2018, 2017, and 
2016, respectively. 

During the second quarter of 2018, Huntington terminated $2.9 billion (notional value) of liabilify conversion svvaps 
subsequent to de-designating these swaps as fair value hedges. The adjusted basis of the hedged item at termination was recorded 
as a loss of $149 million, which is being amortized over the remaining life oflhe long-term debl using the effeclive yield method. 
Cash payments to counterparties resulting from termination ofinteresl rale swaps are classified as operating activiiies in our 
Con.solidated Slalement of Cash Flows. 

Fair Value Hedges 

The changes in fair value ofthe fair value hedges arc recorded through earnings and oflset against changes in the fair value of 
lhe hedged item. 
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'The follovving lable presents the change in fairvalue for derivatives designated as fair value hedges as well as the offsetting 
change in fair value on the hedged itenr 

Year Ended December 3 I, 

liliillrir tniiitiml.i in mitlion.t) 2018 2017 2016 

Interest rate contracts 

Change in fair value of interest rate swaps hedging long-tei ni debt (1) 112 (53) (122) 

Change in fair value of hedged long lerm debt (1) (104) 54 112 

(1) Recognized in Interest expense— long-term debt m the Consolidated Statements of Income. 

As ofDeeember 31, 2018, the following amounts were recorded on the balance sheet relaled to cumulative basis adjuslments 
for fair value hedges. 

Cumulative Ainount of Fair Value 
Cairying Amount ofthe Hedged Hedging ,\djuslincnt 'To Hedged 

Liabilities Liabilities 
(ihlliir iiiitnnnls in millions) December 3 i , 2018 December 31.2018 

Long-term debt % 4,845 $ (12) 

The cumulafive amount of fair value hedging adjustments remaining for any hedged assets and liabilities for which hedge 
accounling has been discontinued is $(127) million al December 3 1, 2018. 

Derivatives used in mortgage banking activities 

Huntington's mortgage origination hedging activity is related to the hedging ofthe mortgage pricing comniitnienls to customers 
and the secondary sale to third paities. The value ofa newly originated mortgage is not firm until the interest rale is committed or 
locked. Forward commitments lo sell economically hedge the possible loss on interest rate lock commitments due to interest rale 
change. The net asset (liabilily) position of these derivatives at Deceniber 3 I , 2018 and Deceniber 31, 2017 are $(4) million and $7 
million, respectively. At December 31, 2018 and 2017, Huntington had commitments lo sell securities collateralized by mortgage 
loans of $0.8 billion and $0.7 billion, respectively. These contracts mature in less lhan one year 

Derivatives u<;cd in municipal bond underwriting 

Interest rate futures coniracts are used lo offset interest rate exposure ofthe broker-dealer underwriting inventory. These 
derivative financial instruments are recorded on the consolidalcd balance sheets as trading aecounl seeurilies and lhe leluled nel gain 
a.ssociated is recoi'ded in capital market fees on the Consolidated Statement of Income. These derivatives are not designated as 
hedging instrumenls. The total notional of these derivative financial instruments at December 31, 2018 was $11 million and had a 
fair value of less than $1 million. 

Derivatives used in customer related activifies 

Various derivalive financial instrumenls are ofiered to enable customers to meet their financing and investing objectives and 
for their risk management purposes. Derivalive financial instrumenls used in trading activiiies consist of commodity, interest rale, 
and foreign exchange contracis. Huntinglon enters inlo offsetting third-party contracts wilh approved, reputable counterparties vvith 
subslanlially matching terms and currencies in order lo economically hedge significant exposure related to derivatives used in 
trading activities. 

The inlerest rate or price risk of customer derivatives is mitigated by entering into similar derivatives having offsetting tenns 
vvith olher counterparties. The credit risk to these customers is evaluated and included in the calculation of fair value. Foreign 
currency derivatives help the customer hedge risk and reduce exposure to fluctuations in exchange rates. Transactions are primarily 
in liquid currencies with Canadian dollars and Euros comprising a majority of all transactions. Commodity derivatives help the 
customer hedge risk and reduce exposure lo flucliialions in the price of various commodities. Hedging of energy-related products 
and base metals comprise the majority of all transactions. 

The net fair values of these derivative financial instruments, for which the gross amounts are included in olher assets or other 
liabilities at Deceniber 3 1, 2018 and December 31, 2017, were $92 million and $88 million, respectively. The total notional values 
of derivative financial inslmments used by lluntinglon on behalf of customers, including offsetting derivatives, were $26 billion and 
$22 billion at December 31, 2018 and TJecember 31, 2017, lespeclively. I lunlington's credit risk from customer derivatives was 
5132 million and $119 million at the same dates, respectively. 
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Visa^-rclatcd Svvaps 

In connection vvith the sale of Tliiiitinglon's Class B Visa'̂  shares, Huntinglon entered inlo a swap agreemenl with the purchaser 
i f the shares. The swap agreement adjusts for dilution in lhe conversion ratio of Class B shares resulting from changes in the Visa* 
litigation. In connection with the FirslMeril acquisition, Huntington acquired an additional Visa* relaled swap agreemenl. At 
December 31, 2018, the combined fair value of the swap liabilities of $3 million is an estimate oflhe exposure liability based upon 
Huntington's assessment of the potential Visa* liligation losses and liming oflhe litigation settlement. 

Financial assets and liabilities that arc offset in the Consolidated Balance Sheets 

Hunlington rpcords derivatives al fair value as fiirther described in Note 17. 

Derivative balances arc presented on a net basis taking into consideration the effects of legally enforceable master netting 
agreements. Additionally, collateral exchanged with counterparties is also netted against the applicable derivative fair values. 
Huntinglon enters into derivalive Iransactions wilh two primary groups: broker-dealers and banks, and Ilunlington's customers. 
Different methods are utilized fpr managing counterparty credit exposure and credit risk for each of these groups. 

Huntington enters inlo transactions vvith broker-dealers and banks for various risk management purposes. These types of 
transactions generally are high dollar volume. Huntington enters inlo collateral and master netting agreements vvith these 
counterparties, and routinely exchanges cash and high quality securities collateral. Huntington enters inlo iransactions wilh 
customers to meet their financing, investing, payment and risk managenient needs. These types of transactions generally arc low 
dollar volume. Hunfington enters into master netting agreements vvith cuslomer counterparties, however collateral is generally nol 
exchanged with customer counterparties. 

At December 3 I , 2018 and Deceinber 31, 20! 7, aggregate credit risk associated with derivatives, net of collateral that has 
been pledged by the counterpaity, was $37 million and $30 million, respectively. The credil risk associaled wilh interest rate swaps 
is calculated after considering master netting tigrccments vvith broker-dealers and banks. 

At December 31, 2018, Huntington pledged $45 million of investment securities and cash collateral to counterparties, while 
other counterparties pledged S144 million of investment securities and cash collateral to Flunlington to satisfy collateral netting 
agreements. In the event of credil downgrades, Huntington would not be required to provide additional collateral. 

The following tables present the gross amounts of these assels and liabililies with any offsets to arrive at the net amounis 
-.recognized in the Consolidated Balance Shcels at December 31, 2018 and December 31, 2017: 

Offsetting of Derivative Assets 

Idolltir umonnis rn nnilions) 

Decembers], 2018 

December 31. 2017 

Gross amounis 
of recognized 

assets 

Derivatives 

Derivatives 

500 

322 

Gross ainounts 
offset in the 
consolidalcd 
balance sheets 

Nel amounts of 
assets 

presented in 
tbe 

consolidated 
balance sheets 

(291) 

(190) 

209 

132 

Gross amounts not offscl in the 
condensed consolidated balance 

shcels 

Financial 
instruments 

Cash collateral 
received 

(4) 

(11) 

(53) 

(18) 

Net amount 

$ isT 
103 

Offsetting of Derivalive Liabililies 

idirlltir amoiiiifs in millionsi Gross amounts 
of recognized 

liabilities 
December 31, 2018 

December 31, 2017 

Derivatives $ 

Derivatives 

404 

331 

Gross amounts 
oO'set 111 the 
consolidated 
balance sheets 

•$ (irn 
(245) 

Net amounts of 
liabilities 

presented in 
the 

con.solidated 
balance sheets 

"$ \W 
86 

Gross amounts not offscl in the 
condensed consolidated balance 

sheets 

Financial 
inslrtimcnts. 

Cash collaleral 
delivered 

— $ (12) 
(21) 

Net amount 

$ TfT 
65 

151 



f?.blc .oJ'CqntcnJs 

19. VIEs 

Unconsolidated VIEs 

The following tables provide a summary oflhe assets and liabililies included in Hunlmgton's Consolidalcd Financial 
Statements, as well as the maximum exposure to losses, associated wilh its interests related to unconsolidated VIEs fbr which 
Huntington holds an interest, bul is nol the primary beneficiary, to the VIE al December 31, 2018, and 2017: 

December 31.2018 

(tloltrir riinininls in inilltrnisl 'Total Assets Toi lai Li.ibililics 
Maximum 

Exposure to 1 oss 

Trust Preferred Securities 14 252 

•— 
Affordable Housing Tax Credit Pailnciships 708 357 708 

Other Investments 126 53 126 

Total $ 848 $ 662 $ 834 

December 31,2017 

(tttdltir timininti m niitlitnis) Total Assels Toial Liabilities 
Maximum 

Exposure to Loss 

Trust Preferred Securities 14 252 — 
Affordable Housing Tax Credit PartneisHips 636 335 636 

Olhcr Investments 125 53 125 

Total $ 775 .$ 640 S 761 

Trust-Preferred Secu rities 

Flunlington has ceitain wholly-owned trusts whose assels, litibilities, equily, income, and expenses are not included vvithin 
Huntington's Consolidated Financial Slalenienls. These trusts have been formed for the sole purpose of issuing irusl-preferred 
securities, from which the proceeds are then invested in Hunlington junior subordinated debentures, which are reflected in 
Huntington's Consolidated Balance Sheet as long-term debt. The trust securities arc the obligafions of the trusts, and as such, are nol 
consolidated within Huntington's Consolidated Financial Statements. 

A list of trust-preferred securities oulslanding al December 31, 2018 follows: 

Principal amount of 
subordinated note/ 

Investment in 
unconsolidated 

filnllrir itmniinlT in tmtlio.iis) Rate debenture i.ssued lo tru.st (1) .subsidiary 

Huntington Capilal I 3.50% (2) 70 $ 6 

Huntington Capital I I 3.42 (3) 32 3 

Sky Financial Capital Trust I I I 4.20 (4) 72 2 

Sky Financial Capital Trust IV 4.20 (4) 74 2 

Canico Financial "Trust 4.13 (5) 4 1 

Total $ 252 $ 14 

(1) Represents Ihe principal amount ofdebcntuies issued to each trust, including unamorlized original i.ssiic discount. 
(2) Vanable elTective talc at December 31, 2018, based on three-month LIBOR i 0.70%. 
(3) Variable enectivc rateal December 3i, 201S, based on Ihrec-montli LIBOR + 0.625%. 
(4) Variable ellective rate at December 31, 2013, based on tbrce-month LIBOR -r 1.40%. 
(5) Variable effective rate at December 31, 2018, b,a,sed on three month LIBOR •*• 1.33%. 

Each issue of the junior subordinated debenlui es has an interest rate'equal to the corresponding trust securities distribution rate, 
Hunlington has the right to defer paymenl ofinlerest on the debentures at any time, or from tinie-to-time for a period not exceeding 
five years provided lhat no extension period may extend beyond the stated maturity of the related debenlui es. During any such 
extension period, distributions to lhe trusl seeurilies will also be defened and Hiiiitinglon's ability' to pay dividends on ils common 
slock will be restricted, f^eriodic cash payments and payments upon liquidation or redemption wilh respect to tmst securities are 
guaranleed by I luntington to the extent of fimds held by the trusts. The guarantee ranks subordinate and junior in right of payment lo 
all indebtedness of the Conipany to the same extent as the junior subordinated debt. The guarantee docs nol place a limitation on the 
amount of addiiionai indebtedness that may be incurred by Huntington. 
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Affordable Housing Tax Credit Partnerships 

Huntington makes certain equity invesfinenls in various limited partnerships that sponsor affordable housing projects utilizing the 
LIH'fC pursuant lo Seciion 42 ol'the Internal Revenue Code. The purpose ofthese inveslmenls is to achieve a satisfactory relurn on 
capital, to facilitate the sale of additional alTordable housing product offerings, and lo assist in achieving goals associaled wilh the 
Community Reinvestment Act. 'The primary activities oTthe limited partnerships include lhe identification, development, and 
operation of multi-family housing thai is leased to qualifying residential Icnanls, Generally, these types of investments are funded 
Ihrough a combination of debt and equity. 

Hunlington uses the proportional amortization method to account for a majority of ils investments in these entilies. These 
inveslmenls are included in olher assels. Inveslmenls that do not meet the requirements oflhe proportional amortization nielhod are 
accounted for using the equily method. Investment losses related to these investmenls are included in noninlercsl income in the 
Consolidated Statements of Income 

The follovving lable presents the balances of Huntington's affordable housing lax crcdii investments and relaled unfunded 
commitments at Deceniber 31, 2018 and 2017. 

(iliitlar aniounts in nnlttons) 
December 31. 

2018 
December 31, 

2017 

Affordable housing lax credit investments S 1,147 $ 996 

Less: amortization (439) (360) 

Net afibrdable housing lax credil investments S 708 $ 636 

Unfunded commitments $ 357 $ 335 

The follovving table presents other iiilomiatioii relating to Huntington's affordable housing tax credit investments for the years 
ended December 31, 2018, 2017, and 2016: 

(iltdtor uinounis in nilllivns) 
Tax credits and other tax benefits recognized 
Proportional amortization method 

Tax credit amortization expense included in provision for income taxes 
^ Equity method 

Tax credil investment losses included in noninterest income 

2018 
Yeai Ended December 31, 

2017 
92 $ 

79 

91 $ 

70 

2016 

80 

53 

1 

There were no malerial sales of affordable housing lax crcdii investments in 2018, 2017 or 2016. Hunlington recognized 
immaterial impairment losses for the years ended December 31, 2018, 2017 and 2016. The impairment losses recognized related to 
the fair value oflhe tax credil investments that were less lhan carrying value. 

Other Investments 

Olher investments determined lo be VlE's include investments in Sniall Business Investment Companies, Historic Tax Credit 
Investmenls, certain equity nielhod inveslmenls, aulomobile securitizations and other miscellaneous investments. 

20. COMMITMENTS AND CONTINGENT LIABILITIES 

Commitments to extend credit 

In the ordinaiy course ofbusiness, Huntinglon makes various eoinmitments to extend credit lhat are nol reflected in the 
Consolidated Financial Statements. The conlracl amounts of these financial agreements al December 31, 2018, and December 3 I , 
2017 were as follows: 

At December 31, 
(diil[i nj.nji.'-njliiyj.lL'.tillhs'tt U 
Contract amount representing credit risk 

Commitments to extend credit: 
Commercial 
Consumer 
Commercial real estate 

Standby letters of credit 
Commercial letiers-of-credit 

2018 

17,149 $ 
14,974 
1,188 

676 
14 

2017 

16.219 
13,384 
1,366 

510 
21 

Commiinienls to extend credit generally httve fixed expiration dales, arc variable-rate, and contain clauses thai permit 
Hiinlinglon lo lerniinale or otherwise renegotiate lhe contracts in the event ofa significant deterioration in the customer's credit 
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quality. 'These arrangements nonnally require the paynient ofa fee by the customer, the pricing of which is based on prevailing 
market conditions, credil quality, probability of funding, and other relevant factors. Since many ofthese commitments are expected to 
expire wiihout being drawn upon, the contract amounts are nol necessarily indicative of fulure cash rcqiiireinenls. The inleresl rate 
risk arising from these financial instruments is insignificant as a result of their predominantly short-term, variable-rate nalure. 

Standby lelters-of-crcdil are conditional comniitnienls issued lo guaranlee the performance ofa cuslomer to a third-party. 'These 
guarantees are primarily issued to support public and private borrowing arrangements, including commercial paper, bond financing, 
and similar transactions Most ofthese arrangements mature wilhin ivvo years. The carrying amount of deferred revenue associaled 
with these guaranlees vvas $13 million and $10 million at December 31, 2018 and Deceniber 31, 2017, respectively. 

Conimercial letters-of-credit represent sliorl-lenn, self-liquidating instruments that facilitate customer trade transactions and 
generally have maturities of no longer lhan 90 days. 'The goods or cargo being iraded normally secure these instruments. 

Litigation and Regulatory Matters 

In the ordinary course ofbusiness, Huntinglon is routinely a defendant in or party lo pending and threatened legal and regulalory 
actions and proceedings. 

In view of the inherent difficulty of predicting the outcome of such matters, particularly where the claimants seek very large or 
indetcmiinate damages or where the matters pi esenl novel legal theories or involve a large number of parties, Huntington generally 
cannot predict what the eventual outcome ofthe pending matters will be, what the timing of the ultimate resolution of these matters 
will be, or what the eventual loss, tines or penallies related lo each matter may be. 

Hunlington establishes an accmed liability when those matters presenl loss contingencies that are bolh probable and estimable. 
In such cases, there may be an exposure to loss in excess ofany amounts accrued. Huntington thereafter continues to monitor the 
matter for further dcveiopmenls lhal could affect the amount of the accrued liability fhat has been previously established. 

For certain matters, Hunlington is able to estimate a range of possible loss. In cases in which Huntington possesses informaiion 
to estimate a range of possible loss, lhal estimate is aggregated and disclosed below. There may be other matters for vvhich a loss is 
probable or reasonably possible but such an estimate of the range of possible loss may nol be possible. For those matters where an 
estimate ofthe range of possible loss is possible, management currently estimates the aggregate range of possible loss is $0 to $30 
million at December 31, 2018 in excess ofthe accrued liabilily (if any) related to those matters. This estimated range of possible loss 
is based upon currently available information and is subject lo significant judginent and a variety of assumptions, and known and 
unknown uncertainties. The matters underlying the estimaied range will change from time to time, and actual resulls may vary 
significantly from the current estimate. The estimated range of possible loss does not represent Hunfington's maximum loss exposure. 

Based on currenl knowledge, management does not believe that loss contingencies arising from pending matters will have a 
material adverse effect on the consolidated financial posilion of Huntington. Further, management believes that amounis accrued are 
adequate to address Huntington's contingent liabilities. However, in light of the inherent uncertainties involved in these matters, some 
of which are beyond Huntington's control, and the large or indeterminate damages sought in some of these matters, an adverse 
outcome in one or more of these matteis could be mateiial to lluntington's results ofoperations for any particular reporting period. 

Coniniitnients under Operating Lease Obligations 

At December 31, 2018, Hunlington and ils subsidiaries were obligated under noiicancclable leases for land, buildings, and 
equipment. Many ofthese leases conlain renewal options and certain leases provide options to purchase the leased propeity during or 
at the expiration ofthe lease period al specified prices. Some leases contain escalation clauses calling for rentals lo be adjusted for 
increased real estate taxes and other operaling expenses or proportionately adjusted for increases in the consumer or olher price 
indices. 

The future minimum rental payments required under operaling leases that have initial or remaining noncancelable lease lerms in 
excess of one year as ofDeeember 31, 2018. were as follows: $59 million in 2019, $55 million in 2020, $40 million in 2021, $35 
million in 2022, $27 million in 2023, and $95 million thereafier At Deceniber 31, 2018, lolal minimum lease payments have not been 
reduced by minimum sublease rentals of S4 million due in the future under noncancelable subleases. At Deceniber 31, 2018, the 
ftiture minimum sublease renlal paymenls lhal Hunlington expects to receive were as follows: $2 million in 2019, $2 million in 2020, 
and le.ss (han $1 million thereafter The renlal expense for all operaling leases was $70 million, $76 million, and $65 million for 2018, 
2017, and 2016, respectively. Huntinglon had no material obligations under capilal leases. 
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21. OTHER REGULATORY MAI I ERS 

Huntington and the Bank arc subject lo certain risk-based capilal and leverage ralio requirements under Ihe U.S. Basel III capilal 
, rules adopted by the Federal Reserve, for Huntington, and by the (JCC, for the Bank. These rules implement the Basel III international 

regulatory capilal standards in the Uniled Stales, as well as certain provisions of the Dodd-Frank Acl. These quantitative caiculalions 
are minimums, and the Federal Reserve and OCC may determine lhat a banking organization, based on its size, complexity or risk 
profile, must maintain a higher level of capital in order to operate in a safe and sound manner 

Underthe U.S. Basel 111 capilal rules, Huntington's and the Bank's assels, exposures and certain off-balance sheel items are 
subject to risk weights used to deterinine the institutions' risk-weighted assets. These risk-weighted assels are used lo calculate the 
following minimum capital ralios for Hunlington and the Bank: 

CETl Risk-Based Capilal Ralio, equal to the ratio of CE'Tl capilal lo risk-weighted assels. CETl capital pfimarily includes 
common shareholders' equily subjecl to cerlain regulatory adjustments and deductions, including with respecl to goodwill, 
intangible assels, certain deTerred tax assels, and AOCI. Certain of these adjuslments and deductions were subject lo phase-in 
periods that began on January 1, 201 5, and was scheduled to end on January 1, 2018. Together with the T'DIC, the Federal 
Reserve and OCC have issued proposed rules lhal would simplify the capital treatment of ceitain capilal deductions and 
adjustments, and Ihe final phase-in period for these capital deductions and adjustments has been indefinitely delayed. In 
addition, in December 2018, the U.S. federal banking agencies finalized rules that would permit BHCs and banks lo phasc-in, 
for regulalory capilal purposes, the day-one impact of the nevv current expected credit loss accounling rule on relained 
earnings over a period of three years. For further discussion of the new current expected credit loss accounting rule, sec Note 
2 oflhe Notes to Consolidated Financial Statements. 

Tier I Risk-Based Capilal Ratio, equa! lo the ralio of "Tier 1 capilal to risk-weighted assets. Tier 1 capilal is primarily 
comprised of CETl capilal, perpetual preferred stock and certain qualifying capilal instrumenls. 

Total Risk-Based Capilal Ralio, equal lo the ratio oflotal capital, including CETl capital. Tier I capital and Tier 2 capilal, to 
risk-weighted assels. Tier 2 capilal primarily includes qualiTying subordinated debl and qualifying ALLL. Tier 2 capilal also 
includes, among olher things, certain trust preferred securities. 

Tier I Leverage Ratio, equal to the ratio of Tier I capital to quarterly average assels (net of goodwill, cerlain other intangible 
assets and ceitain other deductions). 

The total minimum regulatory capilal ratios and well-capilalized minimum ratios are reflected on flie follovving page. The 
Federal Reserve has nol yet revised the well-capitalized standard fbr BHCs to reflect the higher capital requirements imposed under 
the U.S. Basel III capital rules. For purposes ofthe Federal Reserve's Regulafion Y, including determining whether a BHC meets lhe 
requirements lo be an FFIC, BHCs, such as Hunlington, must inaintain a Tier I Risk-Based Capilal Ratio of 6.0% or greater and a 
Total Risk-Based Capilal Ralio of 10.0%) or greater Iflhe Federal Reserve were to apply the same or a very similar well-capilalized 
standard to BHCs as lhal applicable to the Bank, Hunlington's capilal rafios as ofDeeember 31, 2018 would exceed such revised well-
capitalized standard. The Federal Reserve may require BHCs, including Huntington, lo maintain capital ratios substantially in excess 
of mandated minimum levels, depending upon general economic conditions and a BHCs particular condition, risk profile and growth 
plans. 

Failure to be well-capitalized or to meet ininimum capital requirements could result in certain mandatory and possible additional 
discretionary actions by regulators that, if undertaken, could have an adverse material effect on our operaiions or financial condition. 
Failure lo be well-capitalized or to meet niininium capital lequiieinents could also result in restrictions on Hunfington's or the Bank's 
ability lo pay dividends or otherwise distribute capital or to receive regulatory approval of applications. 

In addition to meeting the niininium capital requirements, under the U.S. Basel III capital rules Huntinglon and the Bank must 
also maintain the required Capital Conservation Buffer to avoid becoming subjecl to restrictions on capital distributions and certain 
discretionary bonus payments lo managemenl. The Capilal Conservafion Buffer is calculated as a ratio of CETl capital lo risk-
weighted assets, and it effectively increases the required minimum risk-based capital ratios. 'The Capital Conservation Buffer 
requirement vvas phased in over a three-year period that began on January I , 2016. The phase-in period ended on Januaiy 1, 2019, and 
the Capital Conservation Buffer is now at its fully phased-in level of 2.5%. Throughout 2018, lhe required Capital Conservalion 
Buffer was 1.875%. The Tier 1 Leverage Ratio is nol impacted by the Capital Conservalion Buffer, and a banking institution may be 
considered well-capitalized while remaining out of compliance vvith the Capital Conservation Buffer In April 2018, the Federal 
Reserve issued a proposal that would, among olher things, replace the Capital Conservation Buffer wilh stress buffer requirements for 
ceitain large BHCs, including Huntington. Please refer to the Proposed Stress Buffer Requirements section in the Item I : Business for 
further details. 
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As o fDeeember 3 1. 2018, 1 I i in t i i ig to i rs and the B 

met the then-applicable Capital Consci vti t ion B u f l e r PI 

regulatorv' capilal ratios as o f December 3 1 , 2018, calcu 

aiik's regulatory capital ralios were above the well-capitalized standards and 

lease refer to the table below for a summary o f Huntington's and the Bank's 

laled using the regulalory capilal methodology applieable during 2018, 

Minimum M i n i i i i t i m Basel 111 
Regulaloty RatioiCapilal Well- December 31. 

Capital Conservation Capital izcd 2018 2017 
(tlitllitr titittiitnt.t in inillioiisi R,̂ iios RulTcr .Vtinimums R.-itio , Amouni Ralio Amount 

CET 1 risk-based capital Consolidated 4.50 6.375% N/A 9.65 8,271 10.01 8.041 

Bank 4.50 • 6,375 6.50 10.19 8,732 11.02 8.856 

Tier 1 risk-based capital Consolidated 6.00 7,875 6.00 11.06 9,478 11.34 9.110 

Bank 0.00 7 873 8.00 1 1.21 9,611 12.10 9.727 

Total ri.sk-based capilal Consolidated 8.00 9.875 10.00 12.98 11,122 13.39 10,757 

Bank 8.00 9 875 10.00 13.42 11,504 14.33 11.517 

Tier 1 leverage Consolidated 4.00% N/A N/A 9.10% $ 9,478 9.09% $ 9,110 

Bank 4.00 N/A 5.00 % 9.23 9,611 9.70 9,727 

Huntington and its subsidiaries are also subjecl lo various regulalory requirements lhat impose restrictions on cash, debt, and 
dividends. The Bank is required lo maintain cash reserves based on the level of certain ofits deposits. This reserve requirement may 
be met by holding cash in banking offices or on deposit al the FRB. During 2018 and 2017, the average balances ofthese deposits 
were $0.4 billion and $0.4 billion, respectively. 

Under current Federal Reserve regulations, the Bank is limited as to the ainount and type ofioans it may make to the parent 
conipany and nonbank subsidiaries. At December 31, 2018, the Bank could lend $1.2 billion lo a single affiliate, subject to the 
qualifying collaleral requirements defined in the regulations.. 

Dividends from the Bank arc one ofthe major sources of funds for the Conipany. These funds aid the Company in the paymenl 
of dividends to shareholders, expenses, and other obligations. Payment of dividends and/or return of capital to the parent company is 
subject to various legal and regulatory limitations. During 2018, the Bank paid dividends of $1.7 billion to the holding conipany. 
Also, there are statutory and regulatory liniilations on the abilily of national banks lo pay dividends or make olhcr capital distributions. 

22. PARENT-ONLY FINANCIAL STATEMENTS 

The parent-only financial statements, vvhich include transactions with subsidiaries, arc as follows: 

Balance Sheets December 31, 

(itotlrir ^witntnli in niitlitnn) 2018 2017 

Assets 

Cash and due from banks S 2,352 1,618 

Due from The Iluntington National Bank 739 798 

Due from non-bank subsidiaries 40 58 

Investment in "The Hunlington National Bank 11,493 lJ,696 

Investment in non-bank subsidiaries 142 111 

Accrued inlerest receivable and other assets 239 252 

Total assets $ 15,005 $ 14,533 

Liabilities and shareholders' equity 

Long-term borrowings $ 3,216 s 3.128 

Dividends payable, accrued expenses, and other liabililics 687 591 

'Total liabilities 3,903 3.719 

Shareholders' equity ( I ) 11,102 10,814 

Toial liabilities and shareholders" equily S 15,005 S 14.533 

(;) See Consolidated Stalemenls of Cnanges m Sharohoiders' Equity 
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Statements o f Income Year Ended December 31 

2018 2017 2016 

( I ) Sec Consolidated Statements of Comprehensive Incoine for other comprehensive income (loss) detail. 

Income 

l^ividends from: 

The Huntington National Bank $ 1,722 $ 298 S 188 

Non-bank subsidiaries — 14 I I 

Interest from: 

'The Huntington National Bank 27 20 14 

Non-hank .subsidiaries 2 2 3 

Other (2) 4 --
Total income 1,749 338 210 

Expense 

Personnel costs 2 19 12 

Interest on borrowings 124 91 59 

Other 118 115 123 

Total expense 244 225 194 

Income before income taxes and equity in undistributed net income of subsidiaries 1,505 113 22 

Provision (benefil) for income t.-cxes ; (48) (56) (56) 

Income before equity in undistributed net income of subsidiaries 1,553 169 7K 

Increase (decrease) in undistributed net income (loss) of: 

The Huntington Nalional Bank (186) 1,015 629 

Non-bank subsidiaries 26 2 5 

Net income $ 1.393 S 1,186 S 712 

Olher comprehensive income (loss) (1) (80) (34) (175) 

Comprehensive income $ 1,313 $ 1,152 $ 537 
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Statements of C'ash Flows Yeai E 'nded December 31, 

tihilhirniiionnrs nt initlnnn/ 2018 2017 2016 

Operaling aclivilies 

Nel ineonie $ 1,393 $ 1,186 S 712 

Adjuslments to reconcile ncl income to net c.i.sh provided by operating 
activities: 

Equily in undistributed not income of subsidiaries 197 (997) (634) 

Depreciaiion and amortization (2) 4 (1) 
Olher net 121 (37) (24) 

Net cash (used for) provided by operating activities 1,709 156 53 

Investing achvities 

Repayments from subsidiaries 21 442 464 

Advances to subsidiaries (13) (29) (1.758) 

Proceeds from sale of securities tivailablc-for-salc — 1 (2) 

Cash paid for acquisitions, net of cash received (15) — (133) 

Net cash (used for) provided by investing activiiies (7) 414 (1,429) 

Financing activities 

Net proceeds from issuance of mcdiuin-tenn notes 501 — — 
Net proceeds from issuance of long-term borrowings -— — 1,990 

Payment of iiiedium-tenn notes (400) — — 
Payment of long-term debt — — (65) 

Dividends paid on common stock (584) (425) (299) 

Repurchases of common stock 1939) (260) — 
Net proceeds from issuance of preferred stock 495 — 585 

Olhcr, net (41) (20) 1 

Net cash provided by (used for) financing activities (968) (705) 2,212 

Increase (decrea.se) in cash and cash equivalents 734 (135) 836 

Cash and cash equivalents tit beginning ofyear 1,618 1.753 917 

Cash and cash equivalents at end of year .$ 2,352 $ 1.618 $ 1.753 

Supplemental disclosure: 

Interest paid $ 126 $ 90 $ 36 

23. SEGMENT REPORTING 

Huntington's business segments are based on the internally-aligned segment leadership structure, which is how management 
monitors results and assesses performanee The Company has four major business segments: Consumer and Business Banking, 
Commercial Banking, Vehicle Finance, Regional Banking and The Hunlington Private Client Group (RBHPCG). The Treasury / 
Olher function includes technology and operations, other unallocated assels, liabilities, revenue, and expense. 

Business segment results are detemiined based upon Huntington's management repoiting syslem, which assigns balance sheel 
and income statement itenis to each ofthe business segments. The process is designed around the organizational and management 
structure and, accordingly, the results derived arc not necessarily comparable vvith similar information published by other financial 
institutions. Additionally, because oflhe inlcrrelatioiiships ofthe various segments, the infonnalion presented is not indicative of how 
the segments would perform if they operated as independent entities. 

Revenue is recorded in the business segment responsible for the related produci or service Fee sharing is recoi'ded to allocate 
portions ofsuch revenue to odier business segments involved in selling to, or providing service to cu.stomers. Results ofoperations 
forthe business segments reflect these fee sharing allocations. 

The management accounling process that develops the business segment reporting utilizes various estimates and allocation 
methodologies to measure the performance oflhe business segments. Expenses are allocated to business segments using a Ivvo-phasc 
approach. The first phase consists of measuring and assigning unit costs (activity-based cosls) lo activities related to produci 
origination and servicing These activity-based co.sis are then extended, based on volumes, with the resulting amount allocated to 
business segments that own the related prodiicts. The second phase consists ofthe allocation of overhead cosls lo all four business 
segments from Treasury / Other 1 luntington utilizes a full-allocation methodology, where all Treasury / Other expenses, except 
reported Significant Items, and a sniall ainount of otiier residual unallocated expenses, are allocated to the four business segments. 

The management accounting policies and processes utilized in compiling segment financial information are highly subjective 
and, unlike financial accounting, are not based on authoritative guidance similar to G.A.AP, As a result, reported segmenl results are 
not necessarily comparable vvith similar information reported by other financial institutions. Furthermore, changes in maiiagcmeiu 
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structure Or allocation methodologies and procedures result in changes in reported segmenl financial dala. .Accordingly, cerlain 
aniounts have been reclassified to conform to the current period presentation. 

Huntington uses an active and centralized F TP nielhodology lo attribute appropriate nel interest incoine to the business 
segments. The intent ofthe FTP methodology is to transfer interest rale risk from the business .segments by providing matched 
duration funding ofassets and liabilities. The resull is to centralize the financial impact, management, and reporting ofinteresl rate 
risk in the Treasury / Olher function where it can be centrally monitored and managed. The Treasury / (Jther function charges (credits) 
an internal cosl of funds Ibr assels held in (or pays Jbr funding provided by) each business segment. The FTP rale is based on 
prevailing market interest rates for comparable duration assets (or liabililies). 

Consumer and Business Banking - The Consumer and Business Banking segment, including Home Lending, provides a wide 
array of financial products and services to consumer nnd small business customers including but not limited to checking accounis, 
savings accounts, money market accounts, certificates of deposit, mortgage loans, consunier loans, credit cards, and small business 
loans and inveslment products. Other financial services available lo consumer and small business customers include insurance, 
interest rate risk proieclion, foreign exchange, and Ireasury managemenl. Business Banking is defined as serving companies with 
revenues up to $20 million Flome Lending supports origination and servicing of consumer loans and mortgages for customers vvho 
are generally located in our primary banking markets across all segments. 

Coiunicrcial Banking - Through a relationship banking model, this segment provides a wide array of products and services to 
the middle market, corporate, real estale and government public sector customers located primarily within our geographic footprint. 
The segment is divided inlo six business units: Middle Markel, Specially Banking, Assel Finance, Capilal Maikets/Inslitutional 
Corporate Banking, Commercial Real Estate, and Treasuiy Managemenl. 

Vehicle Finance - Our products and services include providing financing to consuniers for the purchase of automobiles, light-
duty trucks, recreational vehicles, and marine craft al franchised and other select dealerships, and providing financing lo franchised 
dealerships for the acquisition of nevv and used inventory. Products and services are delivered through highly specialized relationship-
focused bankers and product partners. 

Regional Banking and 'Fhe Iluntington Private Client Group - The core business of The Hunlington Private Client Group is 
The Hunlington Private Bank, which consists of Private Banking, Wealth & Investment Management, and Refirement Plan Services. 
The Huntington Private Bank provides high net-worth custoniers with deposit, lending (including specialized lending options), and 
banking services. The Huntington Private Bank also delivers wealth management and legacy planning through investment and 

' j portfolio management, fiduciary administration, and trust services. This group also provides refirement plan services to corporate 
businesses. 'The Huntinglon Private Client Group provides corporate trust services and inslitutional and mutual fund custody services. 

Listed below is certain financial informaiion reconciled to Huntington's December 31, 2018, December 31, 2017, and 
December 31, 2016, reported results by business segment: 

Income Statements 
Consumer & 

Business Commercial Vehicle 
Finance RBHPCG 

Treasury / 
Olher 

I luntington 
Consolldaied 

2018 

Nel inlerest income S 1,685 938 S 403 $ 192 $ (29) .$ 3,189 

Provision (benefit) tbr credil losses 141 38 55 1 

—• 
235 

Noninterest income 738 313 10 193 67 1,321 

Noninterest expense 1,696 513 149 250 39 2,647 

Provision (benefil) for incoine laxes 123 147 44 28 (107) 235 

Net income (loss) S 463 S 553 S 165 S 106 $ 106 $ 1,393 

2017 

Net interest income S 1.549 s 901 s 424 $ 172 $ (44) $ 3,002 

Provision (benefil) for credit losses 108 30 63 — — 201 

Noninterest inconic 735 278 14 188 92 1,307 

Noninteiest expense 1,647 474 149 243 201 2,714 

Provision (benefit) for income laxes 185 236 79 41 (333) 208 

Net income (loss) S 344 s 439 $ 147 $ 76 $ 180 $ 1.186 

2016 

Nel interest income I L224 $ 717 $ 344 .S 153 $ (69) $ 2.369 

Provision (benefil) for credit losses 68 79 47 (3) — 191 

Noninterest income 649 245 15 177 64 1.150 

Noninterest expense 1.339 397 118 229 325 2,408 

Provision (benefit) l'"or incoine taxes 163 170 68 36 (229) 208 

Nel income (loss) % 303 % 316 $ 126 $ 68 ,$ (101) $ 712 
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Assets at 
December 3 1 

Deposits at 
December 31, 

Irililhir (iiiionnis tn nnllians} 2i 018 2017 20 IS 2017 

Consumer & Business fJanking S 27.486 .$ 26,262 S 50,300 J 45,427 

Commercial f3anking 34,818 32,067 23,185 21,286 

Vehicle Finance 19.435 17.865 346 381 

RBHPCG (S,540 5,829 6,809 6,202 

Treasury / Other 20,502 22,162 4,134 3.745 

Toial $ 108,781 % 104.185 S 84,774 $ 77,041 

Supplementary Data 

Quarterly Results of Operations (unaudited) 

The follovving is a summary of lhe quarterly results of operations, for the years ended December 31, 2018 and 2017: 

Three Monihs Ended 

December 31. September 30, June 30, March 31. 

(dollar amnnnls in miliums, cire/i/ /VJ- v/n/iv tUnti) 2018 2018 2018 2018 

Interest income s 1,056 $ 1,007 $ 972 $ 914 

Interest expense 223 205 188 144 

Nel interest incoine 833 802 784 ' 770 

Provision for credit losses 60 53 56 66 

Noninterest income 329 342 336, 314 

Noninterest expense 711 651 652 633 

Income belbre income taxes 391 440 412 385 

Provision for income taxes 57 62 57 59 

Nel income 334 378 ' 355. 326 

Dividends on preferred shares 19 18 21 12 

Net income applicable to common shares $ 315. $ 360 $ 334 , $ . 314 

Nel income per common share — Basic $ 0.30 $ 0,33 S 0.30 5 0,29 

Net income per common share — Diluted 0.29 0,33 0.30 0,28 

Three Months Ended 

December 31, Seplember 30, June 30. March 31. 

(dollnronifjlnii.s in nnlllniis. t-,iLfi-'l/'fr ,ilnnr tltilii) 2017 2017 2017 2017 

Interest income s 894 $ 873 $ 846 $ 820 

Inlerest expense 124 115 IOI 91 

Net interest income 770 758 745 729 

Provision for credit losses 65 43 25 08 

Noninterest income 340 330 325 312 

Noninterest expense 633 680 694 707 

Income before income taxes 412 365 351 266 

Provision (benefil) for income taxes (20) 90 79 59 

Nel income 432 275 272 207 

Dividends on preferred shares 19 19 19 19 

Nel income applicable to common shares $ 413 S 256 $ 253 S 188 

Nel income per common share — Basic 0.38 $ 0.24 $ 0.23 $ 0.17 

Net income per common share — Diluted 0.37 0,23 0.23 0.17 
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Item 9: Changes In and Disagreements With Aceountanls on Accounting and Financial Disclosure 

None, 

Item 9A: Controls and Procedures 

Disclosure Controls and Procedures 

Huntington maintains disclosure controls and procedures designed to ensure lhal the infonnation required to be disclosed in the 
reports lhat it files or submits under the Securities Exchange Act of 1934, as amended (the Exchange Act), are recorded, processed, 
summarized, and reported within lhe lime periods specified in the Commission's rules and forms. Disclosure controls and procedures 
include, without limitation, controls and procedures designed to ensure lhat information required to be disclosed by an issuer in the 
reports that it files or submits under the Exchange ,^ct is accumulated and communicated to the issuer's managemenl, including ils 
principal executive and principal financial officers, or persons performing similar functions, as appropriate to allow-timely decisions 
regarding required disclosure. Huntington's Managcmenl, vvith the participation ofits Chief Executive Officer and the Chief Financial 
Officer, evaluated the elTecliveness of Huntington's disclosure controls and procedures (as such teirn is defined in Rules I3a-15(e) and . 
15d-15(e) under the Exchange Act) as of Deceniber 31, 2018. Based upon such evaluation, Huntington's Chief Executive Officer and 
Chief Financial Officer have concluded lhal, as of Deceniber 31, 2018, Huntington's disclosure controls and procedures were 
effective 

Internal Control Over Financial Reporting 

Information required by this item is scl forth in the Repoit of Management's Assessment of Internal Control over Financial 
Reporting and the Report of Independent Registered Public Accounting Firm. 

Cliiingcs in Internal Control Over Financial RcDorfing 

There have not been any changes in our infernal confrol over financial reporting (as such term is defined in Rules I3a-I5(f) and 
15d-I5(f) under the Exchange Acl) during the quarter ended December 31, 2018, that have materially affected, or are reasonably likely 
to materially affect, internal control over financial reporting. 

Item 9B: Other Information 

] Not applicable. 

PART 111 

We refer in Part III of this report to relevant sections of our 2019 Proxy Statement for the 2019 annual meeting of shareholders, 
which will be filed with the SEC pursuanl to Regulation I4A within 120 days of the close of our 2018 fiscal year. Portions ofour 2019 
Proxy Statement, including the sections we refer to in this report, are incorporated by reference into this report. 

Item 10: Directors, E.vecutivc Officers and Corporate Governance 

Information required by this item is sel forth under the captions Election of Directors, Corporate Governance, Our Execulive 
Officers, Board Meetings and Committee Infomiation, Report of the Audit Committee, and Section 16(a) Beneficial Ovvnership 
Reporting Compliance of our 2019 Proxy Staleiiient, which is incorporated by reference into this ilem. 

Item Jl : Executive Compensation 

Infoimation required by this item is scl forth under the captions Compensation of Execulive Officers ofour 2019 Proxy 
Statement, which is incorporated by icfbience inlo this item. 
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Item 12: Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 

The follovving table sets forth information about Hunlington conimon stock authorized for issuance under Huntington's 
existing equity compensation plans as of Deceniber 31, 2018 

Plan Category (I) 
Equity compensaiion plans approved by 
R n i i i t v r'.niT)nf n s n t i n n nlwoQ n n i annrnv/fsf 

security holders 

Equily compensaiion plans nol approved by security holders 

Total 

Number of 
securities to be 

issued upon 
exercise of 
outstanding 

options, warranls. 
and righls (2) 

(a) 

Weighted-average 
exercise price of 

outstanding 
options, warrants, 

and riahts (3) 
(b) 

Number of 
securities 

remaining available 
for future issuance 

under equity 
compensation 

plans (excluding 
securities rellected 
in column (a)) (4) 

(c) 
29,252,019 S 3,86 t 26,185,301 

3,290 6.08 — 
29,255,309 $ 3.86 26,185,301 

(1) All equily compensaiion plan authori/.ations for shares of common slock provide for the number of shares to be adjusted for 
stock splits, stock dividends, and other changes in capitalization. 'The Huntington Investment and Tax Savings Plan, a 
broad-based plan qualified under Code Section 401(a) vvhich includes Huntington conimon stock as one of a number of 
investinent options available to participants, is excluded from the table. 

(2) The iiuinbers in this column (a) reflect shares of common stock to be issued upon exercise of outstanding stock options and 
the vesting of outstanding awards of RSUs, and PSUs and the release of DSUs. The shares of common stock to be issued 
upon exercise or vesting under equily conipensation plans not approved by shareholders include an inducement grant issued 
outside of the Company's slock plans, and awards granted under the following plans which arc no longer active and for 
which Huntington has not reserved the righl lo make subsequent grants or avvards: employee and director stock plans of 
Unizan Financial Corp., Cameo Financial Corporation, and FirslMeril Corporation assumed in the acquisitions of these 
conipanies. 

(3) The weighted-average exercise prices in this column are based on outstanding options and do not take into account unvested 
awards of RSUs, RSAs and PSUs and unreleased DSUs as these awards do not have an exercise price. 

(4) The number of shares in this column (c) rcflecls the number of shares remaining available for fulure issuance under 
Huntington's 2018 Plan, excluding shares reflected in column (a). 'The number of shares in this column (c) docs not include 
shares of common stock to be issued under the following compens'.ition plans: the Executive Deferred Compensation Plan, 
vvhich provides senior officers designated by the Conipensation Committee the oppoitunity to defer up lo 90% ofba.se 
salary, annual bonus compensaiion and cerlain equily awards, and up to 90% of long-term incentive awards; the 
Supplemental Plan under which voluntary participanl contributions made by payroll deduction are used to purchase shares; 
the Deferred Compensation for Huntington Bancshares Incorporated Directors under which directors may defer their 
director compensalioii and such amounts may be invested in shares of common stock; and the Deferred Conipensation Plan 
for directors (now inactive) under which directors of selected subsidiaries may defer their director compensation and such 
amounts may be invested in shares of Huntinglon conimon stock. These plans do nol contain a limil on the numberof 
shares that may be issued under ihcm. 

Additional information required by this item is sel forth under the captions Ownership of Vofing Stock of our 2019 Proxy 
Statement, which is incorporated by reference into this item. 

Item 13: Cerlain Relationships and Related Transaetions, and Director Independence 

Information required by this item is set forth under the captions Independence ofDircclors and Review, Approval or Ratification 
of Transactions with Related Persons of our 2019 Proxy Statement, vvhich are incorporated by reference inlo this item. 

Item 14: Principal Accountant F"ees and Services 

Infonnalion required by this item is set forth under the caption Proposal to Ratify the Appointmeiil of Independent Registered 
Public .Accounting Tirm ofour 2019 Proxy Slatenienl vvhich is incorporated by reference into this item. 

102 



Table of Conients 

PART IV 

Item 15: Exhibits and Financial Statement Schedules 

^ F'iiiaiicial .Sl:i(cnieiil.s ami Financial Sliitcmeiit Schctlules 

Our consolidated financial statements required in response to this Item are incorporated by reference from Item 8 ofthis Report. 

Exhibits 

Our exhibits listed on the Exhibil Index of this Form 10-K are filed wilh this Report or are incorporated herein by reference. 

Item 16: 10-K Summary 

Not applicable. 
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Exhibit Index 

This repoit incorporates by reference the documenls listed below that wc have previously filed with the SEC. 'The SEC allows us to 
incorporate by reference information in this document. The inlbrmation incorporated by reference is considered lo be a part of this 
document, except for any infoimation thai is superseded by information that is included directly in this docunienl. 

The SEC maintains an Inteniet web site that conlains repoits, proxy statements, and olher infonnation about issuers, like us, who file 
electronically with the SEC. The address ofthe site is http.//www.sec gov. The reports and other information filed by us wilh the SEC 
are also available free of charge al our Internet web site. "The address of the site is htlp //www.hunlington com. Except as specifically 
incorporated by reference into this Annual Report on Form 10-K, infonnation on those web sites is not part of this report. You also 
should be able to inspect reports, proxy statements, and other information aboul us at the offices of the NASDAQ National Markel at 
33 Whitehall Street, New York, New York 10004 

t i h i b i l 
Number 

3,1 

3.2 

3 3 

4 I 

10,1 

10 2 

10,3 

Ducuinritt Description 

Ailiclcs SupplcnieiiLiiv nf lliiiitinuliin ll.mc.slijres Inciiijvi.tlcd, as of 
janiiaiv 18. 20 fO" 

Aiticles of KeMatenK-nl . i f I lunliimloii ltaiK'sh:ires Im'oipi.ialed. . i ^ of 
J.iiuiarv 18i iiTl V 

Uvhnvs iif I luhtineloii Haiicshjres Incnrpi.i.ilcd. as iiiiiciuleu and lesl.iled 
on Januarv 10. 2019 

hLStruments defining Ihe Ri'ihls ol Securily I loldcis — lel'crence is made to 
Articles Fifth. liighth. and 'I'cnih of Anick's of Re.si.ilement of Charter, as 
amended and siijiplemcnted Inslruniciit.s defining the lights of holders uf 
long-term debl will lie furnished lothe Securilios and Tlxchangc 
Commission upon request. 

* Topli of Execqlive Ayivcineni loi ceitain execulive oll'iccts 

Report or Registration Slatemeni 

Cuirent Ronort on Torm 8'K dated 
Jnnu.iix' Ift. 2019 

Ciurent Rcptnl on Fonn 8-K dtilrd 
JiiniKilv 16. 2019 

Current Report on l oini 8.K diiled 
J.1IHMIV 16.2tll'>. 

.SF.C File or 
Rcgislrntioii Exhibit 

Number Reference 

* Mimageincnl Inceiilivi,' Plan fi.i Covered (llliccrs as runcnJed iini,! 
reslated ell'ecuvc for plan vear.-t bei:iiininL' "n or ailer Jaiuiarv 1. 2010 

* lliimingtiin Supplemental Rctifciiiciil liiciiiiie I'liiii, aiiiciuled mul 
Ifstated, efTective l)eccinber 31, 2013. 

10.4(P) • Dcfcircd Co.mpensation Plan and 'Trust Ibr Diieclois 

10 7 • Execniive Delencd Ciiiii|)ens.itii>n Plan, iif amentled and restated tin 
Jyril,i,i,rY 

10,3 • I jie MuniiiiiiUiii Supplemental Sl.'ck I'urclwsc aii.l I'lix Saviii-z.s Plan iiiid 
'Intsi. I'liiiended and ri;;4i)leil. ellective Januaiv f. 2ti|4 

10 9 ' Form nf I'jnplDvment Aitieomenl hetwecn Siephen.LL-siiĴ lUlli-'-'-ilt-sL 
Miirilingipn fiiiiii.sli.iie.s liiCDipoi.iIvil t-lleclive iV'cciiibv'i' I . 2(.)ir 

10.10 ' F.iim of Executive /VeiceineiU bcuvecn Si.jnheii l> .SLei!!.i_i.tjr Jiiisl 
1 liltllinL'I'in Baiiciliaies incoiooi.iK'j elleciive Decenibei 1. 2ii|2 

10 11 ' Kcslnclcil ,Stii,;,i-- i :nii (iiaiil Ni.i.cc »'iili lliiec vcii \ csliii.'! 

! 0 12 1. Resit icted Sloclt Unit (jrant iNt.iiee with jix iii.siilh veniii'.:. 

10 13 ' Kcsirictcd Stock Uiiil Dcl'cir.il .Aiiiecnieiii 

10.14 • l"ii'.'^ :<.i DciruM SliH'k A.s.ad Ni>iicc 

10 15 ' lIuiiiiii'...U)ii ll:ini.shales Inc..rn.ii.tied 2i'ii!7 Si..tk . ; i \ l l...n>:- ietni 
Inceniivo Pl.in 

10 10 * I'lisi .•Vnioiidmeiii to the 2007 Sn.cl, .uiil l..*nu• I'viiii liiceiitiv.' i'l.tn 

10 17 • Second Amei'.iliiieni |o the 2ii.iV Sl.'Ck aii.l I.or.'.;- I'eini liiceimv,.- I'l-.iii 

10.15 .V.2.!!!.i9 Si...'s.k .̂!!VH.,.!l_tLiaiij_.Ni;ncc^ .S!s'in.,.ui... 

10 19 • I I'.in, III I 'r.ii.s..li..l.i!cd 2i:'!2 Slo.-i: Giimi \Meciii. m I'wciiliv.-
' illK'.v.-^ I'lii.siuini u> 11 uni melon's 2ol 2 Lone- I'e'i,, lii,.-s-iiiive I'liiii 

||') 20 ' 1 "ini .sf .''DM RcMiici.-d Si... I: i 'iiit ' .ir;i..iji A.LiCiMiu-ivl J.iiJ-sciiiiKs: 
!.''l^-.c'> 

10 21 * 1 . ' t l i . ,.| 21'1.1 Sii>..i,.L)|-'ii..)!.i (ti'-'iil .\.-'ici-!iicMl I . . ' 1 \c. u: ' . ' * .'fiKcis. 

Current Report on Foi m H-i^. dated 
Ndvciiiliei 2.1. 2012. 

f.)eriniiivc Proxy Sinteniciil for lhe 2l)l6 
Aiimi.il Meclinit of ShufchoUlcrT 

Annual Rcnorl on Form |l>-k Ibf Ilic 
venr'cndcti OeceiiiberJI. Z0I3. 

Post-EfTeclive Amendment No. 2 lo 
Registration Statement on Form S-8 
filed or Januaiy 28, 1991, 

Anniuil lte|x)il im I'lirm 10-K for Ihc 
vcar ended Deceinber 31. 2012. 

Annual Rcnoilcin Ponii Kl-K for the 
ve.li'endcJDcceniK'r31. 2013. 

Currcni Rcinirt on Furm 8-IC dated 
November 28. 2012. 

Cuircnl Report on Form 8-K. dated 
November 2,S. 2012. 

OilrvrtiItypoil on l'i>riii S-K .l.iied 
Julv 24. ?()06 

I'.'uricnl He)Hirt oil Totiu 8-K dated 
Julv2"4" 2(l0"0 

Current Reixnl on Fiiini K.K dated 
Julv 24. 2006. 

t'ilirent Re|K.ll rut Fnini S-K dated 
Jtllv;4,2(.106. 

Dofiiiilivsr I'raxv Stiileiiicnt for llie '2007 
Aiinuol iMcf jiiyt I'f SlDCkhi'iilns 

tjii.ntcflv Ren«,rl on Fiirin I'.M.i Ii.i the 
uiiailer eililcd .Seplember 3(1.2ii(i7 

Definitive I'roxv Sialenient I'm the 2(lli) 
.'\iiniial Meetin.j of Shaiehv'lders 

(liiaileilv ReoiMl on I'liiiii l i i - t j ii.i ihe 
quiiiloi ciidcti .M..,rcli 31 2i'iil9 

f.iii.iiterlv Repy.it on l-'iiiiii \ l i-0 lor Ihe 
uuailvr emU'd liinv 30. 2UI2 

i.iicincrlv Report on Toini lo-t.) I'm llie 
q;i:;i..tei.end.edjii!U'J0..2i^lj^ 

(.lii.iits'flv Report on f"iiini 10-(.i Ii'i tlic 
^I'laiis-f eii.lcd June 10, 201-1 

001-341173 

U01-3.:073 

00:-34(i7'. 

) I 

(K)l-3';073 

001-3-1073 

(.101-34073 

33-l05'S6 

1101-3-1073 

0:11-34073 

001-34073 

001-34073-

('011-02525 

l>00-02525 

000-02525 

000-02525 

O0i:-O2S25 

000- 02525 

OOLllOTi 

001- 34073 

001-3-1073 

: ; i ) : - . ' 4 0 7 < 

i-v.!.:.yii23 

.\!12 

A 

10 3 

4(a) 

10,8 

lO.S 

10.1 

10 2 

99 1 

99.2 

09 3 

99 4 

0 
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111.22 

10 23 

10,24 

10.25 

10 26 

113,27 

10.28 

10.29 

10 30 

10 31 

10.32 

10 33 

10,34 

10,35 

10,36 
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10 38 
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14.I(P) 
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r I 
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HUNTINGTON BANCSHARES INCORPORATED 

SUPPLEMENTAL 401(K) PLAN 

The Huntington Supplemental Stock Purchase and Tax Savings Plan is hereby amended, restated and renamed 
as the Huntinglon Supplemental 401 (k) Plan (the "Plan"), efTective as of January 1, 2019, by Hunlington Bancshares 
Incorporated, a Maryland corporation (the "Company"), for the benefil of a select group of the management and highly 
compensated employees of the Company and ofits affiliated entities that participate in this Plan with the consent of 
the Company. 

Backgroiiiid Informaiion 

A. The Company desires lo continue the Plan in accordance with this aniended and reslated plan 
document in order to provide certain ofits higlily compensated and management employees with the opportunity to 
defer a portion of the "Compensation" (as defined in the Qualified Plan) otherwise payable to them. The purpose is 
to provide this supplemental savings opportunity to Eligible Employees whose contributions and benefits under the 
Qualified Plan are affected by the limits imposed on tax-qualified retirement plans under the Code or by limits imposed 
under the lenns oflhe Qualified Plan. 

B, The Company also desires to provide ceitain matching contributions to the Plan on behalf of eligible 
employees. 



C. The Company intends for the Plan to continue to be an unfunded, non-qualified deferred compensaiion 
arrangement as provided under the Employee Retirement Income Security z\ct of 1974, as amended ("ERISA"), and 
lo satisfy the requirements of a "top hat" plan thereunder and under Labor Reg. Sec. 2520.104-23. 

D. The Plan is also intended to comply with the requirements of Section 409A of the Internal Revenue 
Code of 1986, as amended ("Code"), and final regulations and olhcr rulings issued by the Internal Revenue Service 
("IRS") thenMinder 



AR'TICLE I 

DEFINITIONS AND GENERAL PROVISKWS 

1.1 T^efinitions. Unless the context requires olherwise. the terms defined in lliis Article shall have the 

meaniims sel forth below unless the context clearly requires anolher ineaiiintt. When Ihe defined nieaning is intended. 
the term is capitalized: 

(a) Account. The bookkeeping account for each Participant under Section 3.5. Each account may include 
subaccounts for different categories of deferrals under the Plan and the earnings lhat are credited thereto on behalf of 
a Participanl, as described in Article III . 

(b) Administniior or Commiltee The Company's Inveslment and Administrative Committee ("lAC") 
or such olher committee ofal least three persons appointed by the Company to oversee the administration ofthe Plan. 

(c) Beneficiary. 'The person{s) entitled to receive any distribution hereunder upon the death of a 
Participant. 'The Beneficiaiy (and any contingent Beneficiaiy) for benefits payable under this Plan shall be the persons 
designated by the Participant in accordance wilh procedures established by the Committee as oflhe Participant's date 
of death. In the absence of any such designation, any death benefit shall be payable to the Participant's surviving 
spouse, or ifnone, lo the ParticipaiU's eslale. 

(d) Chantic in Control. For purposes ofthe Plan, a Change in Control means a change in control of the 
Company as defined in Treasury Regulations Seciion 1.409A-3(i)(5), issued under Code Seciion 409A. The term 
"Change in Control" is intended to comply with Code Secfion 409A and shall be interpreted such fhat a Change in 
Control (1) shall occur for purpbses of the Plan in any circumstance lhat would constitute a "Change in Control 
Evenl" (within the meaning of Treasury Regulations under Code Section 409A) and (2) shall nol occur for purposes 
ofthe Plan in any circumstance that would not constitute such a Change in Conlrol Event. 

(e) Code. The Internal Revenue Code of 1986, as amended from time to time, and regulations i.ssued 
thereunder 

(0 Coinmon Slock. The common stock oflhe Company, or any security of the Coinpany issued in 
subslilulioii, exchange or lieu thereof 

(g) Company. Huntinglon Bancshares Incorporated, a Maryland corporation. 

(h) Conipensation. Amounts paid or payable by the Conipany lo an Eligible Employee Tor a Plan Year 
in cash which are includable in income for federal tax purposes and which are treated as compensation under the 
Qualified Plan, bul also including any cash amounts deferrî d under this Plan or the Qualified Plan. In addition, the 
dollar limil on compensation under the Qualified Plan does not apply lo this Plan. 

(i) Conipensation Conimillee The Compensation Committee ofthe Company's Board ofDircclors. 

(j) Conipenstiiion Deferral C'oiiiribuiioii. An amouni of Compensation payable to an Eligible Employee 
fbr a Plan Year lhal he elects to defer in accordance wilh the rules and procedures oflhis Plan. 

(k) QistriMU.y.!t..yEUP.i.'.|i- A single lump sum is the only form of payment permitted under the Plan. 

(I) EftcctjyxJJtitc. January I , 2019, the date this amended and restated Plan is effeclive. 

(m) Eliuihiliiv Efleeiive Dale. Employees vvho are eligible lo paiticipate in the Plan as of lhe Effective 
Date oflhis amended and reslated Plan shall continue to be eligible as ofthe Effective Date unless olherwise delermined 
by lhe Compensation Conimillee Tlieieafter, the Eligibility Efieclive Dale vvill occur for newly Eligible Employees 
as ofthe first Januaiy 1 afier the dale the Employee is designated as an Eligible Employee and receives the enrollment 
materials from the Company or its agent. Enrollineni and deferral elections of employees may be made prior to their 
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Eligibility Effective Date provided that no deferrals shall occur from Compensation prior to the applicable Eligibilily 
Effeclive Date or such laler date that is adniinislraiivcly praclicable, as determined by the Company. 

( i ) .E!jfyM?JiinpJo.>!£^ •'̂ ny individual who is (A) among a select group of management or highly 
compensated employees (within the meaning of Sections 201 (2), 301 (a)(3) and 40! (a)(!) of ERISA) and (B) designated 
by the Company, in its sole discretion, as eligible lo participale in the Plan. Such designation may be made through 
aciion of the Compensaiion Committee to designate Eligible Employees by name, job title, job level or other 
methodology, and need not be memorialized through a formal resolution. An employee shall be considered an Eligible 
Employee upon his notification of eligibility by the Commitlee. 

(0) Employer The Company and any affiliale Ihereof or successor thereto which adopts and participates 
in the Plan. Any affiliate that has U.S. employees and is a member ofa controlled group of corporations or olher 
business enlilies within the meaning of Code Sections 414(b) and (c) that includes the Conipany shall participate in 
lhe Plan unless determined olherwise by lhe Coinpany. Such participation in the Plan shall continue only so long as 
the affiliate remains a member ofa controlled group of corporalions or other business eniities wilhin the meaning of 
Code Sections 414(b) and (c) that includes the Company. 

(p) Employer iVlaiching Contribution. An Employer contribution to the Plan lhat is based on the 
Participant's Conipensation Deferral Contribution for the Plan Y'ear 

(q) ERISA. The Employee Retirement Income Security Act of 1974, as amended from time to time. 

(r) Î xcess Compensation. The amount, if any, of an Eligible Employee's Compensaiion for the Plan 
Year that exceeds (i) the liniilatioii under Code Seciion 40l(a)(l7) for that Plan Year, or (ii) if less than the limitation 
under Code Section 40l(a)(l7), the poition of Compensation that is taken into account underthe terms ofthe Qualified 
Plan after deducting any Conipensation Deferrals to this Plan. 

(s) Fair Market Value. The closing sales price of the Common Slock, as reported on the NASDAQ on 
the relevant date, or if no sale of shares is reported for a date, on the most recent previous date on which trading occurred. 

(1) Participant. Any Eligible Employee who meets the eligibilily requiremenls for participation in the 
Plan as sel forth in Article II and who earns benefits under the Plan. 

(u) Plan. The Huntington Supplemental 40 l(k) Plan (fonnerly known as the Flunlington Supplemental 
Slock Purchase and Tax Savings Plan), as sel forth herein, and as such Plan may be amended from lime to time hereafter. 

(v) Plan Year. The fiscal year oflhe Plan, which is the 12 consecufivc month period beginning Januaiy 
I and ending December 31. 

(w) Qualified Plan. The Huntington 401(k) Plan, as amended from time to time. 

(x) Rcportino Person. Eligible Employees who are subjecl lo Section 16 ofthe Securities Exchange Acl 
of 1934, as amended. 

(y) Separation from Service. An liligibic Employee separates from service with the Employer if the 
Eligible Employee dies, retires or otherwise has a termination of employment with the Employer Whether a termination 
of employment has occurred is detemiined based on whether the facts and circumstances indicate that the Employer 
and the Eligible Employee reasonably anticipated lhat no further services would be performed after a certain date or 
thatthe level of bona fide services the FUigible l-mployee would perform after such dale (as an employee or independent 
contractor) would permanenily decrease lo no more than 20 percenl oflhe average level of bona fide sei-vices performed 
over the immediately preceding 36-moiith period (or the full period in which lhe Eligible Employee provided services 
to lhe Employer ifthe Eligible Employee has been providing services for less than 36 monihs). .An Eligible Employee 
will not be deemed to have experienced a Separalion from Service if such Eligible Employee is on military leave, sick 
leave, or other bona fide leave of absence, to the extent such leave does not exceed a period of six monihs or, if longer, 
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such longer period of time during which a righl lo re-employment is protected by either statute or contract. Ifthe period 
of leave exceeds six monihs and the individual does nol retain a right to re-employment under an applicable statute or 
by contract, the employment relationship is deemed to terminate on the first date immediately following such six-month 
period. 

(z) ' Valualion Dale Each business day of the Plan Year that the NASDAQ National Markel is open for 
Irading or such other dale or dales deemed necessary or appropriate by the .\dmiiiistrator 

1.2 General Provisions. Sihgular nnd plural forms are interch.mtteahle .ind the mn.scniine gender shaU 
be deemed lo include the feminine, and vice versa. C'enain terms of more limited applicalion have been defined in lhe 
provisions to which they are principally applicable. The division oflhe Plan inlo Articlesand Sections \vilh captions 
is for convenience only and is nol to be taken as limilinu or extending the nieaning oFanv of lis provisions. 

ARTICLE II 

ELIGIBILI TY AND PARTICIPATION 

2.1 General Eligibility Conditions, For an enipluyee to become eligible to narlicipate in the Plan, ihe 

employee must be an Eligible Employee vvho is designated bv the Compensniioii Conimiltee as eligible to receive any 
applicable Employer contributions and to miike Compensation Deferral Conlributions uiider the Plan. In oriler to 
receive a benefil underthe Plan, n Parlicipnnt must iil.someel the requirements of Secfions 2.2 and 2.3. An Eligible 
Employee shall be considered eligible lo participate in lhe Plan effective as of his Eligibililv'Effective Date. 

2.2 Specific Conditions for Active Participotion. To participate aclivelv ih the Plan (i.e.. to make deferrals 
hereunder), a Participant must execute or acknowledge an agreemenl lo make Coiiipensalion Deferral Gontributiofis 
in accordance vvith procedures, including electronic uiirollinciit. as are esiablishtid bv the Commilteti from lime to time. 
A Participant's initial agreemenl to make a permitted deferral to the Plan shall be maintained bv or on behalFof the 
Commiltt^nnd mu.st be executed, acknowledged, filed or submitted elecironioallv vvithin the followlnglim'c li'mitntions. 
as applicable: (i) in advance ofthe beginning oflhe calendar vcar during vvhich such Gbmpcnsafibn is expected to be 
earned; (ii) withhi 30 days of his inilial Eligibility ElTective Date: or (iii) at such other lime or times as may be required 
or permitted by regulalions issued under Code Seciion 409A and administrative procedures established bv lhe 
Committee. 

2.3 Suspension of .'\ctivc Parficipation. Any Participant not selected as ah Eligible Employee fora given 
Plan Year shall cease to have any right to defer Compensaiion I'or such Plan Year or to receive Employer Mnicliiiig 
Conlributions for such Plan Year. However, any amounts credited lo the Account of a Participanl whose participation 
is suspended shall olherwise continue lo be maintained under the I'lan in accordance wilh ils terms. Ifan Eligible 
Employee has ceased being eligible lo parficipale in the Plan (olhcr than the accrual of earnings on his Account, if anv). 
regardless nf whether all amounis deferred under the Plan have yet been paid, and subsequently becomes eligible lo 
participale in (he Plan a.gain. the Tiligible Employee niny bo treated as being inilially eligible to participale in the Plan 
if he has nol been eligible lo participate in the Plan (olher lhan the accrual ofeamings on his Aecounl. ifany) at any 
lime during lhe 24-iiiontli period ending on the d.ire ihc emplovee again becomes .in Eligible Employee under lhe Plan, 
Iflhe period of ineligibiliiv is less than 24 momlis, he shall onlv be eligible to re-enroll and make a Compensaiion 
fjeferral cleciion effeclive no earlier lhan the nexl following January I . 

2;4 Terminaiion of Participation. Once an Eli.gible Employee becomes a Participanl. such individual 
shall continue to bea Participanl until such individual (i) cciise.t lo be described as an Eligible Employee, and(ii)ceases 
lo have any vested interest in the Phiii (as a resull of distribtitioiis made lo such Participant or his Beneficiary, if 
ilPpliciibic, or otherwise) 

2.5 Participation bv (Jtlier Employers, Each corporalion or other entity with U.S. employees that is a 
member oflhe same controlled group as the Conipanv (v. iiliiii ihe meaning of Code Scelioiis 4 l-'l(b) and (c)) shall be 
a participating employer under the Plan unless deiennincd (Uhcru ise b\ lhe Coiii)ianv. Participating affiliates lhai cease 



(i.i.be. tiiiijnnber oflhe same controlled gruiip as Ihc Company within ilie meaning of Code Sections 414(b) and (c) are 
no longer clig.ible lo participale in the Plan elTective as ofthe dale thai lliev cease to qualify as a coiilrolled group 
member Participants ofsuch an cinpKiver shall no longer be eligible to participale elTective as ofthe date lhal Ihcir 
employer becomes jneligible. Such a Ptirticipaiil who eoniimies in the employ oflhe fonner conltolled group member 
shall be eligible fora disiribtilioii from the Plan only if this change in status oflhe participating employer is (rented as 
causing a Separaiion from Service under lhe Code. 

AR'HCLE III 

DEFERRED COMPENSATION CREDI TS and ACCOUNTS 

3.1 Deferred Compensaiion Credits. Pursitaiil to the provisionsof Article II and this Article III, Deferred 
Compensation Credits for a Participant under the Plan may include Compensation Deferral Contributions and Employer 
Matching Con tri bu lions. 

3.2 Compensation Deferral Conlributions. A Participtuil who is an I^ligiblc Employee may elect to defer 
a pcfbenlage of his Compensation to the Plan. The Conipanv may, in its discrelion. establish and chaiige from time to 
lime the minimum and maximuni amouni (as a percentage of Compensaiion or an absoluie dollar amount) that mhv be 
.so deferred Elections shall be made in accordance wilh procedures eslablished bv the Committee. In addilion. special 
limitations may be established bv the Committee to apply to the deferral of nnv non-periodic Compensation that a 
Participant is expected lo receive Eleclions to participate and defer Compensation shall be irrevocable vvith respect 
to the Conipensation lo which they apply and may be aniended, revoked or suspended bv the Particip.int onlv effective 
as of the January I - following the nmendmcnt. revocalion or suspension, in accordance with procedures established 
bv the Committee.unless rules arid regulations under Code Seciion 409A pci-mil amefidtnenl. Tevocafion of suspension 
as of .some other tiine The Employer will credit the deferred Compensation amount agreed to for each Plan Vear to 
the Participant's Account from time tn time assoon ns administratively proclicable after the deferred amounts otherwise 
woiild have been earned and paid lo the Participant. All conlributions under this provision to the Accounts of Participants 
in Ihe Plan, as adjusted for earnings or losses (described below), shall be referred to as the Pnrticipnnt'.s "Compensation 
Deferral Subaccount." 

A Participant's Compensaiion Deferral Contribution hereunder vvill be automatically suspended during any 
unpaid leave of absence or temporaiy layoff Conlributions suspended in accordance with the provisions of this 
paragraph shall be automatically resumed, without the necessity of any action by the Participant, upon return to 
employment at the expiration ofsuch suspension period if such return lo employment occurs within the same Plan Year 
for which the Compensation Deferral Contributions were being made 

3.3 Employer Matching Contributions, l-acli Plan Year, the Employer .shall credit lo the Account ofeach 
Participant on amouni equal lo a percentage oflhe Participant's Compensation Deferral Contributions as a matching 
contribution. "The matching contribution shall be made only with respect lo the portion of n Participant's Compensation 
Deferral Contributions that is from Excess Compensation, and shall generally (subject to Section 3.7) be made in 
Common Stock, with the number of whole and fractional shares of Common Slock determined based on their Fair 
Market Value on the dale of cj3Ld.i.tjj.igjeyinyajem to the dolltir amouni of Employer Matching Conlributions allocable 
to the Participant. If a Pjiiticipanl becomes eligible Tor an Employer Matching Conlrihution during a Plan Year, the 
conlribuiioii shall be made only wilh respecl loCompeiisaiioti Deferral Coniributinns of Excess Conipensation allocated 
10 the Plan nfler the date lhe Participanl bcctime eligible iherclbr The amount or rale of matching conlributions .shall 
bo 100% of the Paiticipani's Compensaiion Deferral Contributions lhal are nol in excess of 4% of his Excess 
Compensation Tor the Plan Year "The intent ofthe limitation on lhe allocation of Employer Maicliing Coniribuiioiis to 
Excess Compensation is to provide each Pariicipant with an Tjiiploycr Matching Contribution under this Plan lhal does 
not duplicate the Employer Malchiiig Conlribuiioii under the Qualified Plan for a particular Plan Year, but rather 
supplements the fmployer Matching Contrihiitioii the Participant receives under the Oiiali ficd Plan dueto the liniilations 
on Compensafion under the Qualified Plan. All conlribiiiions under this provision to the Accounts of Participants in 
the Plan, as adjuslod for earnings or losses (dcsciibcd below), shall be referred to .is lhe Participant's "Employer 
Matchini; Sub.iccoiiiit"" 



T4 Prior Plan ,'\ccouius . The Employer will credil to the Participant's Account the accrued benefit of 
the Participant under any olher nonqualified deferred conipensalion plan or arrangement sponsored by the Company 
or one of ils affiliales that is consolidated and merged with and into this Plan. All amounts credited as contributions 
under this provision to the Accounts of Participants in the Plan, as adjusied for earnings or losses (described below), 
arc refened to as "Prior Plan Credits." A schedule ofthe nonqualified deferred compensation plans merged with and 
into this Plan, if any, and of the amounts credited to the Accounis of Participants frotn such prior plans, shall be 
maintained by the Comniiltee. Prior Plan Credits shall continue to be subject to the lime and form of paynient elected 
by the Participanl under Ihe Prior Plan, notwithstanding any contrary piovision ofthis Plan. 

3.5 Record of Account. Solely for the purpose of measuring the amount oflhe Employer's obliaations 
to each Participant or his Beneficiaries under the Plan, the Employer will maintain a separate bookkeeping record, an 
".'\ecount." for each Participant in the Plan. 

Hie Comriiillcc. in ils discretion, may eilhcr credil one or more hvixithetical eamings rales to a Participant's 
Account balance for the Plan Year or mav aciunllv invesl an amouni equal In the amount credited to the Participant's 
Account from fime tb lime in an account oraccounls in its ntinic wilh inveslmenl vehicles or companies, which investmenl 
options may include some or all of Ihose used for iiivesimciil purposes under the Qualified Plan, as determined bv Ihe 
Commiltee in ils discrelion, iiicluding Common Slock. "The Committee may iiLso establish a deferred coinperisation 
trusl thai qualifies as n so-called "rabbi" tnist meeting applicable recitiiremenls of Code Secfion 409A. If such separate 
investmenls are made, or i f multiple hvpolhelical inveslmenls are offered under lhe Plan, the Participant may be permitted 
to select the hypothetical jnveslirieiits.or to direct the investmenl oflhe portion ofthe Employer's iiccqunts allocable 
to him under the Plan in the same manner as is permilled under the Qualified Plan, except that the investment optioiis 
mav be different from those available under the Qualified Plan to the extent determined bv the Committee. The 
Participanl may change the allocation of his Account among the applicable investment alternatives then availablti iindi:r 
the Plan in accordance with procedures established by the Committee from time to time. The Committee is not obligated 
to make anv particular inveslmenl options avnilable. however, if invesinieiils are in fact rriiide. and may, frorri"tiirie to-
fime Jn its sole discretion, change the investment alternatives. Nothing herein shall be construed to ebrifer op the 
Participant the right to coniinue lo have any particular iiivcslmcnt available. 

The Committee will credil the Participant's Account wilh hypothetical or actual earnings or losses at least 
quarterly based on the earnings rate declared by the Committee or the performance results ofthe Employer's actual or 
hypothetical accounl(s) invested pursuant to the Committee's or the Participant's directions, and shall determine the 
fair market value of the Participant's Account based on the bookkeeping record or the fair market value of the portion 
of the Employer's accounis representing the Participant's .Account as ofeach applicable Valuation Dale. The amount 
payable under the Plan al any lime shall be based on the value of the Participant's Account as of the last Valuation Dale 
prior to the date of distribution. The determination of the eamings, losses or fair market value of the Participant's 
Account may be adjusted by the Commitlee to reflect its payroll, income or olher laxes or costs associ.ited with the 
Plan, as determined by the Committee in ils sole discrelion. 

3.6 Common Stock. Amounis credited lo the Plan as Coninion Slock shall be separately accounted for 
from amounts credited as cash or cash equivalents, as described in Seciion 3.6, above. 'The Common Slock credited 
lo a Participant's Account shall be increased on each date that a dividend is paid on Coinmon Stock, "fhe number of 
additional shares of Common Stock credited to a Participant's Account as a result ofsuch increase shall be determined 
first by multiplying the numberof shares of Conimon Slock credited lo the Participant's Account on the dividend record 
date by the amount ofthe dividend declared per shaie ofCommon Slock on the dividend declaration date, and Ihen by 
dividing the product so determined by the Fair Markel Value oflhe Common Stock on the dividend payment date. A 
Participant may also elect to change or convert any amount credited lo his Account as Common Stock to a cash equivalent 
amount and diiect the investment ofsuch amount in accordance with Seciion 3.6, The value ofthe Conimon Slock 
credited to a Participant's Account shall be based upon the Fair Maiket Value of the Common Stock for the Valuation 
Date or other date as of vvhich the valuation is made Notwithstanding the foregoing, the Committee may elect to credil 
the dollar equivalent of the dividends allocable to Common Slock as a cash equivaleni amount for each Participant, in 
lieu of increasing the number of shares of Common Stock credited lo the Participant's Account. Any such election 
shall apply to all Participants in the Plan, as determined by the Comniiltee in ils sole discretion. 
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Nolwitlistandiiig the foregoing, during any period when the Coinpany or any Participanl who is a Reporting 
Person is prohibited from investing or trading in Common Stock under applicable state or federal securily laws, the 
Committee may direct that any amounts subject to the prohibition on investing or Irading in Common Stock (including 
any cash dividends on Coinmon Slock that are subject to the prohibition) be kept in cash, invested in an interest bearing 
deposit account or money market fund, or invesled in one or more of the alternative investmenl funds available under 
the Plan that do nol include Common Stock, or, if permitied under applicable lavv, appoint an independent agent for 
the Plan to purchase or trade such Coinmon Slock on behalf of the Plan or the Reporting Person during such periods. 

3.7 ElTect of Organic Changes on Common Slock. .An "Organic Change" includes (i) a slock dividend, 
slock .split, reverse stock split, share combination, special or extraordinary cash dividend, or recapitalization or similar 
event affecting the capilal structure of the Company (each, a "Share Change"), or (ii) a merger, consolidation, acquisition 
of property or shares, separation, spin-off reorganization, stock righls offering, liquidation, disaffiliation from the 
Company of a subsidiary or division ("Disaffiliation"), or similar event affecting the Company or any ofits subsidiaries 
(each, an "Organic Change"). Ifany Organic Change shall occur, then the Committee shall make such substitutions 
or adjuslmenls as it deems appropriate and equitable to each Participant's Account credited with Conimon Stock (if 
any). In the case of Organic Changes, such adjuslmenls may include, withoul limitation, (x) the cancellafion of 
outstanding Common Slock in exchange for payments of cash, property or a combination thereof having an aggregate 
value equal to the value of such Common Stock, as determined by the Committee in its sole discretion, (y) the substitufion 
of other property (including, without limitation, cash or other securities oflhe Conipany and securities of entities other 
than the Company) for the Common Slock, and (z) in connection with any Disaffiliation, arranging for the assumption 
or replacement of Coinmon Stock with other property or other securities (including, withoul limitation, other securities 
ofthe Coinpany and securities of enlilies olher than the Conipany), by the affected subsidiary, affiliate or division or 
by thcentity that controls such subsidiary, affiliate or division following such Disaffiliation (as well as any corresponding 
adjuslmenls lo awards that reniain based upon Conipany securities). The Participanl shall be permitted to rc-direct the 
investment of such assets into the other investnient choices then available under this Plan. 

ARTICLE IV 

VESTING 

4,1 Vesting, A Participant always will be 100%) vested in amounts credited to his Account as 
Compensaiion Deferral Conlribiiiions and earnings allocable thereto. A Participant who was originally hired before 
January I , 2014. will al.so he 100% vested in ainoiiiils credited to his Account ns Employer Matching Contribulibn.'i. j f 
any. Participants hired on or after Januarv 1. 2014, vvill beconie vesled in amounts credited to their Accounts as Employer 
Matching Contributions after completion of two (2) years of Vesting Service. "Vesting Service" for this provision shall 
he delennined in accordance wilh the vesling provisions oflhe Qualified Plan. In addifion. n Purticipanl ghall also 
become 100% vested in his entire Account upon :i Change in Conlrol or iflhe Participant has a Separation from Service 
as a resull of death or ''di.sabilitv" as defined in lhe Qualified Plan. If a Participtiiit has a Separation from Service prior 
lo becoining 100% vesled in his entire Account, the iion-vcsled portion shall be forfeited. If the Participant has a 
Scpaniiion from Service but is siibsc([iienily re-employed hv lhe Employer, no benefits forfeited hereunder shall be 
reinstated unless otlierwise detemiined by the Company in its sole discretion. 

4.2 Confidentiality and Non-Competition Agreement. In its discretion, the Employer may require any 
Eligible Employee selected lo become a Participanl in the Plan to execute a ('onfidcntiality and Non-Competition 
Agreement with the Luiiplovcr in consideralion oflhe benefiis lo be provided hereuiiden 

ARTICLE V 

DIS TRIBUTION OF BENEFJ.'TS 

S. I Distribiitjoii l>lcclions, All djstr uiider the PJaii sliall (lejijnilcd t̂ ^̂  
(")ption: Participant eleclions nfti iliffercnl fonn ofpnymcnl iiic not permilled. 
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5.2 f^istribiilion Timiiig. A Participant sha]| receive iiavment oflhe amounts credited to his Account on 
the first payroll dale occurrin!; on or a fier the date that is six (6) iiioiuhs after the Participant's Separation from Service. 
bul in no event later than the last business dav of the calendar vear in which such six (6) month anniversary occurs. 
Payment of amounis credited lo the I'articipani's .Aecounl will be made in t I.S. dollars and, to the extent deemed invested 
in Conimon Slock, in whole shares ofCommon Stock vvith anv fractional shares converted to and paid in cash. 

5.3 Dislribiilion upon Death. In the event of the death ofthe Participiinl prior lo receiving paymenl of 
all vested amounis due him under the Plan, the Beneficiaiy or Beneficiaries designated by the Participant shall he p.iid 
the remaining amourit due under the Plan in a single lump sum at lhe earlier oflhe same lime as would have applied 
absent the Participant's death or wilhin 90 davs thereof 

5.4 Lump Sum Dislribiilion upon a Change in Conlrol. Upon a Change in Conlrol ofthe Company, the 
Participant's vested Account shall be pavable in a single lump sum no Inter than 90 days follovving the Change in 
Control. 

5.5 Withdrawals for Unfoieseeiible Emeigciicv. Upon the bccurrenc'c ofan unforeseeable emergency, a 
Participant shall he eligible to receive payment ol" the amount necessai-y lo satisfy such emergency plus ainounts 
necessary lo pav laxes reasonably aniicipated as a resull ol'ihe disii ibulibii. afterlaking into accoiinl the exteni lo which 
such hardship is or may be relieved through reiniburscmenl or compensalioii by iiisuranee or odicrwisc or bv liquidafion 
oflhe Ptirticipant's assets (to the extent such liquidation would not itself ciuisesevere financial hardship), or bv cessation 
of deferrals under the Plan. The amount determined to be properly dislrihiiiable under this Section and applicable 
regulations under Code .Section 409A shall be pavable in a single lump sum. For the purposeS(of this Section, tht; term 
"unforeseeable emergency." means a severe financial hardship to the Participant resulling ffoni an illritiss or accident 
of the Participant, the Participafit's .spouse, or a dependent ofthe Participant (as defined in Code Section 152. wiihout 
ixigard to Sections I52(b)(n. (b)(2) and (d)(l KB)): lo.ss of the Participant's propcrtydiic to casualty, including the need 
to rebuild a home following damage nol olherwise covered by insurance, for example, not as a result of a natural 
disaster: or other similar extraordinary nnd unforeseeable circumstances arising as a result of evcnCs bcvond llie control 
ofthe Participant, including imminent foreclosure of or cviclion from lhe Participant's primaiv residence, the heed to 
paiy for medical expenses, including non-rcftindnblc deductibles, lhe cosl of prescription drugs, and the need to pay for 
funeral expenses ofa spouse, heneficiai^, or dependent. It shall be the respoiisibilily offiie Participant .seeking to make 
a withdrawal under this Section to demonstrate to the Commitlee that an unforeseeable emergency has occurred and 
to document the amouni properly distributable hereunder .A fterndislribulioii on account of an unforeseeable emergency, 
a Participant's deferral eleclions shall.cease and such P.'uticipaiit vvill not be permitted to participate in the Plan or elect 
additional deferrals until the next enrollment following one full year from the dale ofthe distribution on account ofan 
unforeseeable cmergcncv. Such future deferral elections following ti distribution on account of an unforeseeable 
emergency will be treated as an inilial deferral eleclioii and subject lo lhe rules applicable thereto under the Plan and 
Code Section 409A. 

5.6 Acceleration of Payinenl. "The acceleration oflhe lime and/or form ofany payment dettirmined in 
accordance with the provisions oflhis Article V, above, shall not be made excepl due to unforeseeable chiergchcy. as 
described above, or as scl forth below and otherwi.se pcnniticd by Code Section 409A and the Treasury Rcgulnlions 
and other guidance issued thereunder: 

(a) Employnienl Taxes. A payment of all or part ofthe Participant's Account may be made to the e.xtent 
necessary lo pay the Federal Insurance Contributions Act ("FIC.'\") tax imposed under Code Secfions 3101, 3121(a), 
and 3l21(v)(2) on amounts deferred under the Plan (the''FICA Amount"), income tax al source on wages 
imposed under Code Section 3401 or the corresponding witliholding provisions of applicable stale, local, or foreign 
tax laws as a result ofthe payment ofthe FICA Amount, and to p.iy the additional income tax at source on wages 
attributable to the pyramiding Code Section 3401 vvagcs and laxes. The lolal payment under this Section shall not 
exceed the aggregate of the FICA Amount and the income tax withholding related lo such FICA Amount. 
Notwithstanding the foregoing, the Company shall withhold the FICA Amouni from olher compensation payable to 
the Participant to the maximum exteni permitted under applicable law. 



(b) Piiymeni of Stale. Local or Foreign 'Taxes. Paynient may be made to reflect paynient of slale, local 
or foreign tax obligations arising from participation in the Plan that apply to an amount deferred under the Plan before 
the amount is paid or made available to the Participant, plus the income ttix at source on wages imposed under Code 
Scclion 3401 as a resull of such payment; provided, however, lhal the amount of the payment may not exceed the 
amouni of the taxes due, and the income lax withholding related to such stale, local and foreign tax amouni. 
Notwithstanding the foregoing, the Company shall vvilhhold such stale, local or foreign taxes from other compensaiion 
payable lo the Participant to the maximum extent permitted under applicable law. 

(c) Income Inclusion under Code Section 409A. Paymenl may be made al any time the Plan fails to 
meet the requirements of Code Seciion 409A and lhe Treasury Regulations issued thereunder; provided, however, that 
payment cannot exceed fhe amount required to be included in income as a result of the failure lo comply. 

(d) Certain Offsets. Paymenl may be made as satisfaction of a debt oflhe Participant lo the Employer 
where: (I) the debt is incurred in the ordinary course oflhe employment relationship; (2) the entireamount of the offset 
in any of the Participant's taxable years docs not exceed $5,000; and (3) the reduction is made al the same time and in 
the same ainount as the debt otherwise would have been due and collected from the Participant 

(e) Domestic Relnlioiis Order A payment of all or part of the Participant's Account may be made to a 
spouse, former spouse or olher dependent under flie terms of a domestic relations order (as defined in Code Section 
4l4(p)(l)(B)). The Committee shall determine whether a paymenl should be made pursuantto the terms of a domestic 
relations order, provided, however, that once approved, any payment under the terms of a domestic relations order shall 
be made as soon as administratively practicable in the form of a single lump sum only. 

5.7 Delay of Payment. If a Participanl is a "specified employee" (as defined in Code Section 409A and 
the regulations thereunder) and is entitled to a distribution due to a Separation from Service, such Pjirticipant may "Qt 
receive a distribution underthe Plan until a date lhal is at least six monihs after tlic:date of the Separation from Service. 
a.s provided under Section 5.2. In addition, lhe Companv mav in ils discretion dclovanv pavment due under the Plan 
to the extent pennitted by-Code Scclion 409A and the regulations thereunder 

5.8 Assignment and Assumption of Linbililies. In.the discretion ofthe Comp.mv. upon the cessation of 
participation in the Plan bv any Porticipant solely due to the employer of that Participant no longer qualifying as a 
member ofthe eonlrolled group ofthe Company within the meaning of Code Sections 414(b) and (c). all li.ibilities 
associated vvith the Account of such Participant may be transferred to nnd assumed by the Participant's employer under 
a deferred compensation plan established bv such employer ihal is substantially identical to this Plan and that prescivas 
the deferral and paymenl eleclions ih cITecl for the Participant under this Plan to the extent required bv Code Seciion 
409A. Any .such Participant shall nut be deemed to have incuned a Separation from Service for purposes oflhe Plan 
by virtue of his employer's ceasing to be a niembcr ofthe controlled grniip oflhe Conipanv. The foregoing provision 
shall be interpreted and administered in compliance with Ihe requiremenls of Code Scclion 409A. 

ARTICLE VI 

PLAN ADMINISTR.ATION 

6.1 .Administration. The Plan shall be administered bv the Committee as an unfunded deferred 

compensation plan that in noi intended to meet Ihe qiialificalioii r ctitiiroinenls of Code Secfion 401 and that is intended 
to meet all applicable reciuireiiieiits of Code Seciion 409.A. 

62___ Committee. The Committee will operate and administer lhe Plan and shall have all powers necessary 
to accomplish (hat purpose, including, but not lim iled lo. the discrel ionorv autliority (o interpret the Plan, the discretionary 
auiliorily to delemiine all questions relating to the rights and status nf Eligible Flmployees and Participants, and the 
discretionary aulhorily lo make such rules and regulations for the administraiion oflhe Plan as are nol inconsislenl with 
the terms and provisions lici col'or applicable law, as wel 1 as such other aulhority nnd powers relatiii'j; to the administraiion 



ofthe Plan, except such a.s arc ix'seiA'cd hv the Compensaiion Conimillee or the Committee shall he final nnd binding 
on all parties. 

Wiihout limiting the powers set forth herein, the Committee shall have the power (i) to change or waive any 
requirements of the Plan to conform with Code Section 409A or other applicable law or to meet special circumstances 
not anticipated or covered in the Plan; (ii) lo determine the limes and places for holding meetings ofthe Committee 
and the notice to be given of such meetings; (iii) lo employ such agents and assistants, such counsel (vvho may be 
counsel to the Coinpany), and such clerical and other services as die Committee may require in carrying out the provisions 
of the Plan; and (iv) to authorize one or more of their menibers or any agent lo execute or deliver any inslrument on 
behalf of the Committee. 

The members of the Committee, and the Company and ils officers and directors, shall be entitled lo rely upon 
all valuations, certificates and reports furnished By any ftmding agent or service provider, upon all certificates and 
reports made by an accountant, and upon all opinions given by any legal counsel selected or approved by the Commitlee, 
and the members of the Committee, the Company and its officers and directors shall, except as otherwise provided by 
law, be fully protected in respecl of any aciion taken or suffered by them in good faith in reliance upon any such 
valuations, certificates, reports, opinions or olher advice ofa funding agent, service provider, accountant or counsel. 

6.3 Stalemenl of Participant's Account. "The Commiltee shall, as .soon as prnclicable after the end ofeach 
Plnn Year, provide or make available to each Participant a stalemenl setting forth the Account of such P'articipant under 
Section 3.6 as ofthe end of such Plan Year Such statement may be provided solely electronically or via access throtigh 
an internet website and shall be deemed tb have been accepted as correel unless written notice to tlic c6ntrtirv is received 
hy the Committee within 30 days afler providing access lo such stalemenl to the Participant. Account statements may 
be made available more often than annually in the discrelion of the Comniiltee 

6.4 Filing Claims. Any PartieipanL Beneficiary or olher individual (hereinafter a "Claimant") cntitied 
lo benefits uniier the Plan, orotlicrvvisc eligible to participale herein, may be required to make a claim vvith the Committee 
(or its designee) requesting pavment or distribution of such Plan benefits (or written confirmation bf Pliin -elieibifitY. 
as the caiic mav be), on such foiTii or in such manner as the Committee shall prescribe. Unless nnd-until a CInimant 
makes proper application fer benefits in accordance with the rules and procedures established by the Commiltee. $n(;h 
Claimant shall have no right to receive any distribution from or under the Plan. 

6.5 Notification to Claimant. If a Claimant's applicalion is wholly or partially denied, the Committee 
(or its designee) shall, within 90 days, fiirnish to such Claimani a wrilten notice ofits decision. If prior to the expiration 
of the iiuiial 90 dav period, the Commiltee delcniiines .a.cl di lion a f time is neede_d lo come to a determination on the 
claim, llic Comniiltee shall provide written notice to the Claimant of the need for an extension not to exceed a total of 
180 davs from the date lhe application was received. Such notices shall be written in a manner calculated to be 
understood by such Claimani. ancl shall contain at least the followini^ inTonnalion: 

(a) the specific reason or reasons for such denial; 

(b) specific reference lo pertinent Plan provisions upon vvhich such denial is based; 

(c) a description ofany additional malerial or infonnation necessaiy for such Claimant to perfect his 
claim, and an explanation of why such material or information is necessaiy; and 

(d) an explanation ofthe Plan's claim review procedure describing the steps to betaken by such Claimant, 
if he wishes to submit his claim for review. 

6.6 Review Procedure Within 60 davs alter the receipt ol'siieli notice from the Commiltee. such Claimant. 
or the duly authorized representative thereof, mav request, bv written application lo the Plan, a review bythe Commiltee 
ofthe decision denying such claim. In conneclion with such rcvievv, such Ckiimanl. or duly authorized represenlalive 
thereof, shall be enlilled lo receive any and all dociiiiieiiis pertinent lo the claim or ils denial and shall also be entitled 
lo subniit issues and conmiciils in writing. "The decision of Ihc ("omiiiiliee upon such review shall be made promptly 



and not Inter ihnn 60 days aflcr lhe receipt ofsuch request for review, unless special circunistanccs require an extension 
of time for processing, in which c.ise a decision shall be rendered ns soon as possible bul not Inter thnn 120 days after 
the Comniittee's receipt of n requesi for review. Any such decision on icyicw shall be in writing and shall include 
specific reasons for the decision and specific references to the pertinent Plan provisions on which lhe decision is b.ised. 
•Any legal proceedings challenging the deienninaiion oflhe Conimillee musi be filed wilhin one year after lhe completion . 
oflhe claim and review process provided under the Plan, or if earlier, one year from the dnie that a Claimant knew or 
should have known a claim existed. In the event of n genuine dispute regarding lhe amount or liming of payments 
under Ihe Plnn. a delay in the paymenl of I'lan benefits shall nol cause a violation of Code Section 409A to lhe exteni 
such delay satisfies the condifions sel forth in Code Section 4Q9A and the regiilniinns thereunder 

6̂ 7 Payment of Expenses. All costs and expenses incurred in administering the Plan shall be paid bv Ihe 
Conipany. 

ARTICLE Vll 

AMENDMENT AND TERMINATION 

7.1 Aniendnicnt. The Coniptiny has reserved, and docs hereby reserve, the righl at any lime and from 
time to lime bv aciion oflhe Compensaiion Coniniitlce (or by nclioii oflhe Committee if and to the exteni. that the 
Company has delegated the aulhority lo amend die provisions ofthe Plan to such committee) to amend, modify or oiler 
any or nil of the provisions oflhe Plan without lhe consenl ofnnv Eligible Employees or Participants: provided, however, 
thai no amendment shall operate retroactively so as to alTeci ni.itcrially and adversely nnv rights to vvhich a Participant 
may be entified under the provisions ofthe Plan as in elTcct prior to sueh action. Any such ameiidmeiU. modification 
or alfcmtion shall be exprcs.sed in an iiistrumcnl executed by nn authorized ofllcer or officers ofthe Conipany. and .shall 
become elfective as of the date dcsicnnted in such InstrumenL 

7.2 'Tennination. Hie Gbmpany reserves the right to suspend, discontinue br tenninate the Plan, at any 
time in whole or in part, in complinncc wilh the requirements of Code Section 409A: provided, however, that n 
stispcinsion. di.sconlinuanccor lerminniion ofthe Plan shall nol accelerate the obligation to make payments to anv person 
not otherwise currently entitled lo paymenls under the Plnn. unless otherwi.se specifically so delermined by the Companv 
and perniitted hy Code Seciion 409A and oiher applieable lavv. relieve the Comiianv ofits obligaiions to make payments 
lo anv person then enlilled to payments under the Plan, or reduce any existing Account balance. 

ART ICLE VIII 

MISCELLANEOUS PROVISIONS 

8.1 Employment Relationship. For purposes nf detemiining if there has been a Separalion from Service. 
the Employer is defined lo inchide all members ofa contiolled group of cot poitilions or olher business entities within 
the meaning of Code, Sections 4 14(b) and (c) lhal includes ihc Company. Nothing in lhe adoption oflhe Plan or Ihe 
crediting of deferred coinpeiisalioii .shall confer on nnv Pnrlicipnnl lhe righl lo coiiliiiucd emplovment bv the Company 
or an affiliate or subsidiary corporalion oflhe (^oinpany, or al'lecl in any vvnv lhe righl of the Conipanv or .such affiliale 
or subsidiary lo lerniinale his employment at nnv lime. ,'\nv queslion as to whether nnd when there has been a Separation 
from Service ofa Pnrticiptuit's emplovment and the cause of .such Scpiirnlion from Service shall be determined by the 
Coniniillee. and its deterinination shall be final. 

8.2 I'aciliiy of Payments. Whenever, in the opinion oflhe Conimillee. a person entitled lo receive any 
pavment. or inslnllnieni thereof is under a legal disability or is unable to mnn:r.;e his financial affairs, the Committee 
shall have the discretinntirv aitlhoritv lo diiecl pnymcnts lo such person's legal rcpiescnlative or to a relative or friend 
ofsuch petson Ibr his benefit: nlleriintively. the Conimillee may in its discretion apply the [inymcnl forthe benefil of 
such person in such mannei ns the Coniiniltee deems advisable -Xiiy such pavniciil or applicnlion of benefits ninde in 
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good faith in nccorclnnce vviih the picivisions oflhis Seciion shall he ncoinpleictlischnrge ofany linhiliiv oflhe Commiltee 
with respecl to such pnymenl or application of benefits. 

8.3 Funding. All benefits underthe Plnn arc tinfitiuled nnd the Company shall not be required to establish 
any special or scpnrale fund or to make any olher segregation of nsscts in order to assure lhe paymenl ofnnv amounts 
under the Plan: provided, however, lhal in order to provide a soui ce of pnymenl for ils obligaiions under the Plan, the 
Companv may establish a trust fiiiul. The right ofa Participant or his Beneficiary lo receive a distribution hereunder 
shnll be an unsecured claim ngninsl the general assels oflhe Company, nnd neither Ihc Participant nor his [beneficiary 
shall have any rights in or claim ngaiiisl anv amounts credited under the Plan or nnv other specific assets oflhe Company. 
All amounts cl-ediled under the Plan lo the benefil ofa Parlicipanl shall conslitute general assets oflhe Companv and 
may be disposed of by the Companv at such lime and for such purposes ns il may deem appropriate. 

8.4 Anti-Assignment. No right or benefil under the Plnn shall be subject to nnlicipntion. alicn.ition. sale. 
assignnicnL pledge, encumbrance or charge: and any allempt lo aniicipale. alienate, sell, assign, pledge, encumber or 
charge tlie same shall be void. No righl or benefil shall be liable for or subject to the debts, contracts, liabilities, or 
torts of the person enlilled lo such benefits. If a Participiinl, n Participant's spouse, or any Beneficiaiy should become 
bankmpt or attempt to'anticipaic. alicnale, sell, assign, pledge, encumber or charge nnv rightto benefits underthe Plan. 
then fiiose righls. in the discrelion ofthe Comniiltee, shall cease. In this case, the Committee mnv hold or apply the 
benefits at issue or any part thereof for the benefit oflhe Pniticipani. the Participant's spouse, or BcneficinrV' in such 
manner as the CominiItce may deem proper 

8.5 Unclaimed Interests. If the Committee shall nl any time be unable to make distribution or pavment 
of benefits hereunder lb a Pariicipant or any Beneficiary of a Pniticip.ini by renson of the fact Ihnt his whereabouts is 
unknown, the Committee shall so cerfify, and thereafter the Coinniiltee shall make a reasonable aitempl to locale such 
missinfi person. If such person continues mis'siiig for a period of three years following such certification, the interest 
ofsuch Pniticipant in the Plnn shall, in fhe discretion of ihc Committee., be dislributcd to the Beneficiary of such missing, 
person. If neither the Parfiuipant nor.thc Beneficiary can be localed. then any amounis due mav be forfciitcd. .subject 
to reinstatement wiihout Interest or earniiVps upon the missing Participant or Bcncficinry providing sufTicient evidence 
to satisfy the Committee thai he is cntitied to such forfeited amouni. 

8.6 References lo Code. Statutes and Regulalions. Any and all references in the Plan to any provision 
ofthe Code. ERISA, or any other statute, law, regulafion. ruling or order shall be deemed to refer also lo any successor 
slalulc. law, regulation, ruling or order 

8.7 Liabjlily. The Company, and ils direclois. officers and employees, sliall be free from liabilily. joint 
or .several, for personal acts, omissions, and conduct, and Ibr llie nets, omi.ssions and conduct of duly coiistituied agents. 
in the administraiion of the Plan, except to the extent that the effects and consequences ofsuch personal acts, omissions 
or conduct shall resull from willful misconduct. However, this Seeiion sluill not operate to fclieve any ofthe 
aforementioned from any responsibility, liabilitv. obligation, or duty that may arise under ERISA. 

8.8 Tax Consequences ol"Compensation Reductions. The income and cinploynieiil lax consequences to 
Participants of participating in lhe Plan shall be detennined under applicable federal, state nnd local tax law and regulation 
and neifiier the Companv nor any meinber of the Compensaiion Conimillee or Conimillee shall he a guarantor of or in 
any way responsible for die lax consequences lo anv Parlicipniil. 

8.9 Company as Agenl for Related EmploveiT;. Each eonioration or other business cntiiv vvhich shall 
become a participating employer pursuant lo Scclion 2.5 by so doing shall be deemed lo have appoinied lhe Company 
ils agenl to exercise on its behalf all oflhe powers and authority hereby conferred upon the Conipany by the terms of 
lhe Plan, including bul not limiled lo the power to amend nnd lemiinnte the Plnn. The Compnny's nuthorilv shall 
continue unless and until the rchited employer temiinntes ils pniticiptuion in the Plnn. 

8.10 Governing Law: Severability. "The Plan shal I he cotislrued according lo the laws ofthe Stale of Ohio. 
including choice of Inw piovisinns. nnd nil provisions lieieof shall be administered according lo the laws of that Stnlc. 
except 10 the extent prcompled by federal law. .A final iudmiicni iii any nclioii or proceeding shall be conclusive and 
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mnv be enforced in other jiu isdiclions bv suit on lhe iiidgiiieiil or in any other manner provided bv law. In the evenl 
tlint any one or more ofthe provisions oflhe Plan shnll for any reason be held to be inviilid, illegal, or unenforceable, 
such invniiditv. illegality or uiienforceabilily shall not afi'eci any other provision oflhe Plan, but the Plan shall be 
construed n.s i f stich invalid, illegal, or iineiifoicenble piovisioiis had never been contained herein, nnd there shall be 
deemed siibstiluicd such oiher provision as will mosl nearly nccomplisli the inicnl oflhe parties lo the cxieni permilled 
by applicable lavv. 

8.11 Taxes. 'The Coniptiny shall be entitled to withhold any raxes from anv dislribiilion hereunder or from 
other compensation then payable as it believes necessan'. anpropriaie or required under relevant law. 

Huntington Bancshares Incorporated 

By: 
Title: 

Date: 
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Exhibit 21.1 

SUBSIDIARIES OF HUN FINGTON BANCSHARES INCORPORATED 

The direct and indirect subsidiaries of Hunlington Bancshares Incorporated at December 31, 2018, arc listed belovv. The state 
or jurisdiction of incorporation or organization of each subsidiary (unless otherwise noted) is Ohio. 

41 Soulh High Ltd. *• 

7575 Corporation 

791, 801, AND 803 W, Big Beaver Road, LLC 

AM-HBAN Solar Trusl (Delaware) 

Cameo Slalulory Trusl I (Coiinecliciit) 

CASCADE Holdings, LLC (Illinois) 

Community Bank Insurance Agency, Inc. (Michigan) 

CREPD, LLC 

FirslMeril Advisors, Inc. 

Fir.stMeril Comniunity Development Corporation 

FirslMeril Mortgage Reinsurance Co., Inc. (Hawaii) 

FirslMeril Risk Management, Ine (Vermont) 

FirslMeril Securities, Inc. 

FirslMcrit Title Agency, LTD. 

EMRC, Inc. (Delaware) 

Foity-One Corporalion 

Fourteen Corporation 

Franklin Mortgage Asset Trust 2009-A (Delaware) 

Haberer Registered Investment Advisor, Inc. 

HBI Payments Holdings, Inc. 

HBI Specially Insurance, Inc. 

HBI Tille Services, Inc. 

HCFFL, LLC (Nevada) 

Henry Acquisitions, Inc. 

HLI-'B, Inc. (Nevada) 

HMC Reinsurance Company (Vermont) 

HMFAL, LLC 

HNB I LLC (Delaware) 

HPAL Holdings, LLC (Nevada) 

HPAL, LLC (Nevada) 

HPAL II, LLC (Nevada) 

HPCDS, Inc. (Nevada) 

HPCF Corporation (Nevada) 

I IPCKAL, LLC (Nevada) 

HPCLl, Inc. 

HREIC Holdings, LLC 

I luntington Auto Trusl 2016-1 (Delaware) 

Hunlington Bancshares Financial Corporation 

Hunlington Capital Financing Holdings I . Inc. (Nevada) 

Huntington Capilal Financing Holdings 11, Inc. (Nevada) 

Huntington Capital Financing OREO, Inc. (Nevada) 



Tliintiiigton Capital 1 (Delaware) 

Hunlington Cnpital II (Delaware) 

Huntington Captive Insurance Conipany (Arizona) 

Huntington Equipment Finance, Inc. (Delaware) 

I luntington Equity Investments, LLC 

Huntinglon Finance LLC 

Hunlington Funding, LLC (Delaware) 

Hunlington Insurance, Inc. 

Huntinglon LT (Delaware) 

Hunlington Merchant Services, LLC (Delaware)** 

Hunlington Mezzanine Opportunities Inc. 

Huntinglon Municipal Fund I , Inc. 

Hunlington Municipal Fund II , Inc. 

Flunlington Municipal Securities, Inc. (Nevada) * 

I luntington Preferred Capilal Holdings, Inc. (Indiana) 

I luntington Preferred Capilal, Inc. * 

Huntinglon Preferred Capital I I , Inc. 

Huntington Public Capital Corporation (Nevada) 

Hunlington Renewable Energy Investments, LLC 

Huntington Residential Mortgage Securities, Inc. 

Huntington Technology Finance, Inc. (Delaware) 

Huntington Technology Funding, LLC (Delaware) 

Huntington West, Inc. (Delaware) 

Hutchinson Shockey Erley & Co. (Illinois) 

Inner Cily Partnerships, LLC ** 

Metropolitan Savings Service Corporafion 

Mezzanine Opportunifies LLC ** 

Mezzanine Opportunifies II LLC ** 

Midwest Funding, LLC (Illinois) 

Mobile Consultants, Inc. 

Prospect Trust I (Delaware) 

Rate Risk Management Advisors, LLC 

Red Mountain LLC (Delaware) 

Sky Capital LLC (Delaware) * 

Sky Financial Capital Trust III (Delaware) 

Sky Financial Capital Trusl IV (Delawaie) 

STB Auto Exchange, LLC 

The Dcrlnm Company 

The Tluntingtoii Capital Investment Company 

The Huntinglon Capilal Inveslment Conipany 11 

The Hunlington Communily Development Corporation 

The Huntington Investmenl Conipany 

The Huntingloii Kentucky, LLC (Kentucky) 

The Huntinglon Leasing Conipany 

'The Huntinglon National Bank (Uniled Stales) 

The Huntinglon Real Estale Investinent Compniiy 



The Hunlington Real Eslale Inveslment Coinpany II 

Thirty-Seven Corporation 

Tower Hill Securities, Inc. (Nevada) 

Troy BNK Inveslois LLC 

Unizan Capilal, LLC (Delaware) * 

WMC Acquisition LLC (Indiana) 

* - Ovvned jointly between The Hiinlinglon Nalional Bank and Hunlington Bancshares Incorporated. 
** - Less than 100% owned. 



Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We hereby consent lo the incorporation by reference in the Registration Stalemenls on Form S-3 (No. 333-212820) and Form 
S-8 (Nos. 33-10546, 33-41774, 33-44208, 333-136692, 333-140897, 333-144403, 333-153573, 333-158335, 333-161779, 
333-161780, 333-168824, 333-173831, 333-183325, 333-187725, 333-192600, 333-202349, 333-206720, 333-209962, 
333-224665, and 333-224666) of Huntington Bancshares Incorporated of our report dated February IS, 2019 relating lo the 
financial statemenls and the effectiveness of internal conlrol over financial reporting, which appears in this Form lO-K. 

Isl PricewaterhouseCoopers LLP 

Columbus, Ohio 

February 15,2019 



Exhibit 24.1 

POWER OF ATTORNEY 

Each direclor and officer of Hunlington Bancshares Incorporated (the Corporation), whose signature appears below hereby 
appoints Jana J. Litsey, Stephen D. Steinour, and Howell D. .McCullough III , or any of them, as his or her attorney-in-fact, to 
sign, in his or her name and behalf and in any and all capacities staled below, and lo cause lo be filed wilh lhe Securifies and 
Exchange Commission, the Corporation's .Annual Report on Form 10-K (the Annual Report) for the fiscal year ended 
December 31, 2018. and likewise to sign and file any amendmenls, including post-effective amendments, lo the Annual Report, 
and the Corporalion hereby also appoints such persons as ils allorneys-in-fact and each of them as its attorney-in-fact with like 
authority to sign and file the Annual Report and any amendments thereto in ils name and behalf, each such person and the 
Corporation hereby granting to such attorney-in-fact full power of substitution and revocation, and hereby ratifying all lhal 
such attorney-in-fact or his substitute may do by viitue hereof 

IN WITTslESS WHEREOF, the undersigned have executed this Power of .Attorney, in counterparts ifnecessary, effective as 
of January 16, 2019. 

DIRECTORS/OFFICERS: 
Signature / 'Title 

Is/ Stephen D. Steinour 

Siephen D. Steinour 
Chairman, President, Chief Executive Officer, and Director (Principal Executive Officer) 

/s/ Howell D. McCullough III 

Howell D. McCullough IH 
Senior Executive Vice President and Chief Financial Officer (Principal Financial Officer) 

Isl Nancy E. Maloney 

Nancy E. Maloney 
Executive Vice President and Controller (Principal Accountitig Officer) 

Is/ Lizabeth Ardisana ' 

Lizabeth Ardisana 

Director 

,'s/Ann B. Crane * 

Ann B. Crane 

Director 

Isl Robert S. Cubbin * 

Robert S. Cubbin 

Director 

Isl Steven G. Elliott * 

Steven G. Elliott 

Director 



isl Gina D. France 

Gina D. France 

Director 

Isl J. Michael Hochschwender * 

J. Michael Hochschwender 

Direclor 

/s/John C. Inglis * 

John C. Inglis 

Director 

Isl Peter J. Kight * 

Peter J. Kight 

Director 

Isl Richard W. Neu * 

Richard W. Neu 

Director 

Isl David L. Porteous 

David L. Porteous 

Director 

Isl Kathleen H. Ransier * 

Kathleen H. Ransier 

Director 



Exhibit 31.1 

CERTIFICATION 

I, Stephen D. Steinour, certify that: 

1. I have reviewed this Annual Report on Form 10-K of I luntington Bancshares Incorporated; 

2. Based on my knowledge, this report does not contain any untrue slatemeni ofa material fact or omit to slate a material 
fact necessary to make the statements made, in light of the circumslaiices under vvhich such slaiements were made, not 
misleading with respect lo the period covered by this report; 

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

4. The registi'ant's other certifying officer and 1 are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Acl Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting 
(as defined in Exchange Act Rules 13a-15(0 and 1 Sd-15(0, for the registranl and have: 

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures lo be 
designed tinder our supervision, to ensure that materia! information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period 
in which this report is being prepared; 

b) designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for externa! puiposes in accordance with 
generally accepted accounting principles; 

c) evaluated the effecUveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions aboul the effectiveness of the disclosure controls and procedures, as of the end ofthe period 
covered by this report based on such evaluation; and 

d) disclosed in this report any change in the registrant's intemal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registranl's fourth fiscal quaiter in the case of an annual 
repoit) that has materially affected or is reasonably likely to materially aflect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officers and I have disclosed, based on our mosl recent evaluation of internal control 
over financial reporting, to the registranl's auditors and the audil conimillee ofthe registrant's board of directors (or 
persons performing the equivalent ftinctions): 

a) all significant deficiencies and material weaknesses in the design or operation of internal conlrol over 
financial reporting which arc reasonably likely to adversely affect the registrant's ability to record, process, 
summarize, and report financial informaiion; and 

b) any fraud, whelher or nol malerial, lhat involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 15, 2019 

,''s/ Stephen D. Steinour 

Stephen D. Steinour 

Chief Execulive Officer 



Exhibil 31.2 

CERTIFICAFION 

I, Howell D. McCullough III, certify lhal: 

1. I have reviewed this Annual Repoit on Form 10-K of Huntington Bancshares Incorporated; 

2. Based on my knowledge, this report docs not contain any untrue statement ofa material fact or omit lo state a malerial 
fact necessary lo make the statements made, in light of the circumstances under vvhich such slalenienls were made, not 
misleading with lespeul lu the peiiud coveted by litis lepuil, 

3. Based on my knowledge, the financial stalemenls, and olher financial inforination included in this report, fairly 
present in all material respects the financial condition, resulls ofoperations, and cash fiows of the registrant as of, and 
for, the periods presented in this repoit; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Acl Rules 13a-15(e) and I5d-I5(e)) and internal control over financial reporting 
(as defined in Exchange Act Rules 13a-15(0 and I5d-IS(0, for the registrant and have: 

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, lo ensure thai material information relating to the registrant, including ils 
consolidated subsidiaries, is made known to us by others vvithin those entities, particularly during the period 
in wbich this report is being prepared; 

b) designed such inlernal control over financial repoiting, or caused such internal control over financial 
reporting to be designed under our supervision, lo provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial slalenienls for external purposes in accordance with 
generally accepted accounting principles; ' 

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions aboul the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and 

d) disclosed in this report any change in the registrant's intemal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the ease of an annual 
report) that has materially affected or is reasonably likely to materially affect, the registrant's internal conlrol 
over financial reporting; and 

5. The registranl's other certifying officers and I have disclosed, based on our most recent evaluation of inlernal control 
over financial reporting, to the registrant's auditors and the audil committee ofthe registrant's board of directors (or 
persons performing the equivalent functions): 

a) all significant deficiencies and material weaknesses in the design or operation of inlernal conlrol over 
financial repoiting which are reasonably likely to adversely affect the registrant's abilily to record, process, 
summarize, and report financial information; and 

b) any fraud, whether or not material, that involves management or othei employees who have a significant role 
in the registrant's inlernal conlrol over financial reporting. 

Dale: February 15, 2019 

,'s/ Howell D. McCullough 111 

Howell D McCullough III 

Chief Financial Officer 



Exhibit 32.1 

SECTION 13,50 CERTIFICATION 

In connection with the Annual Report of Huntinglon Bancshares Incorporated (the Company) on Fomi 10-K for the year 
ended December 31, 2018, as filed with the Securities and Exchange Commission on the date hereof (the Report), I , Stephen D. 
Steinour, Chief Executive Officer ofthe Company, certify, pursuant lo 18 U.S.C. § 1350, as adopted pursuant to § 906 of the 
Sarbanes-Oxley Act of 2002, that: 

(1) The Report fully complies wilh the requirements of Section 13(a) oflhe Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly prescnls, in all material respects, the financial condifion and 
results of operations of the Company. 

Is/ Siephen D. Steinour 

Stephen D. Steinour 

Chief Executive Officer 

February 15,2019 



Exhibit 32.2 

SECTION 1350 CERTIFICATION 

In connection with the Annual Report of Huntington Bancshares Incorporated (the "Company") on Form 10-K for the 
year ended Deceniber 31, 2018, as filed wilh the Securities and Exchange Commission on the date hereof (the "Report"), I , 
Howell D. McCullough III , Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant 
to § 906 oflhe Sarbanes-Oxley Act of 2002, thai: 

(1) The Report fully complies with the requirements of Section 13(a) ofthe Securifies Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and 
resuhs of operations of the Company. 

Is/ Howell D. McCullough III 

Howell D, McCullough I I I 

Chief Financial Officer 

February 15, 2019 



WELLS FARGO BANK, 
N.A. 

O2019-9946 



I C r i Y OF CHICAGO 
ECOiNOMlC DISCLOSURE SFATEMENT 

AND AFFIDAVrr 

SECTION I - GENERAL INFORIVIATION 

A. Legal name ofthe Disclosing Parly submitting this EDS. Include d/b/a/ ifapplicable: 

Wells FaTEO Dank, N.A. ^ 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party subniitting this EDS is: 
1. [X] the Applicant 

OR 
2. [ ] a legal entity cuirently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant=s legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right of control ofthe Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

•) 
B. Business address ofthe Disclosing Party: 10 S. Wacker Drive, 15"' Floor, Chicago, IL 60606 
C. Telephone: 312-658-4154 Fax: 

Email: Sasha.K.Nelson(aiWellsfargQ.com 

D. Name of contact person: Sasha K. Nelson 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

Municipal Depository 

G. Which City agency or department is requesting this EDS'.̂  DcpaTlnient oF Finance 

Ifthe Mailer is a contract being handled by the City's Depaitment of Procurement Services, please 
"'omplele the follovving: 

Specification # and Contract i! 
Ver 2018-1 Page 1 c:>l 15 



SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATUWi OF TFIE DISCLOSINC^ PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability eompany 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
I ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit coiporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [Xj Other (please specify) 

National Banking A.ssociation 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

United States of America 

3. For legal entities not organi'zed in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign entity? 

[ ] Yes [X ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or sirnilarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

Please see Attachment A (eDocs# 17630519) 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include.shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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limited liability company, or interest ofa beneficiary ofa trust, estate or other similar entity. Ifnone, 
state None. 

— X 

jOTE: Each legal entity listed below may be reciuired to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Please see Attachment B (eDocs# 17660394) 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [X] No 

Does the Disclosing Party reasonably expect to provide any income or eompensation to any City 
elected official during the 12-month period following the date ofthis EDS? [ ] Yes [X ] No 

I f yes to either of the above, please identify below the name(s) of such City elected offieial(s) and describe 
such income or coinpensation: 
please see Attachment C (eDocs# 17660432) 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official=s spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago (MCC)) in the Disclosing Party? 

[ ]Yes [X]No 

I f "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 
Please see Attachment C (eDocs# 17660432) 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll, Ifthe Disclosing Party is uncertain whether a disclosure is required under this 

"iction, the Disclosing Party must cither ask the City whether disclosure is required or make the 
alsclosure. 
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Name (indicate whether Business 
retained or aniicipated Address 
to be retained ) 

None 

Relationship to Disclosing Party 
(subconiractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
hourly rate or t.b.d. is 
not an acceptable response. 

(Add sheets i f necessary) 

[X] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantia] owners ofbusiness entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's tenn. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [X] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f Yes, has the person entered into a court-approved agreement for payment of all support owed and is 
the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consuhant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a eontract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinqueni in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, ifthe Disclosing Party is a legal entily, all of those persons orentities 
identified in Section 11(B)(1) ofthis EDS: 

; are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transacfions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; Iraud; embezzlement; theft; forgery; 
bribery; falsificafion or destrucfion of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set foilh in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

I : 
The Disclosing Party understands and shall comply with the applicable requirements of MCC 
apters 2-56 (Inspector General) and 2-156 (Governmental Ethics), 

5. Certificafions (5), (6) and (7) concern: 
- the Disclosing Party; 
• any Contractor (meaning any contraetor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, Disclosure of Subcontractors and Other Retained Parties); 
• any "Affiliated Entity" (meaning a person or entity that, direcfiy or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
cominon control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilifies and equipment; common use of employees; or organization ofa business entity following 
the ineligibilify of a business entity to do business with federal or state or local government, 
including the City, using substanfially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party, 

J any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entily of either the Disclosing 
Paily or any Contractor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Aifiliated Entity's contract or engagement in connection with th 
Matter: 

a. bribed or attempted to bribe, or been convicied or adjudged guilty of bribery or attempting to bribe, 
apublic officer or employee of the City, the State oflllinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a parly to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of compefition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating, 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained bythe 
United States Department ofCommerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any controlling person [see MCC Chapter 
1-23, Arficle I for applicability and defined terms] ofthe Applicant is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, lhat 
Articlc=s permanent compliance fimeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] 1'hc Applicant and its Affiliated Entifies will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management (SAM). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in ; 
Ceitifications (2) and (9) above and will not, without the prior wrillen consenl ofthe City, use any such 
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contraclor/subconlractor that does not provide such certifications or thai lhe Applicant has reason lo 
believe has not provided or cannot provide truthful certifications. 

I . I f the Disclosing Party is unable to certify to any of the above statemenls in this Part B (Further 
Certificafions), the Disclosing Party must explain below: 
Please see Attachment D (ePocs// 17640470) and supporting attachments (eDocs# 17640435: 17640702; 
17640723: 17640755: and 17663352). 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party cerfified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any time during the 12-
raonth period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
ofChicago (ifnone, indicate with N/A or none). 
None 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
'ije 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 

official, of the City of Chicago. For purposes ofthis statement, a gift does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with N/A or none). 
As to any gift listed below, please also list the name of the City recipient. 
None 

C. CERTIFICATION OF STA ITJS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial institution" as defined, in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institufion, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
^ C C Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss oflhe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because il or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 
Please see Attachment D ("ePocs// 17640470) 

I f the letters "NA," the word "None," or no rcsponse appears on the lines above, it will be 
conclusively presumed that lhe Disclosing Party certified to the above statements. 

P. CERTIFICATION REGARDING FINANCIAL INTEK_EST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Items D(2) and D(3). Ifyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to PartE. 

2. Unless sold pursuant to a process of competifive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name ofany 
other person or enfity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collecfively, 
"City Propeity Sale"). Coinpensation for property taken pursuant to the City's eminent domain 
po"wer does not consfitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Propeity Sale? 

[ ] Yes [X] No 

3. Ifyou checked "Yes" to Item D(l) , provide the names and business addresses ofthe City officials 
or employees having such financial interest and idenfify the nature ofthe financial interest: 

Name Business Address Nature of Finaneial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICAFION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Parly 
lust disclose below or in an attachinent to this EPS all information required by (2). Failure lo 

comply with these disclosure requirements may make any conlracl entered inlo with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor enfities regarding records of investmenls or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Diselosing Party has found no such records. 

_X 2. The Disclosing Party verifies that, as a result of conducting the search in slep (1) above, the 
Disclosing Party has found records of investinents or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 
Please see Attachment E fePocs// 17674538) .. . 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 
"\ 

filOTE: If the Matter is federally funded, complete this Secfion VI . If the Matter is not 
federally funded, proceed to Section VII . For purposes of this Secfion VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERflFTCAriON REGARDING LOBBYING - N/A 

1. List below the names ofall persons or entifies registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or ifthe word "None" 
appear, il will be conclusively presumed that the Disclosing Party means lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf ofthe Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has nol spent and will not expend any federally appropriated funds to pay 
''ny person or enlity listed in paragraph A( 1) above for his or her lobbying aclivilies or to pay any 
.erson or entity to infiuence or allempl to infiuence an officer or employee ofany agency, as defined 

-by applicable federal law, a inember of Congress, an officer or employee ofCongress, or an ernployee 
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ofa member ofCongress, in connection wilh the award ofany federally funded contract, making any 
federally funded grant or loan, eniering into any cooperative agreeinenl, or to extend, coniinue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. 'I'he Disclosing Parly will submit an updated cerfification at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is,not an organizafion described in seciion 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Inlernal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain cerfifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CER TIFICATION RJ^GARDING EQUAL EMPLOYMENT OPPORTUNITY - N/A 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If Yes, answer the three questions below: 

1. Have you developed and do you have on file affinnative action programs pursuant to applieable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Coinmission all reports due under the 
applicable filing requirements? 

[ ] Yes [ J N o [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ]Yes [ ] N o 

If you checked No lo queslion (I) or (2) above, please provide an explanation: 
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SECTION VI I - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.ci ty ofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fiilly with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreeinent in connection wilh which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

J . It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the pubiic release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. Ifthe Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE; With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020, 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (I) warrants lhat he/she is authonzed to execute 
this EDS, and all applieable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to the City. 

Wells Fargo Bank, N.A. 

(Print or type exact legal name ofDisclosing Party) 

B y : ^ 
(Sign here) 

Mark Lester 

(Print or type name ofperson signing) 

Senior Vice President, Relationship Manager 
(Print or type title ofperson signing) 

Signed and swom to before me on (date) i\} Oihev^t^ f ^ ^0.1 ^ 
f 

at C a t ) f ^ Countv, — L h.Ac)i T (state). 

^H^^ 
Notary Puolic ^ (\- '- \r '^V^ 

^ ,- Oi-rlCIAL SEAL 
STELLA KAPETAN 

Commission expires 
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INCUMBENCY C E R T I F I C A T E 

W L L S FARGO BANK, NATIONAL ASSOCIATION 

1, Clara S. Blanding, hereby certify that I am an Assistant Secretary of Wells Fargo Bank, 
National Association, a national banking association organized and existing under the laws of the 
United States of America (the "Bank"), and 1 hereby fiirther certify as follows: 

1. The following is a true and correct extract from resolutions duly adopted by tlie 
Board of Directors of the Bank on May 15, 2018, and no modification, amendment, 
rescission or revocation of such resolutions has occurred affecting such extract as of the date 
of this certificate: 

RESOLVED, that agreements, instruments, or other documents, including 
amendments and modifications thereto, relating to or affecting the property or business 
and affairs ofthe Bank, whether acting for its own account or in a fiduciary or other 
representative capacity, may be executed in its name by the persons hereinafter 
authorized; 

RESOLVED, that for the purposes of these resolutions, "Senior Executive 
Officer" shall mean any person appointed, designated or otherwise elected President, 
Chief Executive Officer, Senior Executive Vice President, Executive Vice President or 
designated an Executive Officer by resolution of the Board of Directors of the Bank, and 
"Signing Officer" shall mean any Senior Executive Officer, any Senior Vice President, 
the Treasurer, any Vice President, any Assistant Vice President, any person whose title 
includes the word "Officer" (e.g., Commercial Banking Officer, Personal Banking 
Officer, Trust Officer), or any other person whose title has been or is hereafter designated 
by the Board of Directors as a title for an officer of the Bank, and such officers are 
hereby authorized to sign agreements, instruments and other documents on behalf ofthe 
Bank in accordance with the signing authorities conferred in Parts A, B and C of these 
resolutions; 

A. Senior Executive Officers 

RESOLVED, that any Senior Executive Officer of the Bank, acting alone, may 
execute agreements, guaranties, instruments or other documents which such officer may 
deem necessary, proper or expedient to the conduct ofthe business ofthe Bank; 

r 

B. Vice Presidents and Above 

RESOLVED, that any Senior Executive Officer, any Senior Vice President and 
any Vice President, acting alone, may execute on behalf of the Bank: 

1. Deeds, leases, assignments, bills of sale, purchase agreements and other 
instruments of conveyance to purchase, sell, lease or sublease to or from a 



third party real property, or any interest therein, and any and all 
management agreements, construction contracts, permits and other contracts 
or documents required to be executed or dehvered to or filed with any 
person, entity or jurisdicfion in the course of the management, maintenance, 
improvement and/or operation of any real or personal property owned, held 
or leased by the Bank for its own account; provided, however, that such 
agreements, instruments and other documents may also be signed as 
hereinafter provided •with respect to real property acquired by the Bank in 
connection with collateral for a loan. 

2. Confidentiality agreements, bonds of indemnity and powers of attomey 
(including any inslmments revoking such power of attomey); provided, 
however, that (a) proxies to vote stock in a corporation or to vote other 
interests in other legal entities or to service or enforce the Bank's rights with 
respect to real property and (b) stock and bond powers may also be signed 
as hereinafter provided. 

C. Signing Officers 

R£SOT,/VED, that any Signing Officer, acting alone, may execute on behalf of the 
Bank, whether acting for its 0"wn account or in a fiduciary or other representative 
capacify: 

[Service Contracts] 

15. Agreements (including any amendments, terminations and any other 
documents or ancillary agreements related thereto) and proposals to provide 
services to or receive services firom third parties. 

*** 

D. Designated Signers; Other Officers; Certification; Effect of Previous Resolutions 

RESOLVED, that any Senior Executive Officer, any Senior Vice President, and 
any Vice President, acting alone, by filing a "written authorization with the Secretary of 
the Bank, may authorize other persons ("Designated Signers") to execute any of the 
agreements, instruments, or other documents contemplated in the preceding resolutions, 
but only to the extent of the authorizing officer's o"wn authority thereunder, which 
Designated Signer shall retain such authority until such authorization expires pursuant to 
the terms set forth therein, or until relieved of such authorify in a written instmment filed 
with the Secretary ofthe Bank by the authorizing officer, another officer of equal or 
greater authority, the Board of Directors or any committee thereof, or until termination of 
the Designated Signer's employment with the Bank or any ofits affiliates; 

RESOLVED, that for purposes of the foregoing resolutions, the signing authority 
of a Senior Managing Director shall be equivalent to that of an Executive Vice President, 



the signing authority of a Managing Director shall be equivalent to that of a Senior Vice 
President, the signing authority of a Director shall be equivalent to that of a Vice 
President, and the signing authority ofan Associate shall be equivalent to that of an 
Assistant Vice President; 

RESOLVED, that the signature of the Secretary or of any Assistant Secretary of 
the Bank shall be required to certify' any resolution adopted by the Board of Directors of 
the Bank or any committee thereof, the incumbency, title or signature ofany officer of 
the Bank and any designation of authority under these resolutions or otherwise, and the 
Secretary or any Assistant Secretary of the Bank may also certify any records or other 
documents created in the ordinary course ofthe business of the Bank; and 

RESOLVED, that these resolutions shall supersede any resolution previously 
adopted by the Board of Directors of the Bank or any committee thereof to the extent that 
such previous resolution is inconsistent herewith. 

2. On the date hereof, the following person was a duly appointed, qualified and 
acting officer of the Bank, that his correct title appears beside his name, and that on said date 
he was duly authorized to act on behalf of the Bank as set forth in the foregoing resolutions: 

Name Title 

Mark Lester Senior Vice President 

IN WITNESS 'WHEREOF, I have hereunto signed my name and affixed the seal ofthe 
Bank this Sth day ofDeeember, 2019. 

[Seal] 

., . ^ , •^ ^ •r.. 

Clara Ŝ  Blanding, Assistant Secre|iary 
Wells Fargo Bank, National Association 

r O : Wi'i-""^m : « ~ 

* * Redacted [Indicates portions of the resolution which have been omitted because they are not relevant to the 
transaction for which this certificate has been requested.] 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTM ENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entify which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any Applicable Party or any Spouse or Domestic Partner thereof currently has a familial relationship 
with any elected city official or departinent head. A familial relationship exists if, as of the date this 
EDS is signed, the Disclosing Party or any Applicable Parfy or any Spouse or Domestic Partner thereof 
is related to the mayor, any alderman, the city clerk, the city treasurer or any city department head as 
spouse or domeslic paitner or as any of the following, whether by blood or adoption: parent, child, 
brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, father-in-law, mother-in-
law, son-in-law, daughter-in-law, stepfather or stepmother, siepson or stepdaughter, stepbrother or 
stepsister or half-brother or half-sister. 

'Applicable Party means (1) all executive officers of the Disclosing Paify listed in Section II.B.l.a., 
i f the Disclosing Party is a corporation; all partners ofthe Disclosing Party, ifthe Disclosing Party is 

Jgeneral paitnership; all general partners and limited partners of the Disclosing Party, i f the 
isclosing Party is a limited partnership; all managers, managing members and members of the 

Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. Principal officers means the president, chief operating officer, executive director, chief financial 
officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any Applicable Party or any Spouse or Domesfic Parlner thereof 
currently have a familial relationship with an elected city official or depaitment head? 

[ X] Yes [ ] No 

I f yes, please idenfify below (1) the name and title ofsuch person, (2) the name oflhe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
(1) William M. Daley, Vice Chairman of Public Affairs, (2) Wells Fargo Bank, N.A. and Wells Fargo & Company, (3) Patrick 
Daley Thompson, Alderman, (4) Nephew. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 1.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1, Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ ] Yes [X] No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [X] No [ ] The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXC 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That secfion, which should be consulted (wvvw.ainIega 1.com), 
generally covers a parfy to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, vvork or goods provided (including for legal or olher professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in coinpliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
hisiory from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[X] Yes 

[ ] N o 

'•'I N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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Atlachment A 

WELLS FARGO BANK, NATIONAL ASSOCIATION 

Dirceiors iind Rcgiilatioii O Execulive Officcr.s 
(Effective as of November 13, 2019) 

Directors 

Theodore F. Craver .Jr.* 
Maria R. Morris* 
Juan A. Pujadas* 
James H. Quigley* — Chair 
Charles W. Scharf 

*Non-EmpIoyee.s 

RcPMlalion O Fxrciilivc Officers 

Charles W. Scharf 
Derek A. Flowers 
David Galloreese 
Richard D. Levy 
Mary T. Mack 

Avid Modjtabai 
Amanda G. Norton 
C. Allen Parker 
Petros G. Peios 
John R. Shrcwsberry 
Saul Van Beurden 
Jonathan G. Weiss 
William M. Daley 

Chief Executive Officer and President 
Senior Executive Vice President and Head of Strategic Execution and Operations 
Senior Executive Vice President and Head of Human Resources 
Executive Vice President and Controller (Principal Accounling Officer) 
Senior Executive Vice President and Head of Consumer Banking 
(Community Banking and Consumer Lending) 
Senior Executive Vice President and Head of Payments, Virtual Solutions and Innovation 
Senior Executive Vice President and Chief Risk Officer 
Senior Executive Vice President and General Counsel 
Senior Executive Vice President and Head of Wholesale Banking 
Senior Executive Vice President and Chief Financial Officer 
Senior Executive Vice President and Head of Technology 
Senior Executive Vice President and Head of Wealth and Investment Management 
Vice Chairman of Public Affairs 
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Attachment "C" 

Section III - Income or Compensation to, or Ownership by, City Elected Officials 

The undersigned warrants, to the best of his knovvledge after due inquiry, that the Disclosing Party has 
not provided any income or compensation to any City elected official in 12 months before, nor does the 
undersigned reasonably expect to during the 12-month period follow/ing, the date the undersigned has 
signed this EDS. As the date of this filing, the undersigned is in the process of completing our due 
diligence on Independent Contracts, when completed we will update this response if needed. 

Note that in the ordinary course of its business, Wells Fargo makes loans of various types with 
individuals and businesses. We have determined that these loans do not constitute a "business 
relationship" as defined in Chapter 2-156 of the Municipal Code. 

Note further that the Disclosing Party has no way of identifying spouses or domestic partners of any City 
elected official, or the identities of any entities in which any city elected official or his or her spouse or 
domestic partner has a financial interest, and thus limits its certification to "City elected officials" as 
specially required by Section 111. Specifically, we made due inquiry with respect to the City's Aldermen, 
the Mayor, the Treasurer and the City Clerk. 

13311328 



ATi'ACHMEN'f 
"D" 

) ATTACHMENT TO SECUON V, PART B-CERTAIN OFFENSlvS INVOLVING CCC AND 
SISTER AGENCIES AND SECTION V, PART C-FIJRTHER CERTIFICATIONS 

Inclusive ofthe paragraphs that follow, the Applicant certifies the accuracy of the certifications 
contained in Section V, paragraphs B and C (lo its most cuirent certification) only as to itself, and 
certifies that to the best ofthe Applicant's knowledge after due inquiry, and as of January 2019, the 
statements in paragraphs B are accurate with respecl lo the execulive officers and directors ofthe 
Applicant identified in Section ILB.l . 

As with any large diversified financial services company of its size in the highly-regulated banking and 
securities field. Wells Fargo Bank, N.A. and Wells Fargo & Company (collectively, "Wells Fargo") are subject 
to receiving inquiries and subpoenas from regulators and law enforcement from time to time, as well as being 
subject to civil litigation. Wells Fargo responds regularly to inquiries and investigations by govemmental 
entities and, as a highly regulated diversified financial institution has in the past entered into settiements of 
some of those investigations, including those specified below. ' 

Wells Fargo Bank, N.A. has paid municipal fines and judgments in connection alleged violations of local 
housing laws (regarding ceitain homes the bank repossessed or that were subject to mortgages in which the 
Bank had a legal interest or role), some of which are characterized as misdemeanors. However, there have 
been no judgments, injunctions or liens arising out of such litigations or proceedings in the last five years that 
would materially impair Wells Fargo's ability as ofthis date to conduct its business or meet its obligations 
\der the transaction to which this EDS relates. 

During the third quarter of 2016, Wells Fargo Bank, N.A. entered into setfiement agreements with the City of 
Los Angeles, the Consumer Financial Protection Bureau and the Office of the Comptroller of the Currency 
regarding certain sales practices. See press release dated September 8, 2016 at 
https://www.wellsfartj;o.com/abouiypress/2016/sales-praclices-aHreements 0908.content (the "2016 
Settlement"). 

Following the announcement ofthe 2016 Settlement discussed above, certain state and local governmental 
bodies and municipal entities have temporarily suspended or removed Wells Fargo Bank, N.A. from providing 
certain commercial and investment banking services. 

On March 28, 2017, Wells Fargo & Company (the "Company") issued a press release announcing its most 
recent overall Community Reinvestment Act ("CRA") rating of "Needs to Improve." The rating covers the years 
2009-2012. Despite citing Bank's overall "Outstanding" performance on the exam's components, the Office of 
the Comptroller of the Currency downgraded the Bank's final rating to "Needs to Improve" due to previously 
issued regulatory consent orders. 

On Febmary 2, 2018, the Company entered into a consent order with the Federal Reserve Board ("FRB"). As 
required by the consent order, the IBoard submitled to the FRB a plan to further enliance the Board's governance 
and oversight ofthe Company, and the Company submitted to the FRB a plan to further improve the 
Company's compliance and operational risk management program. 

")n April 20, 2018, the Conipany entered into consent orders with the Consumer Financial Protection Bureau 
a'nd the Office of the Comptroller ofthe Currency lo pay an aggregate of $1 billion in civil money penalties to 



resolve matters regarding the. Company's compliance risk management prograni and pasl practices involving 
certain automobile collateral protection insurance policies and cerlain niorlgage interest rate lock extensions. 

A number of jurisdictions suspended Wells Fargo Bank, N.A. as a provider of certain banking services in 
rcsponse to the overall CRA rating. In addition, a "Needs to Iniprove" rating could have impact on the Bank's 
relationships with additional slates, counties, municipalities or other public agencies to the extent applicable 
law, regulation or policy limits, restricts or influences whether such entity may do business with a company that 
has an overall below "Satisfactory" rating. 

Also in tlic ordinary course ofits business, Wells Fargo regularly enters into financial transactions of various 
types with public entities throughout the United States. Il is possible that one or more public entities have 
terminated a transaction for cause or default. 

For a description ofccrtain legal proceedings, plea.sc see the Wells Fargo's SEC filings 2019 10-Q (Ql, Q2 & 
Q3) and 2018 10-K htlps."//wwvv.weIlsfarco.com/aboul/inveslor-relalion.s/IHing.s/a summary of vvhich are on 
file with the Citv and our 2018 Annual report. hltps://www.wellsfarfi0.coin/aboiit/investoi"-]'elations/annual-reports/. 
For your ease of use, please see attached a copy ofour Legal Actions as reported in our 2018 Annual Report, 
and 2019 10-Q (Ql, Q2 & Q3) and our 2108 10-K. 



ATTACUMEN I E 

SLAVERY ERA BUSINESS SUMMARY 

After years of research. Wells Fargo has found no records lhat indicate il - or any entities 
it acquired before the Wachovia met ger- had ever financed slavery, held slaves as 
collateral, owned slaves, or profited from slavery. 

With the Wachovia merger. Wells Fargo iiilieritcd hundreds of Wachovia's predecessor 
financial instilulions, including two that had extensive involvement in slavery. In 2005 
Wachovia announced these findings and apologized for the role its predecessors played 
and renewed its eonimitment to preserve and promote the history of the African-
American experience in our nation. Wells Fargo shares that commitment and affirms its 
long-standing opposition to slavery. 

Furtiiemiore, Wells Fargo has found no records lhat any entities it acquired subsequent to 
the Wachovia merger - had ever financed slavery, held slaves as collateral, owned slaves, 
or profited from slavery, which research has been updated to include all legal entities 
acquired since its last submission ofDeeember, 2017. 

The following narrative summarizes the results of the research that has been performed 
regarding Wachovia Bank and its ties to slavery. 

SUMMARY OF RESEARCH 

External research has revealed that two predecessor institutions ofthe undersigned, the 
Georgia Railroad & Banking Company and the Bank of Charleston, owned slaves. 

Due to incomplete records, the undersigned cannot determine exactly how many slaves 
either the Georgia Railroad and Banlcing Company or the Bank of Charleston owned. 
'Ihrough specific transactional records, researchers determined that the Georgia Railroad 
and Banking Company owned at least 162 slaves, and the Bank of Charleston accepted at 
least 529 slaves as collateral on mortgaged properties or loans, and acquired an 
undetermined number ofthese individuals when customers defaulted on their loans. 

The Georgia Railroad and Banking Company was founded in 1833 to complete a railroad 
line between the City of Augusta and the interior of the state of Georgia. The company 
relied on slave labor for the construction and maintenance ofthis railway. According to 
the existing and searchable bank records, 162 slaves were ovvned or authorized to be 
purchased by the Georgia Railroad and Banking Conipany between 1836 and 1842. In 
addition, the company awarded work lo conlraclors who purchased at least 400 slaves to 
perform work on the railways. 

The Bank of Charleston, founded in 1834, issued loans and mortgages where enslaved 
individuals were used as collateral. A review of the bank's account ledgers revealed a 
minimum of 24 transactions involving reference lo 529 enslaved individuals being used 
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as collateral. In most cases, lhe loan was paid on schedule, and the bank never took 
possession of slaves that were pledged as collateral on the loan. In several documented 
instances, however, customers defaulted on their loans and the Bank of Charleston took 
aclual possession of slaves. The total number of slaves of whom the bank took possession 
cannot be accurately tallied due lo the lack of records. 

In addition, ten predecessor companies were determined to have profited more indirectly 
from slavery through the following means: 

• Founders, directors, or account holders who owned slaves and/or profiled directly 
from slavery; 
Investing in or transacting business with companies or individuals that owned 
slaves; 
Investing in the bonds of slave states and municipalities; 
Investing in U.S. govemment bonds during years when the United States 
permitted and profited from slave labor directly through taxation. 

These institutions are; 

Bank of North America (Philadelphia, Pa.) 
Bank of Baltimore 
The Philadelphia Bank (later Philadelphia National Bank) 
Farmers' & Mechanics' Bank of Philadelphia 
Pennsylvania Company for Insurances on Lives and the Granting of Annuities 
State Bank of Elizabeth (Elizabeth, N.J.) 
State Bank of Newark (Newark, N.J.) 
Savings Bank of Baltimore 
Girard National Bank 
The Carswell Group (established in 1868, acquired by Palmer & Cay, Inc. in 
1985) 
The Trenton Banking Company 

Revised Ĉ .OS.IS 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

I AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Parly submilling this EDS. Include d/b/a/ ifapplicable: 

WFC Holdings, LLC 

Check ONE ofthe follovving three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [ ] a legal entity cuiTently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direcl or indirect interest in excess of 7.5% in the Applicant. State the Applicant=s legal 
name: 

OR 
3. [X] a legal entity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 
-Wells Fargo Bank, N.A. 

V J 
B. Business address of the Disclosing Party: 420 Montgomery Street, San Francisco, CA 94163 

C. Telephone: 312-658-4154 Fax: 

Email: Sasha.K.Nclson(a)Wellsfargo.com 

D. Name of contact person: Sasha K. Nelson 

E. Federal Employer Identificafion No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project nuinber and location of 
property, i f applicable): 

Municipal Depository 

G. Which City agency or department is requesting this EDS? Deparlmenl of Finance 

Ifthe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the follovving: 

Specification ff and Contract ff 
Ver.2018-1 Paqe l o f 15 



SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF 'f 1 IE DISCLOSING PARTY 

I . Indicate the nalure of the Disclosing Party: 
[ ] Person [X] Limited liabilify company 
[ ] Publicly registered business corporation [ ] Liniited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No. 
[ ] Trust [ ] Other (please specify) 

2, For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3, For legal enfities not organized in the State oflllinois: Has the organizafion registered to do 
business in the State oflllinois as a foreign entify? 

[ ] Yes [X ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1, List below the full names and fitles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal enfity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

Please see Attachment A (cDoc^ff 17630286) 

2, Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest ofa member or manager in a 
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liniited liabilily conipany, or interest ofa beneficiaiy ofa trust, eslate or olher similar enlily. Ifnone, 
stale None. 

"^OTE: Each legal entity listed below may be required to subinit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

Please see Attachment B ("eDocs# 17660394) 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or coinpensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [X] No 

Does the Disclosing Parly reasonably expect to provide any income or coinpensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [X ] No 

If yes to either ofthe above, please idenfify below the name(s) ofsuch City elected official(s) and describe 
such incoine or compensafion: 
-'Jease see Attachment C (eDocs# 17660432) 

Does any City elected official or, to the best of the Disclosing Paity's knowledge after reasonable 
inquiry, any City elected official=s spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago (MCC)) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 
Please see Attachment C (eDocs# 17660432') ^ 

SECTION IV DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Parly must disclose the name and business address ofeach subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Parly has retained or expects to retain in connection with the Matter, as well as 
the nalure ofthe relationship, and the total amount of the fees paid or eslimaled to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
'•''iction, the Disclosing Party inu.st either ask the City whetiier disclosure is required or make the 

. ./Isclosure. 
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Name (indicale whether Business 
retained or aniicipated Address 
to be relained ) 

None 

Relationship to Disclosing Parly 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicale whether 
paid or eslimaled.") NOTE: 
hourly rate or t.b.d. is 

not an acceptable rcsponse. 

(Add sheets if necessary) 

[X] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURl'-ORDERED CHILD SUPPOR'f COMPLIANCE 

Under MCC Section 2-92-415, substantial owners ofbusiness entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligafions by any Illinois court of competent jurisdicfion? 

[ ] Yes [ ] No [X] No person direcfiy or indirectly owns 10% or more of the Disclosing Party. 

I f Yes, has the person entered into a court-approved agreement for payment ofall support owed and is 
the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a conlract being handled by the City's Departmenl of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Enfity [see definition in (5) below] has engaged, in connecfion with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. 7'he Disclosing Party and its Affiliated Enfifies are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Patty delinquent in the payment of any tax administered by the Illinois Departinent of Revenue. 

Ver.2018- Page 4 of 15 



3. The Disclosing Parly and, ifthe Disclosing Party is a legal enlity, all of those persons orentities 
identified in Scclion 11(B)(1) ofthis EDS: 

" ) are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not,'during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judginent rendered against them in connecfion with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or slate antitrust statutes; fraud; einbezzlemenl; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal govemment, any state, or any other 
unit of local governmeni. 

< The Disclosing Party understands and shall comply with the applicable requirements of MCC 
. .,-naptefs 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
- the Disclosing Party; 
• any Contractor (meaning any conlractor or subcontractor used by the Disclosing Party in 
connecfion with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, Disclosure of Subcontractors and Other Retained Parties); 
• any "Affiliated Entity" (meaning a person or enfity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or enfity). Indicia of control include, without limitafion: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; cominon use of employees; or organization ofa business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contraclor, is 
under cominon control of anolher person or entity; 
- any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agenl or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization ofa responsible official ofthe Disclosing Party', 

J any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the IDisclosing Parly, nor any Contraclor, nor any AfTilialed Entily ofeiiher the Disclosing 
Party or any Conlraclor, nor any Agenls have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contractor, an Affilialed Entity, or an Affiliated Entity ofa Conlractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection with th 
Matter: 

a. bribed or attempled to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe Cily, the Slate oflllinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
olficial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom ofcompetition by cagreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsecfion 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Miniinum Wage Ordinance). 

6. Neilher the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United ' 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained bythe 
United Stales Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any controlling person [see MCC Chapter 
1-23, Article I for applicability and defined terms] of the Applicant is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, thelt, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that coinpliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f MCC Chapter 1-23, Arficle 1 applies to the Applicant, that 
Arficle=s permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Enfities will not use, nor permii their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
Syslem for Award Management (SAM). 

10. [FOR APPLICANT ONLY] 'fhe Applicant will oblain from any contractors/subcontractors hired 
or to be hired in connection with the Matter ceitifications equal in form and substance to those in 
Certifications (2) and (9) above and will nol, withoul the prior written consent ofthe Cily, use any such 
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eonlraclor/subconlractor lhal does nol provide such certifications or that the Applicant has reason to 
believe has not provided or cannol provide truthful certifications. 

)1. Ifthe Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
Please see Attachment D (eDocs# 17640470) and supporting attachments (eDocs# 17640435; 17640702: 
17640723: 17640755: and 17663352). 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date oflhis EDS, an employee, or elected or appointed official, of the City 
ofChicago (ifnone, indicate with N/A or none). 
None ' 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list ofall gifts that the Disclosing Party has given or caused to be given, at any time during 
"he 12-month period preceding the execufion date of this EDS, to an employee, or elected or appointed 
.official, of the City olF Chicago. For pui-poses ofthis statement, a gift does not include; (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with N/A or none). 
As to any gift listed below, please also list the name of the City recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will nol become a predatory lender as defined in MCC Chapier 2-32. We further 
pledge lhat none ofour affiliates is, and none ofthem will become, a predatoiy lender as defined in 

)CC Chapter 2-32. Wc understand thai becoming a predaiory lender or becoming an affiliate ofa 
predaiory lender may result in the loss oflhe privilege of doing business with the Cily." 
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Iflhe Disclosing Party is unable lo make this pledge because it or any ofits affiliates (as defined in 
MCC Scclion 2-32-455(b)) is a predaiory lender wilhin the meaning of MCC Chapter 2-32, explain 
here (attach additional pages ifnecessary): 
Please see Allaehmenl D (ePocsff 17640470) 

I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFlCA'flON REGARDING FINANCIAL INTEREST fN CITY BUSINESS 

• Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D. 

1. In accordance with MCC Secfion 2-156-110: To the best of the Disclosing Parly's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(l), proceed to Iteins D(2) and D(3). I fyou checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. ^ 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"), Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Pait D, 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. Ifyou checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. Fhe Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICA FION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. Ifthe DisclosingParty checks (2), the Disclosing Party 
)ust disclose below or in an attachment to this EDS all information required by (2). Failure lo 

comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matler voidable by the Cify. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investinents or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

X 2. The Disclosing Party verifies that, as a resull of conducfing the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 
Please see Attachment E (ePocstf 17674538) 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

OTE: If the Matter is federally funded, complete this Secfion VI . I f the Matter is not 
federally funded, proceed to Section VII . For puiposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal ftmding. 

A. CERTIFICATION REGARDING LOBBYING - N/A 

I . List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Diselosing 
Party with respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or enthies 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Diselosing Party has not spent and will not expend any federally appropriaied funds to pay 
any person or entity listed in paragraph A( l ) above for his or her lobbying activities or lo pay any 

.^_j;rson or enfity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a inember ofCongress, an officer or employee ofCongress, or an employee 
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ofa member ofCongress, in connection vviUi the award ofany federally funded contract, inaking any 
federally funded grant or loan, eniering inlo any cooperative agreemenl, or lo extend, continue, renew, 
amend, or modify any federally funded conlract, grant, loan, or cooperative agreeinent. 

I 

• 3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organizafion described in secfion -
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Acfivifies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
fomi and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICA TION REGARDING EQUAL EMPLOYMENT OPPORTUNITY - N/A 

I f the Matter is federally fimded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following infomiation with their bids or in writing at the outset of 
negotiafions. 

Is the Disclosing Party theApplicant? 
[ ] Yes [ ] No 

If Yes, answer the three questions below: 

1. Have you developed and do you have on file affirmative acfion programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked No to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Parly understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreement belween the Applicant and the City in connection with the Matler, whelher 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands lhat 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, , 
(312) 744-9660. The Diselosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equify, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

-J. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe infonnation provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Departinent of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires, NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept currenl for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020, 
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CERTIFICATION 

Under penalty ofperjury, the person signing belovv: (1) warrants that he/she is aulhorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warranls that all 
certificalions and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to the Cily. 

WFC Holdings, LLC 

(Print or type exact legal name ofDisclosing Party) 

By: 
(Sign here) 

Mark Lester 
(Print or type name ofperson signing) 

Senior Vice President, Relationship Manager 
(Print or type title ofperson signing) 

Signed and sworn to before me on (date) i \ ^ | o l I ^ 

at C o o K - County. " X ' U i Y ^ o ^ (state). 

Notary Public 
OFFIGIALSEAL 

Notary Publi(r i STELU KAPETAN 
S NOTARY PUBLIC-STATE OFILUNO/S 

Commission expires: ^ O ^ 0 

MY COMMISSION EXPIRES:Om 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether .such Disclosing Party 
or any Applicable Party or any Spouse or Domestic Partner thereof currently has a familial relationship 
with any elected city official or department head. A familial relationship exists if, as ofthe date this 
EDS is signed, the Disclosing Party or any Applicable Party or any Spouse or Domestic Partner thereof 
is related to the mayor, any alderman, the city clerk, the city treasurer or any city department head as 
spouse or domestic partner or as any ofthe following, whether by blood or adoption: parent, child, 
brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, father-in-law, mother-in-
law, son-in-law, daughler-in-law, stepfather or stepmother, stepson or stepdaughter, stepbrother or 
stepsister or half-brother or half-sister. 

Applicable Party means (I) all executive officers of the Disclosing Party listed in Section II.B.l.a., 
i f the Disclosing Party is a corporation; all partners ofthe Disclosing Party, i f the Disclosing Party is 
^ general paitnership; all general partners and limited partners of the Disclosing Party, if the 
/isclosing Party is a limited partnership; all managers, managing niembers and members ofthe 

Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. Principal officers means the presideni, chief operating officer, executive director, chief financial 
officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any Applicable Party or any Spouse or Domestic Partner thereof 
currently have a familial relationship with an elected city official or depaitment head? 

[ ] Yes [X] No 

I f yes, please identify below (1) the name and title ofsuch person, (2) the name oftiie legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ofsuch familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not lo be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw orproblem landlord pursuant to MCC Section 2-92-416? 

[ ]Yes [X]No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or probleni landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [X] No [ ] The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

'This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wwvv.amlegal.coin), 
generally covers a party to any agreement pursuant to vvhich Ihey: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-3 85(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seeking job applicants' wage or salary 
history from cuiTcnt or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibifions. 

[ ] Yes 

[ ] N o 

"X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

Ifyou checked "no" to the above, please explain, 

WE'C Holdings, LLC a legal entity with a direct or indirect right ofcontrol of Wells Fargo Bank, N.A. 

(the "Appiicanf). 
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Attachment A 

^ WFC HOLDINGS, LLC 

Directors and Rcgiiiatioii O Executive 
Officers 

(Effective as of October 21, 2019) 

Director 

Director 

Director 

Shrewsberry, John 

Levy, Richard 

Lebioda, Nathan 

Executive Officer for Reg 0 purposes Shrewsberry, John 

Executive Officer for Reg 0 purposes Parker, C. 
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Attachment "C" 

Section III - Income or Compensation to, or Ownership by. City Elected Officials 

The undersigned warrants, to the best of his knowledge after due inquiry, that the Disclosing Party has 
not provided any income or con"ipensation to any Cily elected officidl in 12 fiioriths before, nor does the 
undersigned reasonably expect to during the 12-month period following, the date the undersigned has 
signed this EDS. As the date of this filing, the undersigned is in the process of completing our due 
diligence on Independent Contracts, when completed we will update this response if needed. 

Note that in the ordinary course of its business. Wells Fargo makes loans of various types with 
individuals and businesses. We have determined that these loans do not constitute a "business 
relationship" as defined in.Chapter 2-156 of the Municipal Code. 

Note further that the Disclosing Party has no way of identifying spouses or domestic partners of any City 
elected official, or the identities of any entities in which any city elected official or his or her spouse or 
domestic partner has a financial interest, and thus limits its certification to "City elected officials" as 
specially required by Section III. Specifically, we made due inquiry with respect to the City's Aldermen, 
the Mayor, the Treasurer and the City Clerk. 
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A'TTACHMENT 
"D" 

ATTACHMENT TO SECTION V, PART B-CERTAIN OFFENSES INVOLVING CCC AND 
SISTER AGENCIES AND SECTION V, PART C-FIIRTHER CERTIFICATIONS 

Inclusive of the paragraphs that follow and except as stated in the following sentence, the Disclosing 
Party certifies the accuracy of the certifications contained in Section V, paragraphs B and C (to its most 
cuirent certification) only as to itself, and certifies thai to the he.st nf the Di.sclosing Party's knowledge 
after due inquiry, and as of January 2019, the statements in paragraphs B are accurate with respect to 
the executive officers and directors ofthe Disclosing Party identified in Section II.B.I Section. The 
Disclosing Party continues to research the requested certifications set forth in Sections V.B.3(a) and 
(d), and 6, and will confimi such certifications or update this response, as applicable, upon receipt of 
the due diligence. 

As with any large diversified financial services company of ils size in the highly-regulated banking and 
securities field. Wells Fargo Bank, N.A. and Wells Fargo & Company (collectively, "Wells Fargo") are subject 
to receiving inquiries and subpoenas from regulators and law enforcement from time to time, as well as being 
subject to civil litigation. Wells Fargo responds regularly to inquiries and investigations by governmental 
entities and, as a highly regulated diversified financial institution has in the past entered into settlements of 
some of those investigations, including those specified below. 

Wells Fargo Bank, N.A. has paid municipal fines and judgments in comiection alleged violations of local 
housing laws (regarding certain homes the bank repossessed or that were subject to mortgages in which the 
Bank had a legal interest or role), some of which are characterized as misdemeanors. However, there have 
^een no judgments, injunctions or liens arising out of such litigations or proceedings in the last five years that 

materially impair Wells Fargo's ability as of this date to conduct its business or meet its obligations 
under the transaction to which this EDS relates. 

During the third quarter of 2016, Wells Fargo Bank, N.A. entered into setticment agreements with the City of 
Los Angeles, the Consumer Financial Protection Bureau and the Office ofthe Comptroller of the Currency 
regarding certain sales practices. See press release dated September 8, 2016 at 
hUps://www.wellsfargo.com/about/press/2016/saIos-practices-agrecnients O908.conlent (the "2016 
Settlement''). 

Following the announcement of the 2016 Settlement discussed above, certain state and local governmental 
bodies and municipal entities have temporarily su.spended or removed Wells Fargo Bank, N.A. from providing 
cerlain commercial and investment banking services. 

On March 28, 2017, Wells Fargo & Company (the "Company") issued a press release announcing its most 
recent overall Community Reinvestmeni Act ("CRA") rating of "Needs to Improve." The rating covers the years 
2009-2012. Despite citing Bank's overall "Outstanding" performance on the exam's components, the Office of 
the Comptroller ofthe Currency downgraded the Bank's final rating to "Needs to Improve" due to previously 
issued regulatory consent orders. 

On Febmary 2, 2018, the Company entered into a consenl order with the Federal Reserve Board ("FRB"). As 
required by the consent order, the Board submitted to the FRB a plan to further enhance the Board's govemance 
and oversight of the Company, and the Company submitted to lhe FRB a plan to further improve the 
Company's compliance and operational risk management program. 



On April 20, 2018, the Company enlered inlo consent orders with the Consunier Financial Protection Bureau 
and the Office of the Comptroller ofthe Ciin"ency lo pay an aggregate of $1 billion in civil money penalties to 
resolve matters regarding the Company's compliance risk management prograin and past practices involving 
certain aulomobile collateral protection insurance policies and certain inoitgage interest rate lock extensions. 

A number of jurisdictions suspended Wells Fcirgo Bank, N.A. as a provider of certain banking services in 
response to the overall CRA rating. In addition, a "Needs to Improve" rating could have impact on the Bank's 
relationships with additional states, counties, municipalities or other public agencies to the extent applicable 
law, regulation or policy limits, restricts or influences whether such entity may do business with a company that 
has an overall below "Satisfactory" rating. 

Also in the ordinary course ofits business. Wells Fargo regularly eaters into financial transactions of various 
types with public entities throughout the Uniled States. It is possible that one or more public eniities have 
terminated a transaction for cause or default. 

For a description of certain legal proceedings, please see the Wells Fargo's SEC filings 2019 10-Q (Ql, Q2 & 
Q3) and 2018 10-K https://www.wellsfargo.eom/about/investor-rclalions/filings/ a summary of which are on 
file with the City and our 2018 Annual repoit, https://www.wellsfargo,coni/aboul/investor-relation.s/anmial-i'epQrts/. 
For your ease of use, please see attached a copy ofour Legal Actions as reported in our 2018 Annual Report, 
and 2019 10-Q (Ql,' Q2 & Q3) and our 2108 10-K. 



ATTACHMENT E 

SLAVERY ERA BUSINESS SUMMARY 

After years of research, Wells Fargo has found no records lhat indicate it - or any entities 
it acquired before the Wachovia merger - had ever financed slavery, held slaves as 
collateral, owned slaves, or profited from slavery. 

With the Wachovia merger. Wells Fargo inherited hundreds of Wachovia's predecessor 
financial institutions, including two that had extensive involvement in slavery. In 2005 
Wachovia announced these findings and apologized for the role its predecessors played 
and renewed its commitment to preserve and promote the histoiy of the African-
American experience in our nation. Wells Fargo shares thai commitment and affirms its 
long-standing opposition to slavery. 

Furthermore, Wells Fargo has found no records thai any entities it acquired subsequent to 
the Wachovia merger - had ever financed slavery, held slaves as collateral, owned slaves, 
or profited from slavery, which research has been updated to include all legal entities 
acquired since its last submission ofDeeember, 2017. 

The following narrative summarizes the results of the research that has been performed 
regarding Wachovia Bank and its ties to slavery. 

SUMMARY OF RESEARCH 

External research has revealed that two predecessor institutions of the undersigned, the 
Georgia Railroad & Banking Company and the Bank of Charleston, owned slaves. 

Due to incomplete records, the undersigned cannot determine exactly how many slaves 
either the Georgia Railroad and Banking Company or the Bank of Charleston owned. 
Through specific transactional records, researchers determined that the Georgia Railroad 
and Banking Conipany owned at least 162 slaves, and the Bank of Charleston accepted at 
least 529 slaves as collateral on mortgaged properties or loans, and acquired an 
undetermined number ofthese individuals when custoniers defaulted on their loans. 

The Georgia Railroad and Banking Company was founded in 1833 to complete a railroad 
line between the City of Augusta and the interior of the state of Georgia. The company 
relied on slave labor for the conslruction and maintenance of this railway. According to 
the existing and searchable bank records, 162 slaves were owned or authorized to be 
purchased by the Georgia Railrocid and Banking Conipany between 1836 and 1842. In 
addition, the company avvarded work to conlractors who purchased at least 400 slaves to 
perform work on the railways. 

The Bank of Charleston, founded in 1834, issued loans and mortgages where enslaved 
individuals were used as collaleral. A review of the bcink's account ledgers revealed a 
minimum of 24 transactions involving reference to 529 enslaved individuals being used 
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as collateral. In most cases, the loan was paid on schedule, and the bank never took 
possession of slaves that were pledged as collateral on the loan. In several documented 
instances, however, custoniers defaulted on their loans and the Bank of Charleston took 
actual possession of slaves. The total number of slaves of whom the bank took possession 
cannot be accurately tallied due to the lack of records. 

In addition, ten predecessor companies were determined to have profiled more indirectiy 
from slavery through the following means: 

• Founders, directors, or account holders who owned slaves and/or profited directly 
firom slavery; 
Investing in or transacting business with companies or individuals that owned 
slaves; 

: • Investing in the bonds of slave states and municipalities; 
Investing in U.S. government bonds during years when the United States 
permitted and profited from slave labor directly through taxation. 

These institutions are: 

Bank of North America (Philadelphia, Pa.) 
Bank of Baltimore 
The Philadelphia Bank (later Philadelphia National Bank) 
Farmers' & Mechanics' Bank of Philadelphia 
Pennsylvania Company for Insurances on Lives and the Granting of Annuities 
State Bank of Elizabeth (Elizabeth, N.J.) 
State Bank of Newark (Newark, N.J.) 
Savings Bank of Baltimore 
Girard National Bank 
The Carswell Group (established in 1868, acquired by Palmer & Cay, Inc. in 
1985) 
The Trenton Banking Company 
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Notei6; Legal Actions 

Wells Fargo and certain of our sufeidiaries are involved in a 
number of judicial, regiilatoiy, arbitration, and other 
proceedings concerning matteis arising from the conduct of our 
business actrvities, and many of those proceetiings expose Wells 
Fargo to potential fintmcial loss. These proceedings include 
actions brouglit against "Wells Fargo and/or our subsidiaries •with 
respect to corporate-related matters and transactions in -which 
Wells Fargo and/or OUT subsidiaries •were involved. In addition, 
Wells Fargo and our subsidiaries may be requested to provide 
informatioQ or othenn.te coopci'ate with government autliorities 
in lhe conduct of investigations of other persons or industry 
groups. 

Although there can be no assurance as to the ultimate 
outcome, Wells Fargo and/or our subsidiaries have generally 
denied, or believe we have a meritorious defense and vail deny, 
liability in iaD significant legnl actions pending against us, 
including the matters described below, and we intend to defend 
•vigorously each case, other than matters we describe as hâ ving 
settled. We establish accruals for legal aciions when potential 
losses associated with tlie actions become probable and the costs 
can be reasonably estimated. For such accruals, we record fhe 
amount we consider to be the best estimate within a range of 
potential losses that are both probable and estimable; however, 
if we cannot determine a best estimate, tlien we record the low 
end of the range of those potential losses. The actual costs of 
resolving legal actions may be substantially higher or lower tlian 
the.amounts accrued for those actions. 

ATM ACCESS FEE LITIGATION In October 2011, plaintiffs filed 
) a putative dass action, Mackmin, et al. v. "Visa, Inc. et ai, 

against Wells Fargo & Company, Wells Fargo Bank, NA.., Y\sa, 
MasterCard, and several other banks in the United States 
District Gourt forthe.Distriirt of Columbia. Plaintiffs allege that 
the Visa andMasteirCanirequireraent that if an ATM operator 

- charges an access fee on 'Visa and MasterCard transactions, then 
that fee cannot be greater than the access fee charged for 
transactions on other networks, violates antitrust rules. Plaintiffs 
seek treble damages, restitution, injunctive relief, and attorneys' 
fees where available under federal and state lav/. Two other 
antitrust cases that make similar allegations were filed in the 
same court, but these cases did not name Wells Fargo as ?. 
defendant On February 13,2013, the district court granted 
defendants' motions to disniiss the three actions. Plaintiffs 
appealed the dismissals and, on August 4,2015, the United 
States Court of Appeals for the District of Columbia Circuit 
vacated the ilistrict court's decisions and remanded the three 
cases to the district court for fiirther proceedings. On Jvme 28, 
2016, the United States Supreme Court granted defendants' 
petitions for writ of certiorari to review the decisions ofthe 
United States Court of Appeals for the District of .Columbia. On 
November 17, 2016, the United States Supreme Court dismissed 
lhe petitions as iniprovidently granted, and the tliree cases 
returned to fhe district court for further proceedings. 

.WrOMOBlLE LENDING MATTERS On April 20, 20l8, the 
Company entered into consent orders \\ath the Office of the 
Comptroller ofthe Currency (OCC) and the Consumer Financial 
Protection Bureau (CFPB) to resolve, among other things, 
investigations by the agencies into the Company's compliance 
risk management program and its past practices involving 
certain automobile collateral protection insurance (CPI} policies 
aud, as discussed below, certain mortgage interest rate lock 

extensions. The consent orders retjuire remediation to customers 
and the payment of a total of $i.o billion in civil money penalties 
to the agencies. In July 2017, the Company announced a plan to 
remediate customers who may have been financially harmed due 
to issues related to automobile CPI pohcies purchased through a 
third-part>' vendor on their behalf. >iiu]tiple putative dass action 
cases alleging, among other things, unfair and deceptive 
practices relating to these CPI pohdes, have been filed against 
the Company and consolidated into one rnulti-district litigation 
in tiie United States District Court for the Central District of 
California. A putative class of shareholders also filed a securities 
fraud class action against the Company and its executive officers 
alleging material misstatements and omissions of CPI-related 
information in the Company's public disclosures. Former team 
members have also alleged retaliation for raising concems 
regarding automobile lending practices. In addition, the • 
Company has identified certain issues related to the unused 
portion of guaranteed automobile protection (GAP) waiver or 
insurance agreements belween the customer and dealer and, by 
assignment, the lender, whidi will result in remiidiation to 
custoniers in certain states. Allegations related to the CPI and 
GAP programs are among the subjects of shareholder derivative 
lawsuits pending in federal and state court in Califomia. The 
court dismissed the state court action in September 2018, but 
plaintiffs filed an amended complaint in November 2018. 
Subject to fiill documentation and court approval, the parties 
have reached agreements in prindple to resolve the-sbateholder 
derivative lawsuits pursuant to which the (imipany will pay 
plaintiffs' attorneys' fees and undeî ake certain business and 
govemance practices. These and other issues related to the 
origination, servicing, and/or collection of consumer automobile 
loans, including related insurance products, havo also suljjected 
the Company to fonnal or informal inquiries, investigations, or 
eicaminations firom federal and state govemment agencies. In 
December 2018, the Company entered mto an agreement Mth 

, all 50 state Attomeys General and the District of Columbia to 
resolve an investigation into the Company's retail sales pructices, 
CPI and GAP, and mortgage Interest rate lock-matters, pursuant 
to which the Company paid $575 million. 

CONSTMER DEPOSrr ACCOUNT KJELATED REGULATORY 
INVESTIGATION The CFPB is condutiting an investigation into 
whether customeis were unduly hftrmfed by the Comptmys 
procedures regarding the freezing (and, in many cases, closing) 
of consumer deposit accounts after the Company detected 
suspected fraudulent activity (by third-parties or account 
holders) that affected those accounts. A former team member 
has brought a state coiu-t action alleging retaliation for raising 
concerns about the-se procedures. 

FIDUCIARY AND CUSTODY ACCOUNT FEE CALCULATIONS 
Federal government agencies are conducting formal or informal 
inquiries. Investigations, or examinations regarding fee 
calculations within certain fiduciary and custody accounts in the 
Compan̂ s investment and fiduciary services business, which is 
pait ofthe wealth management business ivithin WIM. The 
Company has detemijined that there have been instances of 
incoiTect fees being applied to certain assets and accounts, 
resulting in both overcharges and undercharges to customers. 

FOREIGN EXCHANGE BUSINESS Federal government 
agencies, including the United States Department of Justice 
(Department of .Justice), are investigating ov examining certain 
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activities in the Company's foreign exchange business. The 
Company has accrued amounts to remediate customers that may 
have received pricing inconsistent witii coromitments made to 
those customers, and to rebate customers where historic pricing, 
while consislenl willt .contracts entered into with those 
customers, does not conform to the Company's recently 
implemented standards and pricing. 

INTERCHANGE UTIGATION Plaintiffs representing a putative 
dass of merchants have filed putative dass actions,'and 
individual merchants have filed intiividual actions, against 
Wells Fargo Bank, N A , Wells Fargo & Company, Wachovia 
Bank, N.A., and Wachovia Corporation regarding the 
interdiange fees associated with Visa and MasterCard payment 
card transactions. "Visa, MasterCard, and several other banks and 
bank holding companies are also named as defendants iu these 
actions. These actions have been consolidated in the United 
States District Court for the Eastern District of New York. The 
amended and consolidated complaint asserts claims against 
defendants based on alleged •violations of federal and state 
antitrust laws and seeks damages, as well as injunctive rdief. 
Plaintiff merchants allege that\'isa, MasterCard, and payment 
card issuing banks unlawfully colluded to set interchange rates. 
Plaintiffs also allege that enforcement of certain Visa and 
MasterCard rules and alleged tying and bundling of services 
offered to merchants are anticompetitive. Wells Fargo and 
Wachovia, along vnth other defendants and entities, are parties 
to Loss and Judgment Sharing Agreements, which pro^vide that 
they, along •with other entities, will share, based on a formula, in 
any losses from the Interchange Litigation. On July 13,2012, 
Visa, MasterCard, and the financial institution defendants, 
induding Wells Fargo, signed a memorandum of understanding 
with plaintiff merchants to resolve the consolidated dass action 
and reached a separate settiement in prindple ofthe 
consolidated indi^vidual actions. The settlement payments to be 
made by all defendants in the consohdated class and individual 
actions totaled approximately $6.6 biUion before reductions 
applicable to certain merchants opting out of the settlemenL The 
class settlement also provided for the distribution to dass 
merchants of 10 basis points of default interchange across all 
credit rate categories for a period of 8 consecutive montlis. The 
district court granted final approval ofthe settlement, which was 
appealed to the United States Court of Appeals for the Second 
Circuit by settlement objector merchants. Other merchants 
opted out of the settiement and are pursuing several individual 
actions. On June 30,2016, the Second Circuit vacated the 
settlement agreement and reversed and remanded the 
consolidated action to the United States District Court for the 
Eastern District of New York for further proceedings. On 
November 23,2016, prior class counsel filed a petition to the 
United States Supreme Court, seeking review of the reversal of 
the settlement by the Second Circuit, and the Supreme Court 
denied the petition on March 27,2017. On November 30, 2016, 
the district court appointed lead dass counsd for a damages 
dass and an equitable relief class. The parties have entered into 
a settlemenl agreement to resolve the money damages dass 
claims pursuant to which defendants will pay a total of 
approximately $6.2 billion, which includes approximately 
$5.3 billion of ftmds remaining from tiie 2012 settiement and 
$900 miUion in additional fimding. The Company's allocated 
responsibility for the additional funding is approximately 
$94.5 million. The court granted preliminary approval of the 
settlement in January 2019, and scheduled a final approval 
hearing for November 7, 2019. Several ofthe opt-out litigations 
were settied during the pendency ofthe Second Circuit appeal 

while others remain pending. Discovery is proceeding in the opt-
out litigations and fhe equitable relief class case. 

LOW INCOftn; H O U S I N G T A X CKEDI'TS Federal government 

agencies have undertaken formal or informal inquiries or 
investigations regarding fhe manner in which the Company 
purchased, and negotiated the purchase of, certain federal low 
income housing tax credits in connection with the financing of 
low income housing developments. 

MORTGAGE BANKRUPTCY LOAN MODIFICA-nON 
LITIGATION Plaintiffs, representing a putative class of 
mortgage borrowers who were debtors in Chapter 13 banloruptcy 
cases, filed a putative class action, Cotton, et n l v. Wells Fargo, 
et a l , against Wells Fargo & Company and "Wells Fargo Bank, 
N A in the United States Bankruptcy Court for the Western 
District of North Carolina on June 7, 2017. Plaintiffs allege that 
Wefls Fargo improperly and unilaterally modified the mortgages 
of borrowers who were debtors in Chapter 13 bankruptcy 
cases. Plaintiffs allege tiiat Wells Fargo implemented these 
modifications by improperly filing mortgage payment change 
notices in Chapter 13 banlcniptcy cases, in violation of 
banloxtptcy rules and process, 'llie amended complaint asserts 
claims based on, among other things, alleged fraud, violations of 
bankruptcy rules and laws, and unfair and deceptive trade 
practices. The amended complaint seeks monetary damages, 
attorneys' fees, and dedaratory and injunctive relief. The parties 
have entered into a settlement agreement pursuant to which the 
Company will pay $13.5 million to resolve the daims. On 
October 24, aoi8, the court granted preliminary approval ofthe 
settlement and scheduled a final fairness hearing for March 4, 
2019. • 

MORTGAGE INTERESTT RATE LOCK RELATED REGULATORY 
rNVESTIGATION On April 20, 2018, the Company entered into 
consent orders with the OCC and CFPB to resolve, among other 
things, investigations by the agencies into the Company's 
comphance risk management program and its past practices 
invoMng certain automobile CPI policies and certain mortgage 
interest rate lock extensions. The consent orders require 
remediation to cu,stomers and the payment of a total of 
$1.0 billion in civil money penalties to the agencies. On 
October 4, 2017, the Company announced plans to readi out to 
all home lending customers who paid fees for mortgage rate lock 
extensions requested from September 16, 2013, through • 
Febmary 28,2017, and to provide refunds, vrith interest, to 
customers who believe they should not have paid fhose fees. The 
Company was named in a putative class action, filed in the 
United States District Court for the Northem District of 
Califomia, alleging violations of federal and state consumer 
fraud statutes relating to mortgage rate lock extension fees. The 
Company filed a motion to dismiss and the court granted the 
motion. Subsequentiy, a putatitre dass action was filed in the 
United States District Court for the District of Oregon, raising 
similar allegations. The Company filed a motion to dismiss fhis 
action. In addition, former team members have asserted claims, 
induding in pending litigation, that they were tenninated for 

, raising concerns regarding mortgage interest rate lock extension 
practices. Allegations related to mortgage interest rate lock 
extension fees are also among the subjects of two shareholder 
derivative lawsuits filed in California state court. This matter has 
also subjected fhe Company to formal or informal inquiries, 
investigations or examinations from other federal and istate 
government agencies. In December 2018, the Company entered 
into an agreement •with all 50 state Attomeys General and the 
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Note i6 : Legal Actions Ccontinucdj) 

District of Columbia to resolve an investigation uito the 
Company's retail sales practices, CPI and GAP, and mortgage 
interest rate lock matters, pursuant to which the Company paid 
$575 million. 

MORTG.'VGE LOANMODmCATION LinGATION Plaintiffs 
representing a putative class of mortgage borrov/crs have filed 
separate putative class actions, Hemandez v. Wells Fargo, et al., 
and (hordes v. Wells Fargo, et al., against Wells Fargo Bank, 
N.A. in the United States District Court for the Northem District 
of Califomia and the United States District Court for the District 
of Washington, respectively. Plaintiffs allege that Wells Fargo 
imjiroperly denied mortgage loan modifications or repayment 
plans to customers in the foreclosure process due to the 
overstatement of foredosure attorneys' fees fhat were included 
for purposes of determining v/hether a customer in the 
foreclosure process qualified for a mortgage loan modification or 
repayment plan. 

MORTGAGE RELATED REGULATORY INVESTIGATIONS 
Federal and state government agencies, induding tiie 
Department of Justice, have been investigating or examining 
certain mortgage related activities of Wells Fargo and 
predecessor institutions. Wells Fargo, for itself and for 
predecessor institutions, has responded, or continues to 
respond, to requests from these agencies seeking information 
regarding the origination, underwriting, and securitization of 
residential mortgages, indadinB sub-prime mortgages. These 
agencies haye advanced theories of purported liability with 
resped to certain ofthese activities. An agreement, pursuant to 
which the Company paid $2.09 biDion, was readied in August 
2018 to njsolve the Departaient 6f Justice investigation, which 

/ related to certain 2005-2007 in58jdential mpitgage-badted 
securities activitie& Xn adtiition, the Company reached an 
agreem ent vrith the Attomey General of the State of Illinois in 
November 2018 pursuant to which the Company paid 
$17 million in restitution to certain Illinois state pension funds 
to resolve a claim relating to certain residential mortgage-backed 
securities activities. Other financial institations have entered 
into similar settlements vrith these agencies, the nature of which 
related to the specific activities of those financial institutions, 
including the imposition of significant financial penalties and 
remedial actions. 

OFAC RELATED INVESTIGATION llie Company has self-
identified an issue whereby certaiii foreign banlcs utilized a 
Wells Fargo software-based solution to conduct import/export 
trade-related financing transactions with countries and entities 
prohibited by the Ofiice of Foreign Assets Control (OFAC) of the 
United States Department ofthe Treasury. We do not believe any 
funds related to these transactions flov/ed through accounts at 
Wells Fargo as a result of the aforementioned conduct. The 
Company has made voluntary self-disclosures to OFAC and is 
cooperating with an inquiry from the Department of Justice. 

ORDER OF iPOSTING LmGATION Plaintiffs filed a series of 
putative dass actions against Wachovia Bank, N.A. and 
Wells Fargo Bank, N.A., as well as many other banks, 
challenging the "high to low" order in whidi the banks post debit 
card transactions to consumer deposit accounts. Most of these 
actions were consolidated in raulti-<3istrict litigation proceedings 
(MDL proceedings) in tlie United States District Court for the 
Southern Dlftrict of Florida. The court in the MDL proceedings 

--•'' has certified a dass of putative plaintiffs, and Wdls Fargo moved 
lo compel arbitration ofthe daims of unnamed class members. 

The court denied the motions lo compel arbitration in October 
2016, and Wells Fargo appealed this decision to the United 
.States Court of Appeals for the Ueventh Circuit. In May 2018, 
the Eleventh Cucuit ruled in Wells Fargo's favor and found that 
Wells Fargo had not waived its arbitration rights and remanded 
the case to the disb'ict court for fiirther proceetiings. Plaintiffe 
filed a petition for rehearing to the Eleventh Circuit, which was 
denied in August 2018. Plaintiffs petitioned for certiorari from 
the United States Supreme Court, and that petition was denied 
in January 2019. 

RETAIL SALES PRACTICES MATTERS Federal, state, and 
local govemment agencies, induding the Departmentof 
Justice, tlie United Stales Securities and Exchange 
Commission (SEC), and the United States Department of 
Labor; .state attomeys general, induding the New York 
Attorney General; and prosecutors' offices, as well as 
Congressional committees, have undertaken formal or 
infornial inquiries, investigations or e.xaminations arising out 
pf certain retail sales practices of the Company that were the 
subject of settlements with the CFPB, tiie OCC, and the Office 
of the Los Angdes City Attomey aiuiovinced by the Company 
on September 8,2016. These matters are at varying stages. 
The Company has responded, and continues to respond, to 
requests from a number of the foregoing. In October 2018. the 
Company entered into an agreement to resolve the New York 
Attorney General's investigation pursuant to which the 
Company paid $65 million to the State of New York. In 
December 2018, the Company entered into an agreement-with 
all 50 state Attorneys General and the District of Colombia to 
resolve an investigation into fhe Company's retail sales 
practices, CPI and GAP, and mortgage interest rate lock 
matters, pursuant to which the Company paid $575 million. 
The Company has also engaged in preliminary and/or 
exploratory resolution discussions with the Department of 
Justice and the SEC, although there can be no assurance as to 
the outcome of these discussions. 

In addition, a number of lawsuits have also been filed by 
non-govemmental parties seeking damages or other remedies 
related to these retail sales practices. First, various dass 
plaintiffs purporting to represent consumers who allege that 
they received products or services wi thout their authoriaation or 
consenl have brought separate putative dass aciions against the 
Company in the United States District Court fbr tfacNorthern 
District of Califomia and various otiier jurisdictions. In 
April 2017, the Company entered into a setflemeiit agreement in 
the first-filed action, Jabbari v. 'Wells Fargo Bamlc, NA... to 
resolve claims regarding certain products or services provided 
without authori<5ition or coiisent for tiie time period May a, 
2002 to April 20,2017. Pursuant to the settiement, the Company 
wl l pay $142 million for remediation, attorneys' fees, and 
settiement fund claims administiation. In the unlikely event that 
the $142 mUlion settlement total is not enough to provide 
remediation, pay attomej-s' fees, pay settlement fund daims 
administration costs, and have at least $25 million left over to 
distribute to all class memhers, the Company wfU contribute 
additional funds to the settlement. In addition, in the unlikely 
event thatthe number of unauthorized accoimts identified by 
.tetUcment class members in t'he daims process and nol disputed 
by the claims administrator exceeds plaintiffs' 3.5 million 
account estimate, the Company will propoitionately increase the 
$25 million reseive so that the ratio of reserve to unauthorized 
accotmts is no less than what was implied by plaintiffs' estimate 
at the time ofthe district court's preliminaiy approval ofthe 
settiement in July 2017. The district court issued an order 
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granting final approval of the settlement on June 14,2018. 
Several appeals of the district court's order granting final 
approval of the settlement have been filed with the United States 
Court of Appeals for the Ninth Circuit. Second, WeUs Fargo 
shareholders brought a consolidated securities fraud class action 
in the United States District Court for the Northern District of 
California alleging certain misstatements and onussions in the 
Company's disclosures related to sales practices matters, 'llie 
Company entered into a settlement agreement to resolve this 
matter pursuant to which the Comptmy paid $480 million, llie 
district court issued an order granting final approval of the 
settlement on December 20,2018. Third, Wells Fargo 
shareholders have brought numerous shareholder derivative 
lawsuits asserting breach of fiduciary duty daims, among others, 
against current and fonner directors and officers for tiieir 
alleged failure to detect and prevent sales practices issues. These 
actions have been filed or transferred to the United States 
District Court for the Northern District of Califomia and 
Califomia state court for coordinated proceedings. An additional 
lawsuit asserting similar daims in Delaware state court has been 
stayed. Subject to full documentation and court approval, the 
parties have reached an agreement in principle to resolve tiie 
shareholder derivati've lawsuits pursuant to which insurance 
carriers vnB pay the Company approximately $240 million for 
aUeged damage to the Company, and the Company will pay 
plaintiffs' attorneys' fees. Fourtii, multiple employment litigation 
matters have been brought against Weis Fargo, induding an 
Employee Retirement Income Security Ad (ERISA) class action 
in the United States District Court for the Distri ct of Minnesota 
on behalf of 4oi(k) plan participants that has been dismissed 
and is now on appeal; a class action in the United States District 
Court for the Northem District of Califomia on behalf of team 
members who allege that they protested sales practice 
misconduct and/or were terminated for not meeting sales goals 
fhat has now been dismissed, and we have entered into a 
framework with plaintiffs' counsel to address indi'vidual claims 
that have been asserted; various wage and hour dass actions 
brought in federal and state court in Califomia (which have been 
settied), New Jersey, and Permsylvania on behalf of non-exempt 
branch based team members alleging that sales pressure 
resulted in uncompensated overtime; and multiple single 
plaintiff Sarbanes-Oxley Act complaints and state law 
whistieblower actions filed with the United States Department of 
Labor or in various state courts alleging adverse employment 
actions for raising sales practice misconduct issues. 

RMBS TRUSTEE LmGATION In November 2014, a group of 
instimtional investors (Institutional Investor Plaintiffs), 
induding funds affiliated •with BlackRock, Inc., filed a putative 
class action in tiie United States District Court for the Southern 
District of New York against Wells Fargo Bank, N.A., alleging 
daims against tlie Company in its capacity as tmstee for a 
number of residential mortgage-backed securities (RMBS) trusts 
(Federal Court Complaint). Similar complaints have been filed 
against otber trustees in various courts, induding in the 
Southern Disttict of New York, in New York state court, and in 
other slates, by RMBS investors. The Federal Court Complaint 
alleges that WeUs Fargo Bank, NA., as tmstee, caused losses to 
investors and asserts causes of action based upon, among other 
things, the trustee's alleged failure to notify and enforce 
repurchase obhgations of mortgage loan seDers for purported 
"oreaches cf representations ami warranties, notify investors of 
alleged events of default, and abide by appropriate standards of 
care followng alleged events of default Plaintiffs seek money 
damages in an unspecified amount, reimbursement of expenses. 

and equitable rehef. In Det̂ ember 2014 and December 2015, 
certain other investors filed four complaints alleging similar 
claims again.st Wells Fargo Bank, NA.. Ln the Southem Dislrict of 
New York (Related Federal Cases), and the various cases 
pending again.st WeUs Fargo are proceeding before the same 
judge. On January 19, 2016, the Southern District of New York 
entered an order in connection with the Federal Court 
Complaint dismissing daims related to certain of the trusts at 
issue (DLsmissed Tmsts). The Company's motion to dismiss the 
Federa] Court Complaint and the complaints for the Related 
Federal Cases was granted in part and denied in part in March 
2017. In May 2017, the Company filed third-party complaints 
against certain invp.stment advisors-affiliated with the 
Institutional Investor Plaintiffs seeking contribution with re<;pect 
to daims alleged in the Federal Court Complaint (Third-Party 
Claims). The investment advisors have moved to dismi.<w tho.se 
complaints. On April 17, 2018, the Southern District of New York 
denied class certification in tiic Related Federal Case brought by 
Royal Park Investments SA/NV (Royal Park Action), 

A complaint raising similar allegations to those in the 
Federal Court Complaint was filed in May 2016 in New York 
state court by a different plaintiff investor, In December 2016, 
the Institutional Investor Plaintiffs filed a new putative class 
•action complaint in New York state court in respect of 261 RMBS 
tmsts, incluiiing tiie Dismissed Tmsts, for whidi Wells Fargo 
Bank, N.A, serves or served as trustee (State Court Action). 

In July 2017, certain of the plaintiffs from the State Court 
Action filed a civil complaint relating to Wells Fargo Bank, 
N.A.'s setting aside reserves for legal fees and expenses in 
coimection with the liquidation of eleven RMBS tmsts at issue 
in the State Court Action (Declaratory Judgment Action). The 
complaint seeks, among other relief, declarations that 
Wells Fargo Bank, NA. is not entitled to indemnification, tlie 
advancement of funds, or tiie taidng of reserves from tmst 
fimds for legal fees and expenses it incurs in defending the 
claims in the State Court Action. In November 2017, the 
Company's motion to dismiss the complamt was granted. 
Plaintiffs filed a notice of appeal in January 2018. 

In November 2018, the Institutional Investor Plaintiffs 
and tiie Company entered into a settlement agreement 
pursuant to which, among other terms, the Company wfll pay 
$43 milhon to resolve the Federal Court Complaint and the 
State Court Action. The settiement will also resolve the Third 
Party Claims and tiie Declaratory Judgment Action. The New 
York state court has scheduled a faimess hearing on the 
settiement for May 6,2019. In addition. Royal Park 
Investments SA/NV and WeUs Faigo Bank, NA liave reached 
an agreement resolving the Royal Park Action. Other than the 
Royal Park Action, the Rdatcd Federal Cases are not covered 
hy these settlement agreements. 

SEMINOLE TRIBE TRUSTEE LmGATION The Seminole Tribe 
of Florida filed a complaint in rtorida state court alleging that 
WeUs Fargo, as trastee, charged excess fees in coimection with 
theatiministration of a minor's tmst aud failed to invest the 
assets of the tmst pmdentiy. The complaint was later amended 
to include three indi'vidual current and former beneficiaries as 
plaintiffs and to remove the Tribe as a party to the case. In 
December 2016, the Company filed a motion to dismiss the 
amended complaint on the grounds that the Tribe is a necessary 
party and that the indi-vidual beneficiaries lack standing to bring 
claims. I'he motion was denied in Jmie 2018. Trial is scheduled 
for October 2019. 
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WHOH-:SALE BANIONG CONSENT ORDER INVES'̂ nGA'nON 
On November 19, 2015, the Company entered into a consent 
order with the OCC, pursuant to which the VVholesale Banking 
group was required to implement customer due diligence 
standards that indude collection of current beneficial owner.ship 
information for certain business cu.stomers. 'llie Company is 
responding to inquiries from various federal, govemment 
agendes regarding potentially inappropriate conduct in 
connection with the collection of beneficial ovmership • 
informaiion. 

OUTLOOK As described above, the Company establishes 
accmals for legal actions vvhen potential losses associated witii 
the actions become probable and the costs can be reasonably 
estimated, llie high end ofthe range of reasonably possible 
potential losses in excess ofthe Company's accmal fot probable 
and estimable losses was approximately $2.7billion as of 
December 31,2018. The increase in the high end of the range 
from September 30, 2018, was due to a variety of matters, 
including the Company's existing retail sales practices matters. 
The outcomes of legal actions are unpredictable and subject to 
significant uncertainties, and it is inherentiy. difficult to 
determine whether any loss is probable or even possible. It is 
also inherentiy difficult to estimate the amount ofany loss and 
there maybe matters for which a loss is probable or rea.sonably 
possible but not currently estimable. Accordingly, actual losses 
may be in excess of the estabUshed accrual or the range of 
reasonably possible loss. Wells Fargo is unable to determine 
whether tiie ultimate resolution of the retail sales practices 
matters will have a material adverse effect on its consolidated 
finandal condition. Based on information currentiy â vailable, 
advice of counsel, available insurance coverage, and established 
reserves. Wells Fargo believes that the eventual outcome of other 
actions against Wells Fargo and/or its subsidiaries •will not, 
intJî viduaHy or in the aggregate, have a material adverse effect on 
WeUs Fargo's consolidated financial condition. However, it is 
possible that the ultimate resolution of a matter, if unfavorable, 
may be material to WeUs Fargo's results of operations for any 
particulEu: period. 
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C I T Y O F C H I C A G O 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/ei/ if applicable: 

Wells Fargo & Company 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submilling this IIDS is: 
1. [ ] the Applicant 

OR 
2. [ ] a legal entity cuiTcntly holding, or anticipated to hold within six months after City action on 

the confi-act, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect intercsl in excess of 7.5% in the Applicant. State the Applicant=s legal 
name: 

OR 
3. [X] a legal entity with' a direct or indirect right of control ofthe Applicant (see Secfion 11(B)(1)) 

State the legal name of the entity in which the Disclosing Party holds a right of control: 
Wells Fargo Bank, N.A. 

B. Business address ofthe Disclosing Party: 420 Montgomery Street, San Francisco, CA 94163 

C. Telephone: 312-658-4154 Fax: 

Email: Sasha,K.Nelson(a),Wellsfargo.com 

D. Name of contact person: Sasha K. Nelson 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
properly, ifapplicable): 

Municipal Depository 

G. Which City agency or department is requesting this EDS? Department of Finance 

Ifthe Matter is a contract being handled by the Cily's Department of Procureinent Services, please 
'•omplete the following: 

t 

Specification # and Contract ff 
Ver.2018-1 Page lof lS 



SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF FFIE DISCLOSING PARfY 

1. Indicale the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[X] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporafion also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] 'I'rust [ ] Other (please specify) 

2. For legal enfities, the state (or foreign country) of incorporafion or organization, ifapplicable: 

Delaware 

3. For legal entifies not organized in the State oflllinois: Has the organization registered to do 
business in the State oflllinois as a foreign enfity? 

[ ] Yes [X ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, nianager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

Please see Attachment A (eDocs# 17630283) 

2. Please provide the following information concerning each person or legal entity having a direct or., 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in,excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a meinber or manager ina 
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limited liability company, or intercsl ofa beneficiary ofa trusl, estate or other similar enfity. Ifnone, 
state None. 

"'PTE: Each legal enfity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

None 

SECTION HI - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-inonth period preceding fiie date of this EDS? [ ] Yes [X] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [X ] No 

If yes to either of the above, please identify below the name(s) of stich City elected official(s) and describe 
such income or compensation: 
'̂ >̂ ease see Attachment C (eDocs# 17660432) 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official=s spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code ofChicago (MCC)) in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spousc(s)/domesfic 
partner(s) and describe the finanbial interest(s). 
Please see Attachment C (eDocs# 17660432) 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity -
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. Ifthe Disclosing Party is uncertain whether a disclosure is required under this 
"cctioii, the Disclosing Party must either ask the City whether disclosure is required or make the 
.:. isclosure. 
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Name (indicate whelher Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subconiractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
hourly rate or t.b.d. is 

nol an acceptable response. 
None 

(Add sheets if necessary) 

[X] Check here iflhe Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanfial owners ofbusiness entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [X] No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f Yes, has the person entered into a court-approved agreement for payment of all support owed and is 
the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance ofany public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enfity with legal, audifing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue wilh a contract in progress). 

v.. 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sevver charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment ofany tax administered by the Illinois Department ofRevenue. 
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3. Ihc Disclosing Parly and, iflhe Disclosing Parly is a legal enlily, all of those persons orentities 
identified in Section 11(B)(1) oflhis EDS: 

I are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unil of government; 

b. have not, during the 5 years before the date ofthis EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judginent rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governinental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transacfions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

•̂̂  The Disclosing Party understands and shall comply with the applicable requirements of MCC 
/hapters 2-56 (Inspector General) and 2-156 (Govemmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
• any Contractor (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not liniited to all persons or legal entities disclosed 
under Section IV, Disclosure of Subcontractors and Other Retained Parties); 
• any "Affiliated Enfity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests aniong fainily members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business enlity lo do business with federal or state or local govemment, 
including the City, using substanfially the same inanagement, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity nieans a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common conlrol of another person or entit}'; 
• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acfing pursuant to the direction or authorizafion ofa responsible official ofthe Disclosing Party, 

; any Contractor or any Affiliated Entity (collectively "Agenls"). 
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Neither the Disclosing Parly, nor any Conlractor, nor any Affiliated Entity of either the Disclosing 
Party or any Contraclor, nor any Agents have, during the 5 years before the date ofthis EDS, or, with 
respect to a Contraclor, an Affiliated Enlity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Conlraclor's or Affilialed Entity's conlracl or engagemenl in connection with Ih 
Mailer: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State oflllinois, or any agency ofthe federal government 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom ofcompetition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracfing with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained bythe 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any controlling person [see MCC Chapter 
1-23, Article 1 for applicability and defined terms] of the Applicant is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges tiiat compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Arlicle=s permanent compliance timeframe supersedes 5-ycar compliance fimefrarries in this Secfion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entifies will not use, nor pemiit their 
subcontractors lo use, any facilily li.sted as having an aciive exclusion by the U.S. EPA on the federal 
System for Award Management (SAM), 

10. [FOR APPLICANT ONLY] The Applicant vvill obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in fonn and substance to those in 
Certifications (2) and (9) above and will not, without the prior vvritten consent ofthe Cily, use any such 
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contractor/subcontractor lhat does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide trulhful certifications. 

1. I f the Disclosing Party is unable lo certify to any ofthe above statements in this Part B (Further 
c'ertificalions), the Disclosing Party must explain below: 
Please see Attachinent D feDocs# 17640470) and supportiim altachmenls (cDocs# 17640435; 17640702; 
17640723; 17640755; and 17663352). 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any fime during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with N/A or none)! 
None 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during 
'•̂ .e 12-month period preceding the execufion date ofthis EDS, to an einployee, or elected or appointed 

official, of the City of Chicago. For purposes of this statement, a gift does not include; (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with N/A or none). 
As to any gift listed below, please also list the name ofthe City recipient. 
None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[X] is [ ] is not 

a "financial insfitution" as defined in MCC Secfion 2-32-455(b). 

2. I f the Disclosing Party IS a financial insfitution, then the Disclosing Party pledges: 

"We are not and vvill not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 

;CC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss ofthe privilege of doing business wilh the Cily." 
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If the Disclosing Party is unable lo make this pledge because it or any ofits affiliates (as defined in 
MCC Section 2-32-455(b)) is a predaiory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
Please see Attachment D (eDoc.s# 17640470) 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed lhat the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings i f used in this Part D, 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name ofany other person or entity in the Matter? 

[ ] Yes [X] No 

NOTE: Ifyou checked "Yes" to Item D(I), proceed to Iteins D(2) and D(3), Ifyou checked "No" 
to Item D(l) , skip Items D(2) and D(3) and proceed to Part E, 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or enfity in the purchase of any property that (i) belongs to_the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning ofthis Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [X] No 

3. I f you checked "Yes" to Item D(l) , provide the names and business addresses of the City officials 
or employees having such financial interest and idenfify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any Cily official or employee. 
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E. CERTIFlCA'flON REGARDING SLAVERY EliA BUSINESS 

Please check either (1) or (2) below. Ifthe Disclosing Party checks (2), the Disclosing Party 
')ust disclose below or in an attachment to this EDS all information required by (2). Failure to 

comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

X 2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure ofall such 
records, including the names of any and all slaves or slaveholders described in those records: 
Please see Attachment E (eDocstf 17674538) 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

JDTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VII , For purposes ofthis Secfion VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING - N/A 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Parly with respect to the Matter: (Add sheets i f necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entifies 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of tiie Disclosing Party with respect to the Matler.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or enlily listed in paragraph A( l ) above for his or her lobbying acfivities or to pay any 

^ r s o n or entity to influence or tittempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or einployee ofCongress, or an employee 
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ofa member ofCongress, in connection vvith the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreemenl, or lo extend, coniinue, renew, 
amend, or modify any federally funded contract, granl, loan, or cooperative agreement, 

3. The Disclosing Party will subinit an updated certificafion at the end ofeach calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(I) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501 (c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has nol engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as aniended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l ) Ihrough A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must inaintain all such subcontractors' certificafions for the 
duration ofthe Matler and must make such certifications promptly available to the City upon request. 

B. CER'FIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY - N/A 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to subniit the following information with their bids or in wrifing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [ ] No 

If Yes, answer the three questions below: 

1. Have you developed and do you have on file affimiative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Direclor of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous coniracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

Ifyou checked No to quesfion (1) or (2) above, please provide an explanafion: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are matcriai inducements to the City's execution 
of any eontract or taking other aciion with respect to the Matter. Fhe Disclosing Party understands that 
i l musi comply with all slalules, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transacfions. The full text 
of this ordinance and a training prograin is available on line at www. c i tyo fch icago. org/Eth ics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. Ifthe City determines that any informafion provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreeinent in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

J , It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
complefing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Arficle I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Parly, and (2) warrants lhat ali 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

Wells Fargo & Company 

(Print or t y p e g a s U ^ t o . of msclosing Party) 

Bv: A " ^ - ^ ' 
(Sign here) 

Mark Lester 
(Print or type name of person signing) 

Senior Vice President, Relationship Manager 
(Print or type fitle ofperson signing) 

Signed and swom to before me on (date) /Voxitm. I><r I b, "ZO) , 

at Q O A I ^ Couutv.-Jl liKoi'b (state). 

^ t a Jotary Public 

Cominission expires: ^ { H ( ^ 6 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any Applicable Party or any Spouse or Domestic Partner thereof currently has a familial relationship 
with any elected city official or department head. A familial relationship exists if, as of the date this 
EDS is signed, the Disclosing Party or any Applicable Party or any Spouse or Domestic Partner thereof 
is related to the mayor, any alderman, the city clerk, the city treasurer or any city department head as 
spouse or domestic partner or as any of the following, whether by blood or adoption: parent, child, 
brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, father-in-law, mother-in-
law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or stepdaughter, stepbrother or 
stepsister or half-brother or half-sister. 

Applicable Party means (1) all executive officers of the Disclosing Party listed in Secfion II.B.l.a,, 
i f the Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing Party is 
'' general partnership; all general partners and limited partners of the Disclosing Party, if the 
,'isclosing Party is a limited partnership; all managers, managing members and members of the 

Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more lhan a 7.5% ownership interest in the Disclosing 
Party. Principal officers means the president, chief operating officer, executive director, chief financial 
officer, treasurer or secretary of a legal enlity or any person exercising similar authority. 

Does the Disclosing Party or any Applicable Party or any Spouse or Domestic Partner thereof 
currently have a familial relationship with an elected city official or department head? 

[ X] Yes [ ] No 

I f yes, please idenfify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of sueh familial relationship. 
(I) William M. Daley, Vice Cliairman of Public Affairs, (2) Wells Fargo Bank, N.A. antd Wells Fargo & Company, 
(3) Patrick Daley Thompson, Alderman, (4) Nephew. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

/ . . . 
This Appendix is to be completed only by (a) the Applicant, and (b) any legal enfity which has a direct 
ovvnership interest in the Applicant exceeding 7.5% (an "Ovvner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Secfion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ]Yes [X]No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 

^ 2-92-416? 

[ ] Yes [X] No [ ] The Applicant is not publicly traded on any exchange. 

3. I f yes to (1) or (2) above, please identify below the name ofeach person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 
I 

I 

'fhis Appendix is to be completed only by an Applicant that is compleling this EDS as a "contractor" as 
defined in MCC Section 2-92-385. Fhat secfion, which should be consulted (www.amlegal.com), 
generally covers a party lo any agreement pursuant to which they: (i) receive Cily of Chicago funds in 
considerafion for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant that is a contractor pursuant to MCC Seciion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Secfion 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) scekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ I N o 

••y] N/A - 1 am not an Applicant that is a "conti-actor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(1). 

I f you checked "no" to the above, please explain. 

Wells Fargo & Company a legal entity with a direct or indirect right of control of Wells Fargo Bank, 

NTA. (the "Appiicanf). " 
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Attachment A 

WELLS FARGO & COm'ANY 

l)ircctor.s aii<l FACciitivc Officei s 
(Kffcctlve as of November 13, 2019) 

Directors 

John D. Baker, I I 

Celeste A. Clark 

Theodore F. Graver, Jr. 

Elizabeth A. Duke 

Wayne M. Hewett 

Donald. M. James 

Maria R. Morris 

Charles H. Noski 

Richard B. Payne, Jr. 

Juan A. Pujadas 

James H. Quigley 

Ronald L. Sargent 

Charles W. Scharf 

Suzanne M. Vautrinot 

Executive Officers 

Derek A. Flowers, Senior E"VP, Head of Strategic Execution and Operations 

David C. Galloreese , Senior EVP, Head of Human Resources 

Richard D. Ijsvy , EW, Controller 

Mary'T. Mack, Senior EVP, Consunier Banking 

Avid Modiltibai, Setiior EVP, Payments, Virtual Solutions and Innovation 

Amanda G. Norton , Senior EVP, Chief Risk Officer 

.C._M.tejiLPar,ker , Senior EVP, General Counsel 

Perry G. Polos , Senior EVP, Wholesale Banking 

C'liailes W. Scharf. Chief Executive Officer and President 

Jolm K. Shrewsberry , Senior EVP, Chief Financial Officer 

Saul Van Beurden , Senior EVP, Head of Technology 

Jonathan G_. Weiss , Senior EVP, Wealth and Inveslment Management 

VS'illiam M. D.-ilcy, Vice Chairman of Public Affairs 



Attachment "C" 

Section III - Income or Compensation to, or Ownership by. Citv Elected Officials 

The undersignetd warrants, to the best of his knowledge after due inquiry, that the Disclosing Party has 
not provided any income or compensation to any City elected official in 12 months before, nor does the 
undersigned reasonably expect to during the 12-month period following, the date the undersigned has 
signed this EDS. As the date of this filing, the undersigned is in the process of completing our due 
diligence on Independent Contracts, when completed we will update this response if needed. 

Note that in the ordinary course of its business. Wells Fargo makes loans of various types with 
individuals and businesses. We have determined that these loans do not constitute a "business 
relationship" as defined in Chapter 2-156 of the Municipal Code. 

Note further that the Disclosing Party has no way of identifying spouses or domestic partners of any City 
elected official, or the identities of any entities in which any city elected official or his or her spouse or 
domestic partner has a financial interest, and thus limits its certification to "City elected officials" as 
specially required by Section III. Specifically, we made due inquiry with respect to the City's Aldermen, 
the Mayor, the Treasurer and the City Clerk. 

13341328 



ATTACHMENT 
"D" 

', A'i'TACHMHNT TO SECTION V, PART B-CERI'AIN OFFENSES INVOLVING CCC AND 
SIS'I'I'R AGENCIES AND SECTION V, PART C-FURTHER CERTIFICATIONS 

Inclusive ofthe paragraphs thai follow and except as stated in the following sentence, the Disclosing 
Party certifies the accuracy ofthe certificalions coniained in Section V, paragraphs B and C (to its most 
current certification) only as to itself, and certifies thai to the best ofthe Disclo.sing Parly'.s knowledge 
after due inquiry, and as of January 2019, the statements in paragraphs B are accurate with respect to 
the executive officers and directors ofthe Disclosing Party identified in Section Il.B.l Section. The 
Di.sclosing Party continues to research the requested certifications set forth in Sections V.B.3(a) and 
(d), and 6, and will confirm such certifications or updaie this response, as applicable, upon receipt of 
the due diligence. 

As with any large diversified financial services company ofits size in the highly-regulated banking and 
securities field. Wells Fargo Bank, N.A. and Wells Fargo & Company (collectively, "Wells Fargo") are subject 
to receiving inquiries and subpoenas from regulators and law enforcemenl from time to time, as well as being 
subject to civil litigation. Wells Fargo responds regularly to inquiries and investigations by govemmental 
entities and, as a highly regulated diversified financial institution has in the pasl entered into settiements of 
some oflho.se investigations, including those specified below. 

Wells Fargo Bank, N.A. has paid municipal fines and judgments in comiection alleged violations of local 
housing laws (regarding cerlain homes the bank repossessed or that were subject to mortgages in which the 
Bank had a legal interest or role), some of which are characterized as misdemeanors. However, there have 

ten no judgments, injunctions or liens arising out of such litigations or proceedings in the last five years that 
rt̂ ould materially impair Wells Fargo's ability as of this date to conduct its business or meet its obligations 
under the transaction to which this EDS relates. 

During the third quarter of 2016, Wells Fai-go Bank, N.A. entered into settlement agreements with the City of 
Los Angeles, the Consunier Financial Protection Bureau and the Office of the Comptroller of the Cun-ency 
regarding certain sales practices. See press release dated September 8, 2016 at 
litlps://www.wellsfai-uo.cQm/aboul/press/2016/sales-praclices-aureements O908.conteiit (the "2016 
Settiement"). 

Following the announcement of the 2016 Settlement discussed above, certain state and local govemmental 
bodies and municipal entities have temporarily suspended or removed Wells Fargo Bank, N.A. from providing 
certain commercial and inveslment banking services. 

On March 28, 2017, Wells Fargo & Company (the "Company") issued a press release announcing its most 
recent overall Community Reinvestment Act ("CRA") raling of "Needs to Improve." 'fhe rating covers the years 
2009-2012. Despite citing Bank's overall "Outstanding" performance on the exam's components, the Office of 
the Comptroller ofthe Currency downgraded the Bank's final rating to "Needs to Improve" due to previously 
issued regulalory consent orders. ' 

On February 2, 2018, the Conipany enlered into a consent order with the Federal Reserve Board ("FRB"). As 
required by the consent order, the Board submitted to the FRB a plan lo further enhance the Board's governance 
and oversight ofthe Conipany, and the Company subinitted to the FRB a plan to further improve the 
'~'ompany's compliance and operational risk management program. 



On April 20, 2018, the Conipany entered inlo consent orders with the Consumer Financial Protection Bureau 
and the Office ofthe Comptroller ofthe Currency to pay an aggregate of $1 billion in civil money penalties to 
resolve matters regarding the Conipany's compliance risk management prograin and past practices involving 
certain automobile collateral protection insurance policies and certain mortgage interest rate lock extensions. 

A number of jurisdictions suspended Wells F'argo Bank, N.A. as a provider ofccrtain banking services in 
response to the overall CRA rating. In addilion, a "Needs to Improve" rating could have impact on the Bank's 
relationships with additional states, counties, municipalities or other public agencies to the extent applicable 
law, regulation or policy limits, restricts or influences whether such entity may do business with a company that 
has an overall below "Satisfactory" raling. 

Also in the ordinary course ofits business. Wells Fargo regularly enters into financial transactions of various 
types with public entities throughout the United States. Il is possible that one or more public entities have 
terminated a transaction for cause or default. 

For a description of cei-tain legal proceedings, please see the Wells Fargo's SEC filings 2019 10-Q (Ql, Q2 & 
Q3) and 2018 10-K litlps://www.wellsfargo.com/aboiit/invesloi--relations/lilings/a summary of which are on 
file with the Cit-y and our 2018 Annual report. hllps://w^ww.weIlsfargo.a)ni/abont/investor-relatiQns/annual-report.s/, 
For your ease of use, please see attached a copy ofour Legal Actions as reported in our 2018 Annual, Report, 
and 2019 10-Q (QI, (̂ 2 &Q3) and our 2108 10-K. 



ATTACHMENT E 

SLAVERY ERA BUSINESS SUMMARY 

After years of research. Wells Fargo has found no records that indicale it - or any enlilies 
it acquired before the Wachovia merger - had ever financed slavery, held slaves as 
collateral, owned slaves, or profited from slavety. 

With the Wachovia merger. Wells Fargo inherited hundreds of Wachovia's predecessor 
financial institutions, including two lhat had extensive involvement in slavery. In 2005 
Wachovia announced these findings and apologized for the role its predecessors played 
and renewed its eonimitment to preserve and promote the history of lhe African-
American experience in our nation. Wells Fargo shares that commitment and affimis its 
long-standing opposition to slavery. 

Furthennore, Wells Fargo has found no records that any entities i l acquired subsequent to 
the Wachovia merger - had ever financed slavery, held slaves as collateral, owned slaves, 
or profited from slavery, which research has been updated to include all legal entities 
acquired since its last submis.sion ofDeeember, 2017. 

The following narrative summarizes tiie results of the research that has been performed 
regarding Wachovia Bank and its ties to slavery. 

SUMMARY OF RESEARCH 

External research has revealed that two predecessor institutions of the undersigned, the 
Georgia Railroad & Banking Company and the Bank of Charleston, owned slaves. 

Due to incomplete records, the undersigned cannot determine exactly how many slaves 
either the Georgia Railroad and Banking Company or the Bank of Charleston owned. 
Through .specific transactional records, researchers determined that lhe Georgia Railroad 
and Banking Company owned al least 162 slaves, and the Bank of Charleston accepted at 
least 529 slaves as collateral on mortgaged properties or loans, and acquired an 
undetermined number ofthese individuals when customers defaulted on their loans. 

The Georgia Railroad and Banking Company was founded in 1833 to complete a railroad 
line between the City of Augusta and the interior of the stale of Georgia. The conipany 
relied on slave labor for the conslruction and maintenance of this railway. According to 
the existing and searchable bank records, 162 slaves were owned or authorized lo be 
purchased by the Georgia Railroad and Banking Company between 1836 and 1842. In 
addition, the company awarded work to conlractors vvho purchased at least 400 slaves to 
perform work on the railways. 

The Bank of Charleston, founded in 1834, issued loans and mortgages where enslaved 
individuals were used as collateral. A review of the bank's account ledgers revealed a 
minimum of 24 transactions involving reference to 529 enslaved individuals being used 
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as collateral. In most cases, the loan was paid on schedule, and the bank never took 
possession of slaves that were pledged as collateral on the loan. In several documented 
instances, however, customers defaulted on their loans and the Bank of Charleston look 
actual possession of slaves. The total nimiber of slaves of whom the bank took possession 
cannot be accurately tallied due lo the lack of records. 

In addition, len predecessor companies were determined to have profiled more indirectly 
from slavery through the following means: 

Founders, directors, or account holders who owned slaves and/or profited directly 
from slavery; 
Investing in or transacting business with conipanies or individuals that owned 
slaves; 

• Investing in the bonds of slave states and municipalities; 
Investing in U.S. government bonds during years when the United States 
pemiitted and profited from slave labor directly through taxation. 

These institutions arc: 

Bank of North America (Philadelphia, Pa.) 
Bank of Baltimore 
The Philadelphia Bank (later Philadelphia National Bank) 
Farmers' & Mechanics' Bank of Philadelphia , 
Pennsylvania Company for Insurances on Lives and the Granting of Annuities 
State Bank of Elizabeth (Elizabeth, N. J.) 
State Banlc of Newark (Newark, N,J.) 
Savings Bank of Baltimore 
Girard National Bank 
The Carswell Group (established in 1868, acquired by Palmer & Cay, Inc. in 
1985) 
The Trenton Banlcing Company 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMA ITON 

A. Legal name ofthe Disclosing Party subiniltiiig tiiis EDS, Include d/b/a/ ifapplicable: 

Zions Bancorporation. National As.sociation 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [X] the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated fo hold within six montlis after City action on 

the contract, transaction pr other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant=s legal 
name: 

OR 
3. [ ] a legal entity witii a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: U l West Washington, Suite #1860 

Chicago. IL 60602 

C. Telephone: (312) 763-4257 Fax: ^855) 216-8162 Email: Robert.eafarelli@.zionsbancorp.com 

D. Name of contact person: Robert Cafarelli 

E. Federal Employer Identification No, (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable); 

Municipal Depository Services RFP 2020 

G. Which City agency or department is requesting this EDS? Finance 

Iflhe Matter is a contract being handled by the City-s Department of Procurement Services, please 
complete the following: 

Specification ff .and Contract U 
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SECTION I I - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1, Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liabilily company 
[X] Publicly registered business corporation [ ] Liniited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited pai'tnership [ ] Yes [ ] No 
[ ] Tmst [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

United States 

3. For legal entities not organized in the State oflllinois: Has the organization registered to do 
business in the State [of Illinois as a foreign entity? 

i' 

[] Yes [x] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, ifany, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liabilily companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Titie 

See aiiachment 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest ofa beneficiary of a trust, estate or olher similar entity. If none, 
state "None." 

NOTE: Each legal entity liS|ted^below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 
Vanguard Group, Inc. ICQ Vanguard Blvd, Malvern, PA 12.81% as of 6/30/19 
BlackRock, Inc. 55 East 52"'' Street, New York, NY 8.24% as of 6/30/19 

SECTION 111 - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ofthis EDS? [ ] Yes [X] No 

Does the Disclosing Party reasonably expect lo provide any uicome or compensation to any City 
elected official during the 12-month ptSriod following the date ofthis EDS? [ ] Ycs [XjNo 

If "yes" to either of the above, please identify below the name(s) ofsuch City elected official(s) and 
describe such income or compensafion: 

Does any City elected official or, to the best ofthe Disclosing Party=s loiowledge after reasonable 
inquiry, any City elected official=s spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code ofChicago ("MGC") in the Disclosing Party? 

[ ] Yes [X] No 

If "yes," please identify below the name(s) ofsuch City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined Ln MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection witii the Matter, as well as 
the nalure of the relationship, and the total amount of the fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely Uirough the Disclosing 
Pai'ty's regular payroll. I f the Disclosing Pai"ty is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether 
retained or anticipated 
to be retained) 

Business Relationship to Disclosing Party 
Address (subcontractor, attorney, 

lobbyisl, etc.) 

Fees (indicate whether 
paid or esliinuted.) NOTE: 
"hourly rate" or "l.b.d." is 
not an acceptable response. 

N/A 

(Add sheets if necessary) 

[X] Check here ifthe Disclosing Party has not retained, nor expects to retain, any such persons or entities, 

SECTION V ~ CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners ofbusiness entities that contract with the City must 
remain in compliance with their child support obligations throughout the contractus term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [X] No person directly or indirectly owns 10% or more ofthe Disclosing Party. -

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ]Yes [ ] N o 

B. FURTI-IER CERTIFICATIONS 

1. [This paragraph 1 applies only ifthe Matter is a contract being handled by the City^s Department of 
Procurement Services.] In the 5-year period preceding the date ofthis EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity ofspecified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment ofany fine, fee, 
tax or other source of indebtedness owed to the City ofChicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Iliinois Department ofRevenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons orentities 
identified in Section 11(B)(1) ofthis EDS: 

a. are not presentiy debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connection with; obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destmction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any ofthe offenses sct forth in subparagraph (b) above; 

d. have not, during the 5 years before the date ofthis EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
1 Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concem: 
• the Disclosing Party; 
- any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
- any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controUed by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organi'zation of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or enlity 
that directly or indirectiy controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
- any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contraclor or any AffiUated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively 'Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enlily of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity ofa Contractor during the 5 years 
before the date ofsuch Contractor's or Affiliated Entity's contract or engagement in connection wilh the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
Q public officer or employee of the City, the State of Illinois, or any agency of tiie federal go veriiineril 
or ofany state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidtders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwLse; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local govemment as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ELCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained bythe 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neitiier the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency'; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Article=s permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 

Ver.2018-1 Page 6 of 15 



contractor/subcontractor that does not provide such certifications or that the AppUcant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. Ifthe Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

NA 

Ifthe letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party=s knowledge after reasonable inquiry, the following is a 
complete list ofall current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date ofthis EDS, an employee, or elected or appoinied official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

— — 

13. To the best of the Disclosing Party=s Icnowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes ofthis statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (ifnone, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

N/A " 

C. CERTIFICATION OF STATUS AS FINANCIAL INS'UTUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ X] is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. Ifthe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none ofthem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate ofa 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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Ifthe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages i f necessary): 

NA 

Ifthe letters "NA," the word "None," or no rcsponse appears on the lines above, i l will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEIUEST IN CITY BUSINESS 

Any words or terms defmed in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party=s knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [XjNo 

NOTE: Ifyou checked "Yes" to Item D(l) , proceed to Items D(2) and D(3). I fyou checked "No" 
to Item D(l) , skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ]Yes [ ] N o 

3. I fyou checked "Yes" to Item D(l) , provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFlCA'flON REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Pai ty checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X L The Disclosing Party verifies that the Disclosing Party has searched any and all records ofthe 
Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result ofcondueting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Pai'ty verifies that the following constitutes full disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VL I f the Matter is not 
federally funded, proceed to Section VB. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets ifnecessary): 

NA 

(If no explanation appears or begins on the lines above, or iflhe letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A( l ) above for his or her lobbying activhies or to pay any 
person or enlily to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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ofa member of Congress, in connection with the award ofany federally funded contract, making any 
V federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 

amend, or modify any federally funded contract, granl, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar cjuarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A ( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 bul has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. Ifthe Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Paity must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must malce such certifications promptiy available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPOR'fUNITY 

Ifthe Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

/ Is the Disclosing Party the Applicant? 
[ X] Yes [ ] No 

I f AYes,§ answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ X] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office .of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ X] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[x] Yes [ ] No 

Ifyou checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VH - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part ofany 
contract or other agreemenl between the Applicant and die City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action witii respecl lo die Mailer. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
ofthis ordinance and a training program is available on line at www.citvofchicago.org/Ethics. and may 
also be obtained from the City's Board of Etiiics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Intemet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Diselosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on tiie Matter, Ifthe Matter is a 
contract being handled by the City=s Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires, NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), tiie 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty ofperjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wan"ants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Zions Bancorporation, National Association 

(Print or lype exact legal name ofDisclosing Party) 

(Print or type name ofperson signing) 

Vice President, Zions Bank Division 
(Print or type title ofperson signing) 

Signed and sworn to before me on November 6, 2019, 

) at Cook_County, Illinois (state). 

Notary Public 

Commission expires: 

OFFIGIALSEAL 
MELISSA A SPAGNOLA 

NOTARY PUBLIC - STATE OF ILLINOIS 
MY COMMISSION EXPIRES:10/2'I/21 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 1.5Vo. I t is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant, 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any. ".Applicable Pail)'" or any Spouse or Domestic Partner thereof currently has a "familial relationsliip" with any 
elected city official or deparlmenl head. A "familial rclalionship" exists if, as ofthe date this EDS is signed, the 
Disclosing Pai'ty or any "ApplicableParty" or any Spouse or Domestic Partner thereof is related to the mayor, 
any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any ofthe following, whether by blood or adoption: parent, child, brother or sister, aunt 
or uncle, niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, 
daughter-in-law, stepfather or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-
brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section II.B.l.a., if the 
Disclosing Party is a corporation; all partners of the Disclosing Party, ifthe Disclosing Party is a 
general partnership; all general partners and limited partners of the Disclosing Party, ifthe Disclosing 
Party is a limited partnership; all managers, managing members and members ofthe Disclosing Party, 
ifthe Disclosing Party is a limited liability company; (2) all principal officers of the Disclosing Party; 
and (3) any person having more than a 7.5% ownership interest in the Disclosing Party. "Principal 
officers" means the president, chief operating officer, executive director, chief financial officer, 
treasurer or secretary ofa legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

I f yes, please identify below (1) the name and title ofsuch person, (2) the name of the legal entity to 
which such person is connected; (3) the name and titie ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship, 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFPTDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in tiie Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ JYes [x]No 

2. Ifthe Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the AppUcant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [x ] No [ ] The Applicant is not publicly traded on any exchange, 

3. I f yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURIi: STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contraclor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegaLcom). 
generally covers a pjirty to any agreement pursuant to which they: (i) receive City ofChicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf ofan Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applieanl is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job appUcants based on their wage or salary history, or (ii) scekingjob applicants' wage or salaiy 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[] Yes 

[ ] N o 

[x] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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List of executive officers and directors: 

) 

Hanis H. Simmons 
Jerry C. Atkin 
Gary Crittenden 
Suren K, Gupta 
J. David Heaney 
Vivian S. Lee 
Scott J. McLean 
Edward F. Murphy 
Stephen D. Quinn 
Aaron B. Skonnard 
Barbara A. Yastine 
Paul E. Burdiss 
James. R. Abbott 
Bruce K. Alexander 
A. Scott Anderson 
David E. Blackford 
Kenneth Jay Collins 
Alan M. Forney 
Olga T. Hoff 
Alexander J. Hume 
Thomas E. Laursen 
Scott A. Law 
Keith D. Maio 
Michael Morris 
Rebecca K. Robinson 
Edward P. Schreiber 
Terrance A. Shirey 
Jennifer Anne Smith 
Steven D. Stephens 
Randy R. Stewai-t 
Mark R. Young 

Chairman, Chief Executive Officer 
Director 
Director 
Direclor 
Director 
Director 
Director, Chief Operating Officer 
Director 
Director 
Director 
Director 
Chief Financial Officer 
Senior Vice President, Investor Relations 
Executive Vice President 
Executive Vice President 
Executive Vice President 
Executive Vice President 
Executive Vice President 
Executive Vice President 
Senior Vice President, Controller 
Executive Vice President, General Counsel 
Executive Vice President, Chief Human Resources Officer 
Executive Vice President, Chief Banking Officer 
Executive Vice President, Chief Credit Officer 
Executive Vice President 
Executive Vice President, Chief Risk Officer 
Executive Vice President 
Executive Vice President, Chief Information Officer 
Executive Vice President 
Executive Vice President 
Executive Vice President 
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SECRETARY'S CERTIFICATE 
(INCUMBENCY) 

I , Rena A. Miller, do hereby certify lhal I am the duly appointed Assistant Secretary of Zions 
Bancorporation, National Association, a national banking association organized and existing under 
the laws of the United Slates (the "Association"), and that the following is a true and correct copy of 
-Section 10.3 of the Bylaws ofthe As.sociation, and has not been aniended, altered or repealed, and 
remains in full force and effect on the dale hereof: 

10.3 Execution of Instruments. All agreements, indentures, mortgages, deeds, 
conveyances, transfers, certificates, declarations, receipts, discharges, releases, satisfactions, 
settlemenls, petitions, schedules, accounts, affidavits, bonds, undertakings, proxies and other 
instrumenls or documents (collectively, "instruments") may be signed, executed, 
acknowledged, verified, delivered or accepted in behalf of the Association by the chairperson, 
or the Chief Executive Officer, or any vice president (however designated), or any other 
officer who holds a position that is senior to a vice president (however designated), or the 
secretary or any assistant secretary, or if in connection with the exercise of fiduciary powers 
of the Association, by any of said officers or by any Tmst Officer. Any such instruments may 
also be executed, acknowledged, verified, delivered or accepted in behalf of the Association 
in such other manner and by such other officers or individuals as the board of directors or its 
authorized delegee may from time to time direct. The provisions of this Section 10.3 are 
supplementary to any other provisions of these Bylaws. 

I also certify that the following individuals are duly appointed officers of the Association, with 
authority to execute instruments related to the Association's Zions Bank division pursuant to the 
Bylaws: 

Richard J. Sullivan, III - EVP & Director of Corporate Trust 
Allison Damall - Vice President & Trust Officer 
Anna McCully - Vice President & Tmst Officer 
Annette Langheinrich - Vice President 
April Holland - Trust Officer 
Aria K. Scott - Vice President & Trust Officer 
Ashley Reed - Asst. Vice President & Trust Officer 
Carisa Dillinger - Asst. Vice President & Trust Officer 
Carl J. Mathis - Vice President & Trust Officer 
Carrie Sandoval - Trust Officer 
Charmaine Hunter - Asst. Vice President & Trust Officer 
Dan Ellison - Vice Presideni & Tmst Officer 
Daniel J. Dixon - Senior Vice President & Trust Officer 
Daryl Pomykala - Vice President & Trust Officer 
David W. Bata - Senior Vice President & Trust Officer 
Eric Mitzel - Vice President & Trust Officer 
Fabiola Fernandes - Trusl Ofllcer 
Francis (Frank) Lamb - Vice President 
Gregory G. Cross - Vice President & Trust Officer 
Jacqueline Nowak - Vice President & Trust Officer 
Joni D'Amico - Senior Vice President & Trust Officer 
Joseph Dailey - Trust Officer 
Kheang Tan - Asst. Vice President & Trust Officer 
Linda Anderson - 'Trust Officer 
Lorrie Letchvvorth - Trusl Officer 
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SI-:CURTTII::S .AND EXCTIANGI- C O M M I S S I O N 

Wrisliiiiutoii. D C. 20549 

Schctlulc 130 

Uncicf the Securities Exchange Act of 1934 
(AiiiciitJment No.; 8 )* 

Name of issuer Zions Bancorp NA 

Tillc oTCIii.ss of Securities: Conunon Stock 

CIJSIP Number 

Dale oTEvent Which Requires Filing of this Statement' December 31, 2018 

Check the appropriate box lo dcsigiialc lhe rule pursuant to which this Schedule is filed: 
(X) Rule 13d-1(b) 
( )Rule 13d-1(c) 
( ) Rule 13d-1(d) 

*The remainder oflhis cover page shall be filled out for a reporting person's inilial filing on this form with respect to lhe subjecl class of 
securities, and for any subsequent amendment containing information which would alter the disclosures provided in a prior cover page. 

The inf ormation required in the remainder oTlhis cover page shall not be deemed lo be "filed" for the purpose of Section 18 of the Securities 
Exchange Acl of 1934 ("Act") or otherwise subject to the liabililics of that scclion of the Act but shall be subjecl lo all other provisions oT the 
Acl (however, see the Notes). 

(Conlinued on the following pagc(s)) 
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130 

CtJSlPNo • 

I NAMH OT" RT:PORTING TERSON 

S S OR I R.S. IDF.N Tll'lCATION NO. fH." ABOVIZ PERSON 

The Vanguard Group -

2. CHECK THE APPROPRIATE |LINE] IF A MEMBER OF A GROUP 

A. B 

X 

3. SHC USE ONLY 

4. CITIZENSHIP OF PLACE OF ORGANIZATION 

Penn.sylvania 

(For questions 5-8, rcpori lhe number of shares beneficially owned by each reporting person with:) 

5. SOLE VOT ING POWER 

225,775 

6. SHARED v o TING POWER 

51,722 

7. SOLE DISPOSITIVE POWER 

21,912.492 

8. SHARED DISPOSITIVE POWER 

270,613 

9. AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON 

22.183.105 

10. CIIECK BOX IF TI IE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES 

N/A 

11. PERCI::NT Ol" CLASS REPRESENT ED BY AMOUNT IN ROW 9 

11.54% 

12. TYPE OT REPORTING PERSON 

IA 
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SECURI TIES AND l':XCHANGE COMMISSION 
Washington, D.C. 20549 

SCHEDULE 13G 
Under the Securities Acl of 193-t 

Check the followiii!; |line| ifa fee is being paid with lhis statement N/A 

Item I (a) - Name of Issuer: 

Zions Bancorp NA 

Item Kb) - Address of Issuer's Principal Executive Ofliccs: 

One South Mam 15th Floor 
Sail Lake City, Utah 84133 

Item 2(a) - Name ol" Peison Filing: 

The Vanguard Group -

Item 2(b) - Address of Principal Business Office or ifnone, residence: 

100 Vanguard Blvd. 
Malvern, PA 19355 

Ilem 2(c) - Citizenship: 

Pennsylvania 

Item 2(d) - Title of Class of Securities: 

Common Stock 

Item 2(e) - CUSIP Number 

989701107 

llem 3 - "Tvpc of Filmg: 

'This slatemeni is being filed pursuant to Rule 13d-l. An investment adviser in accordance with §240.13d-l(b)( l)(ii)(E). 

Ilem 4 - Owneiship: 

(a) Amouni Beneficially Owned: 

22.183.105 

(b) PCI cent of Class. 

11.54% 
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(e) Number ol shares as lo which such person has. 

(i) sole power to vole or direct 10 vole' 225,775 

(ii) shared power lo vole or direct to vote- 51,722 

(iil) sole power to dispose of or to direct the disposition of: 21,912,492 

(iv) shared power to dispose or to direct the disposition of: 270,613 

Comments 

Item 5 - Ownership of Five Percent or Less ofa Class: 

Not Applicable 

Item 6 - Ownei ship of More Than Five Percent on l^ehalf of Another Person: 

Not applicable 

Item 7 - Identification and Cla.ssification ofthe Subsidiary Which Acq uiicd The Securitv Bein g _Re ported on bv the Parent Holdiii g Com pany: 

Sec .Allached Appendix A 

Ilem 8 - Identification and Classification of Menibers of Group: 

Not applieable 

llem 9 - Notice of Dissolution of Group: 

Nol applicable 

Item 10 - Ceilification 

By signing below I certify lhat. lo the besl of my knowledge and belief, the securities referred to above were acquired in the ordinary course 
ofbusiness and were not acquired for lhe puipose ofand do nol have the effect of changing or inllucncing the conlrol of the i.ssuer ofsuch 
securities and were not acquired in connection wilh or as a pariicipant in any transaction having such purpose or effect. 

Signature 

Afler reasonable inquiry and to the best of my knowledge and belief, I certify that the information sel forth in this statement is true, complete 
and correct. 

Date: 02/11/2019 

By /s/ Christine M. Buchanan 
Name: Christine M. Buchanan 
Title: Principal 
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Appendix .A 

Vanguard Tiduciarv Trust Company ("VF"TC"). a whol ly -owned subsidiai'y o f "The Vanguard Group. Inc.. is the beneficial owner of 164.524 

shares or .08% o f t he Comii io i i Stock oulslanding o f t he Company as a result o f i t s serving as investment nianager o f col lective trust 

accounts. 

Vanguard InvesimeiUs Australia. L td . ( " V I A " ) , a whol ly -owned subsidiaiy o f "The Vanguard Group, Inc., is lhe beneficial owner ol" 164.573 

shares or .08% of the Common Stock outstanding o f l h e Company as a rcsull o f its serving as i i ivcstmenl nianager o f Austral ian investment 

offcr ini is. 
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PART I - FINANCIAL INFORMATION 

Item 1. Financial Statements 

BlackRock, Inc. 
Condensed Consolidated Statements of Financial Condition 
(unaudited) 

September 30, December 31, 

(in millions, cxcopt zhaiOi anil per share dala) 2019 2018 

Assets 
Cash and cash equivalents $ 4,476 $ 6.302 
Accounis receivable 3,026 2,657 
Investments 2.117 1.796 

Assets of consolidated variable interest entities 
Cash and cash equivalents 131 186 

Investments 2,898 2,680 
Other assets 54 876 

SoparalG account assets 95,501 90.285 
Separate account collateral held under securities lending agreements 18,699 20,655 

Properly and equipment (nel of accumulated depreciation of $876 and S750 al 
September 30, 2019 and December 31, 2018, respectively) 589 643 

Intangible assets (nel of accumulated amortization of $313 and $244 at September 30, 2019 and 
December 31, 2018, respectively) 18,407 17,839 

Goodwill 14,552 13,526 
Other assets 3,342 2,128 

Total assets $ 163,872 $ 159,573 

Liabilities 
Accrued compensation and benefits $ 1,500 $ 1,988 
Accounts payable and accrued liabilities 1,252 1,292 
Liabilities ol consolidated variable interest entities 

Borrowings 186 84 

Olher liabilities 530 1,290 
Borrowings 5,932 4,979 

Separate account liabilities 95,501 90,285 
Separate account collateral liabilities under secunties lending agreements 18,699 20,655 
Deferred income tax liabilities 3,792 3,571 
Olher liabilities 2,876 1.889 

Total liabilities 130.268 126.033 

Commitments and contingencies (Note 14) 
Temporary equity 

Redeemable noncontrolling interests 1,137 1,107 
Permanent Equity 
BlackRock, Inc stockholders' equity 

Common stock, $0 01 par value. 2 2 
Shares authorized 500,000,000 al Seplember 30, 2019 and December 31, 2018, 

Shares issued 171,252,185 al Seplember30, 2019 and Decomber31, 2018, 
Shares outstanding 154,349,915 and 157,553,501 at September 30, 2019 and 
December 31, 2018, respectively 

Preferred slock (Note 19) — — 
Additional paid-in capital 19058 19168 
Retained eamings 20,873 19282 
Aeeumulaied other comprehensive loss (784) (691) 
Treasury stock, common, at cost (16,902.270 and 13,698.684 shares held at September 30, 2019 

and December31, 2018, respectively) (6,742) (5.387] 

Total BlackRock, Inc stockholders^ equity 32,407 32,374 
Nonredeemable noncontrolling interests 60 59 

Total permanent equity 32.467 32,433 

Total liabilities, temporary equity and permanenl equity $ 163,872 $ 159573 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Condensed Consolidated Statements of Income 
(unaudited) 

fin millions, except shares antl per share data} 
Revenue 

Investment advisory, administration fees and 
secunties lending revenue 

Related parties 
other third parties 

Total investment advisory, administration fees and 
secunties lending revenue 

Investment advisory performance fees 
Technology services revenue 
Distnbution fees 
Advisory and other revenue 

Total revenue 
Expense 

Employee compensation and benefits 
Distribution and servicing costs 
Direct fund expense 
General and administration 
Amortization of intangible assets 

Total expense 
Operating income 
Nonoperating income (expense) 

Nel gain (loss) on investments 
Interest and dividend income 
Interest expense 

Total nonoperating income (expense) 
Income before income taxes 

Income tax expense 
Net income 

Less' 
Net income (loss) attributable to noncontrolling 

interests 
Net income attributable to BlackRock, Inc 
Earnings per share attributable to BlackRock, Inc. 

common stockholders: 

Basic 
Diluted 

Weighted-average common shares outstanding: 
Basic 
Diluted 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2019 2018 2019 2018 

$ 2,105 $ 2,045 S 6,155 $ 6,244 
875 838 2,533 2,530 

2,980 2,883 8,688 8,774 
121 151 211 312 
259 200 700 582 
270 279 799 884 
62 63 164 212 

3,692 3,576 10,562 10764 

1,11.1 1,097 3,258 3,300 
427 408 1,247 1,255 
239 249 733 774 
385 413 1,243 1,189 
28 13 68 35 

2,190 2,180 6,549 6,553 
1,502 1,396 4,013 4,211 

(7) 50 224 68 
19 29 68 63 

(54) (46) (152) (138) 
(42) 33 140 (7) 

1,460 1,429 4,153 4,204 
341 226 961 829 

1.119 1,203 3,192 3,375 

(13) 17 (3) 
$ 1,119 $ 1,216 $ 3,175 $ 3,378 

$ 7.21 $ 7.59 $ 2031 $ 21 01 
$ 7.15 $ 7.54 $ 2017 $ 20 83 

155,280,877 160,141,506 156,290,212 160,786,768 
156,447,387 161,378,217 157,385,956 162,140,879 

See accompanying notes to condensed consolidated financial statements 



BlackRock, Inc. 
Condensed Consolidated Statements of Income 
(unaudited) 

(m millions, except shares and per share data} 
Revenue 

Investment advisory, administration fees and 
securities lending revenue 

Related parties 
other third parties 

Total investment advisory, administration fees and 
securities lending revenue 

Investment advisory performance fees 
Technology services revenue 
Distribution fees 
Advisory and other revenue 

Total revenue 
Expense 

Employee compensation and benefits 
Distribution and servicing costs 
Direct fund expense 
General and administration 
Amortization of intangible assets 

Total expense 
Operating income 
Nonoperating Income (expense) 

Net gain (loss) on investments 
Interest and dividend income 
Interest expense 

Total nonoperating income (expense) 
Income before income taxes 

Income tax expense 
Net income 

Less 
Net income (loss) attnbutable to noncontrolling 

interests 
Net income attnbutable lo BlackRock, Inc. 
Earnings per share attributable to BlackRock, Inc. 

common stockholders: 
Basic 
Diluted 

Weighted-average common shares outstanding: 
Basic 
Diluted 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2019 2018 2019 2018 

S 2,105 $ 2,045 $ 6,155 $ 6,244 
875 838 2,533 2,530 

2,980 2,883 8,688 8,774 
121 151 211 312 
259 200 700 582 
270 279 799 884 
62 63 164 212 

3,692 3,576 10,562 10,764 

1,11.1 1,097 3,258 3,300 
427 408 1,247 1,255 
239 249 733 774 
385 413 1,243 1,189 
28 13 68 35 

2,190 2,180 6,549 6.553 
1,502 1,396 4,013 4,211 

(7) 50 224 68 
19 29 68 63 

(54) (46) (152) (138) 
(42) 33 140 (7) 

1,460 1,429 4,153 4,204 
341 226 961 829 

1,119 1,203 3,192 3,375 

(13) 17 (3) 
$ 1,119 $ 1,216 $ 3,175 $ 3,378 

$ 7 21 $ 7 59 $ 20 31 $ 21.01 
$ 7 15 $ 7.54 $ 20.17 S 20 83 

155,280,877 160,141,506 156,290,212 160,786,768 
156,447,387 161,378,217 157,385,956 162,140879 

See accompanying notes to condensed consolidated financial statements 



BlackRock, Inc. 
Condensed Consolidated Statements of Comprehensive Income 
(unaudited) 

Three Months Ended Nine Months Ended 
September 30, 

(in millions} 
Net income 
Other comprehensive income (loss) 

Foreign currency translation adjustments''' 
Comprehensive income (loss) 
Less Comprehensive income (loss) attributable to 

noncontrolling interests 
Comprehensive income attributable to BlackRock, Inc. 

2019 2018 2019 2018 

$ 1,119 S 1,203 $ 3,192 S 3.375 

(120) (41) (93) (178) 
999 1,162 3,099 3,197 

(13) 17 (3) 

s 999 $ 1,175 $ 3,082 $ 3,200 

<fi Amounts for the three months ended September 30, 2019 and 2018 include gams from a net investment hedge of $25 million (net of tax expense of $8 million) and S4 million (net of tax expense of Sl 
million), respectively Amounts for the nine months ended September 30. 2019 and 2018 inciude gams from a net investment hedge of $28 million (net of tax expense of $9 million) and S22 million (net 
of tax expense of $7 million), respectively 

See accompanying notes to condensed consolidated financial statements 



BlackRock, Inc. 
Condensed Consolidated Statements of Changes in Equity 
(unaudited) 

For the Nine Months Ended September 30, 2019 

(in miHions) 

December 3 1 , 2018 

Net income 

Dividends declared (S9 90 per share) 

Siock-bascd compensation 

PNC preferred stock 

capital contribution 

Retirement of preferred stock 

issuance of common shares related to 

employee stock transactions 

Employee tax withholdings related to 

employee stock transactions 

Shares repurchased 

Subscriptions (redemptions/distributions) 

— noncontrolling interest holders 

Net consolidations (deconsolidations) of 

sponsored investment funds 

Other comprehensive income (loss) 

September 30, 2019 

Redeemable 

Additional 
Paid-in 

Capital!') 
Retained 
Earninds 

AcciirniJlated 
Ottier 

Compretiensive 
Income {Loss) 

Treasury 
Stock 

Common 

Total 
BlackRock 

Stockholders' 
Equity 

Nonredeemable 
Noncontroll ing 

Interests 

Total 
Permanent 

Equity 

Noncontrol l ini j 
Interests / 
Temporary 

Equity 

S 19,170 

427 

S 19,282 

3,175 

(1,584) 

S (691) $ (5,387) S 32,374 

3,175 

(1,584) 

427 

$ 59 S .32.433 

3.175 

(1,584) 

427 

S 1.107 

17 

50 

(50) — 
-

-
60 

(50) 
- 60 

(60) 
-

(537) - - 549 12 - 12 ~ 

— — 
- (238) 

(1,666) 

(238) 

(1,665) -
(238) 

(1.666) -

- - - - - 1 1 906 

— — 
(93) (93) 

— 
(93) 

(893) 

dt Amounts include S2 mill ion of common stock at both September 30, 2019 and December 3 1 . 2018 

For the Three Months Ended September 30, 2019 

Additional 
Paid-m 

Capita i" ' 
Retained 
Earnings 

(22) 

20,267 

1,119 

(513). 

(in millions) 

June 30, 2019 

Net income 

Dividends declared (S3 30 per share) 

Stock-based compensation 

issuance of common shares related to 

employee stock transactions 

Employee tax withholdings related lo 

employee stock transactions 

Shares repurchased 

Subscriptions (redemptions/distributions) 

— noncontroll ing interest holders 

Net consolidations (deconsolidations) of 

sponsored investment funds 

Other comprehensive income (ioss) 

September 30, 2019 

Amounts include S2 mill ion of common stock at both September 30, 2019 and June 30, 2019 

Accumulated 
other 

Comprehensive 
Income (Loss) 

$ (664) 

Treasury 
Stock 

Common 

Total 
BlackRock 

stockholders' 
Equity 

$ (6,659) S 

(9) 
(100) 

Nonredeemable 
Noncontroll ing 

Interests 

31,893 

1,119 

(513) 

133 

(9) 
(100) 

Total 
Permanent 

Equity 

Redeemable 
Noncontroll ing 

Interests / 
Temporary 

Equity 

31,950 

1.119 

(513) 

133 

(9) 
(100) 

710 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Condensed Consolidated Statements of Changes in Equity 
(unaudited) 

Forthe Nine Months Ended September 30, 2018 

(in millions) 

December 31 . 2017 

Net income 

Dividends declared (S8 89 per share) 

Stock-based compensation 

P N C preferred stock 

capitai contribution 

Retirement of preferred stock 

issuance of common shares related to 

employee stock transactions 

Employee tax withholdings related to 

employee stock iransactions 

Shares repurchased 

Subscnptions (redemptions/distributions) 

— noncontrolling interest holders 

Net consolidations (deconsolidations) of 

sponsored investment funds 

Other comprehensive income (loss) 

Adoption of accounting guidance 

September 30, 2018 

Additional 
Paid-in 

Capital ' ' ' 

58 
(58) 

(639) 

Retained 
Earnings 

; 16,939 

3.378 

(1,471) 

Accumulated 
Olher 

Comprclicnsive 

Income <Loss) 

$ (432) 

Treasury 
Stock 

Common 

Total 
BlackRock 

Stockholders' 
Equity 

S (3,967) S 

(420) 

(1.135) 

31.798 

3.378 

(1.471) 

431 

58 

(58) 

(420) 

(1.135) 

NonredGOmablc 
Noncontroll ing 

Total 
Permanci 

31.848 

3.379 

(1.471) 

431 

58 

f58) 

(420) 

(1,135) 

Redeemable 
Noncontroll ing 

Interests / 
Temporary 

Equity 

S 416 

(4) 

(551) 

Amounts include S2 million of common stock at both September 30, 2018 and December 3 1 , 2017 

For the Three Months Ended September 30, 2018 

(in millions) 

June 30, 2018 

Net income 

Dividends declared (S3 13 por share) 

Stock-based compensation 

Issuance of common shares related to 

employee stock transactions 

Employee tax withholdings related to 

employee stock transactions 

Shares repurchased 

Subscnptions (redemptions/distnbutions) 

— noncontrolling interest holders 

Net consolidations (deconsolidations) of 

sponsored investment funds 

Other comprehensive income (ioss) 

September 30, 2018 

Additional 
Paid-in 

Capital'^' 
Retained 
Earnings 

1 18.138 
1.216 
(502) 

(26) 

Accumulated 
Other Treasury 

Comprehensive Stock 
Income (Loss) Common 

S (575) $ (4.388) 

(15) 

(500) 

Total 
BlackRock 

Stockholders' 
Equity 

Nonredeemable 
Noncontroll ing 

Interests 

Total 
Permanent 

Equity 

(41) 

32.130 

1,216 

(502) 

121 

6 

(15) 

(500) 

(41) 

54 

(8) 

(616) 

32,184 

1.208 

(502) 

121 

6 

(15) 

(500) 

(41) 

Redeemable 
Noncontroll ing 

Interests / 
Temporary 

Equity 
$ 686 

(5) 

(285) 

Amounts inciude $2 mill ion of common stock at both September 30. 2018 and June 30, 2018. 

See accompanying notes to condensed consolidated financial statements 



BlackRock, Inc. 
Condensed Consolidated Statements of Cash Flows 
(unaudited) 

Nine Months Ended 

(in millions) September 30, 

2019 2018 

Operat ing act iv i t ies 
Net income S 3.192 S 3.375 

Adjustments to rcconcrle net income to net cash provided by/(used in) operating activities 

Depreciation and amortization 294 154 

Stock-based compensation 427 431 

Deferred income tax expense (benefit) 45 (187) 

Other gains (30) (50) 

Net (gams) losses within consolidated VIEs (128) 21 

Net (purchases) proceeds wittim consolidated VIEs (932) (1.107) 

(Earnings) losses Irom equity method investees (89) (92) 

Distributions ol earnings from equity mettiod investees 29 23 

Changes in operating assets and liabilities 

Accounts receivable (330) (5) 

Investments, trading (189) 161 

Other assets (225) (191) 

Accrued compensation and benefits (525) (594) 

Accounts payable and accrued liabilities (51) 164 

Other liabilit ies 150 . 439 

Net cash provided by/{usecj in) operating activities 1,628 2.552 

Invest ing act iv i t ies 

Purchases of investments (572) (259) 

Proceeds from sales and maturities ol investments 151 400 

Distnbutions ol capital from equity method investees 80 18 

Net consolidations (deconsolidations) of sponsored investment funds (VIEs/VREs) (96) (.52) 

Acquisitions, net of cash acquired (1,510) (699) 

Purchases of property and equipment (160) (108) 

Net cash provided by/(used in) investing activities (2,107) (700) 

F inanc ing act iv i t ies 

Proceeds from long-tenn borrowings 992 — 
Cash dividends paid (1,584) (1,471) 

Repurchases of common stock (1.904) (1.555) 

Net proceeds from (repayments of) borrowings by consolidated VIEs 102 — 
Net (redemptions/distributions paid)/subscrtptions received from noncontrolling 

interest holders 907 746 

Other financing activities 118 (13) 

Net cash provided by/(used m) financing activities (1,369) (2,293) 

Effect of exchange rate changes on cash, cash equivalents and restricted cash (33) (58) 

Net increase/(decrease) in cash, cash equivalents and restricted cash (1,881) (499) 

Cash, cash equivalents and restncted cash, beginning of ponod 6,505 7,096 

Cash, cash equivalents and restncted cash, end of penod $ 4,624 S 6,597 

Supplemental d isc losure of cash f low in fo rmat ion : 
Cash paid for 

Interest S 123 S 123 

Income taxes (net of refunds) % 893 S 755 

Supplemental schedule or noncash invest ing and f inancing t ransact ions : 
Issuance of common stock $ 537 $ 639 

PNC preferred stock capital contribution $ 60 S 58 

Increase (decrease) in noncontrolling interests duo to net consolidation (deconsolidation) of 
sponsored investment funds s (893) S (551) 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Notes to the Condensed Consolidated Financial Statements 
(unaudited) 

1. Business Overvievy 

BlackRock, Inc (together, with its subsidianes. unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly traded investment 
management firm providing a broad range of investment and technology services to institutional and retail clients worldwide 

BlackRock's diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables Ihe Company lo tailor investment 
outcomes and asset allocation solutions for clients Product offenngs include single- and multi-asset portfolios investing in equities, fixed income, alternatives and money 
market instruments Products are offered directly and through intermediaries in a variety of vehicles, including open-end and closed-end mutual funds, /Shares® exchange-
traded funds CETFs"'). separate accounts, collective investment trusts and other pooled investment vehicles BlackRock also offers technology services, including the 
investment and nsk management technology platform, Aladdin"'. Aladdin W/ealth, eFront, Cachematnx and FutureAdvisor, as well as advisory services and solutions to a 
broad base of institutional and wealth management clients 

At September 30. 2019, The PNC Financial Services Group, Inc ("PNC") held 22 0% of the Company's voting common stock and 22 4% of the Company's capital stock, 
which includes outstanding common and nonvoting preferred stock 

2. Significant Accounting Policies 

Basis of Presentation 

These condensed consolidated financial statements have been prepared in accordance with accounting pnnciples generally accepted in the United States ("GAAP") and 
include the accounts of the Company and its controlled subsidiaries Noncontrolling interests ("NCI") on the condensed consolidated statements of rinancial condition 
represents the portion of consolidated sponsored investment funds in which the Company does not have direct equity ownership Accounts and transactions between 
consolidated entilies have been eliminated 

The preparation of financial statements in conformity with GAAP requires managemenl to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of contingent assets and liabilities al the date of the financial statements and the reported amounts of revenue and expense during the 
reporting penods. Actual results could differ from those estimates. 

Certain financial information that normally is included in annual financial statements, including certain financial statement footnotes, is not required for interim reporting 
purposes and has been condensed or omitted herein. These condensed consolidated financial statements should be read in conjunction with the Company's consolidated 
financial statements and notes related thereto included in the Company's Annual Report on Form 10-K for the year ended December 31, 2018, which was filed with the 
Securities and Exchange Commission ("SEC") on February 28, 2019 ("2018 Form 10-K"). 

The intenm financial information at September 30, 2019 and for the three and nine monihs ended September 30, 2019 and 2018 is unaudited. However, in the opinion of 
management, the interim information includes all normal recunring adjustments necessary for the fair presentation of the Company's resulls for the penods presented The 
results of operations for intenm penods are not necessanly indicative of results to be expected for the full year. 

Certain prior penod presentations and disclosures were reclassified to ensure comparability with current penod classifications 

Accounting Pronouncements Adopted in ttie Nine Months Ended September 30, 2019 

Leases In February 2016, Ihe Financial Accounting, Standards Board ("FASB") issued Accounting Standards Update ("ASU") 2016-02, Leases, and several amendments 
(collectively, "ASU 2016-02"), which requires lessees to recognize assets and liabilities arising from most operafing leases on the condensed consolidated stalemenls of 
financial condition 



The Company adopted ASU 2016-02 on its effective date of January 1, 2019 on a modified retrospective basis and elecled not to apply ASU 2016-02 to the comparative 
periods presented. Under this transition method, any cumulative effect ad)ustment is recognized in the opening balance of retained earnings in the penod of adoption The 
Company elected the package of practical expedients lo alleviate certain operational complexities relaled lo the adoption, which among olher things, allowed Ihe 
Company to carry forward the existing lease classification. The Company elected to account for lease and non-lease components as a single component for its leases 
The Company also elected the short-term lease practical expedient. Consequently, leases with an initial term of 12 months or less are not recorded on Ihe condensed 
consolidated statement of financial condition Upon adoption of ASU 2016-02, the Company recorded a net increase of approximately $0 7 billion in its assets and 
liabilities related to the nght-of-use ("ROU") asset and lease liability for its operating leases The adoption of ASU 2016-02 did not have a matenal impact on the 
condensed consolidated statement of income or cash flows See Note 10, Leases, for more information 

Fair Value Measurements 

Hiorarchy of Fair Value Inputs The Company uses a fair value hierarchy that prioritizes inputs lo valuation approaches used to measure fair value The fair value 
hierarchy gives the highest prionty to quoted pnces (unadjusted) in active markets for identical assets or liabilities and the lowest priority to unobservable inputs. Assets 
and liabilities measured and reported at fair value are classified and disclosed in one of the following categones 

Level 1 Inputs 
Quoted prices (unadjusted) in active markets for identical assets or liabilities at the reporting date 

Level 1 assets may include listed mutual funds, ETFs, listed equities and certain exchange-traded denvatives 

Level 2 Inputs' 
Quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities that are not active, quotes from pricing 
services or brokers for which the Company can determine that orderiy transactions took place at the quoted price or that the inputs used to arrive at the pnce 
are observable, and inputs other than quoted pnces that are observable, such as models or other valuation methodologies 

Level 2 assets may include debt secunties, investments in collateralized loan obligations ('CLOs"), bank loans, short-term floating-rate notes, 
asset-backed securities, securities held within consolidated hedge funds, restricted public securities valued at a discount, as well as over-the-
counter derivatives, including interest and inflation rate swaps and foreign currency excliange contracts that have inputs to the valuations that 
generally can be corroborated by observable market data. 

Level 3 Inputs' 
Unobservable inputs for the valuation of the asset or liability, which may include nonbinding broker quotes. Level 3 assets include investments for which there 
IS little, if any, market activity. These inputs require significant management judgment or estimation 

Level 3 assets may include direct private equity investments held within consolidated funds, investments in CLOs and bank loans of 
consolidated CLOs. 

Level 3 liabilities include contingent liabilities related to acquisitions valued based upon discounted cash flow analyses using unobservable 
market dala and borrowings of consolidated CLOs 

Significance of Inputs, The Company's assessment of the significance of a particular input to the fair value measurement in its entirety requires judgment and considers 
factors specific to the financial instrument. 

Valuation Approaches The fair values of certain Level 3 assets and liabilities were determined using vanous valuation approaches as appropnate, including third-party 
pricing vendors, broker quotes and mari<et and income approaches 

A significant number of inpuis used to value equity, debt secunties, investments in CLOs and bank loans is sourced from third-party pncing vendors Generally, prices 
obtained from pricing vendors are categorized as Level 1 inputs for identical securities traded in active markets and as Level 2 for other similar secunties if the vendor uses 
observable inputs in determining the price. 

In addition, quotes obtained from brokers generally are nonbinding and categorized as Level 3 inputs Hovrever, it the Company is able to determine that market 
participants have transacted for the asset in an orderiy manner near the quoted price or if the Company can determine that the inputs used by the broker are observable, 
the quote is classified as a Level 2 input. 
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Investments Measured at Net Asset Values. As a practical expedient, the Company uses net asset value ("NAV" ) as the fair value for certain investments The inputs to 
value these investments may include the Company's capital accounts for ils partnership interests in vanous alternative investments, including hedge funds, real assets 
and pnvate equity funds, which may be adjusted by using the returns of certain market indices The various partnerships generally are investmenl companies, which 
record their underiying investments at fair value based on fair value policies established by management of the underiying fund Fair value policies at the underlying fund 
generally require the fund to utilize pncing/valuation information from third-party sources, including independent appraisals However, in some instances, current valuation 
information for illiquid securities or secunties in markets that are not active may not be available from any third-party source or fund management may conclude that the 
valuations that are available from third-party sources are not reliable In these instances, fund management may perform model-based analytical valuations that could be 
used as an input to value these investments 

Fair Value of Assets and Liabilities of Consolidated CLO The Company applies the fair value option provisions for eligible assets, including bank loans, held by a 
consolidated CLO. As the fair value of the financial assets of the consolidated CLO is more observable than the fair value of the borrowings of the consolidated CLO, the 
Company measures the fair value of the borrowings of the consolidated CLO as the fair value of the assets of the consolidated CLO less the fair value of the Company's 
economic interest in the CLO 

Derivatives and Hedging Activities The Company does not use denvative financial instruments for trading or speculative purposes The Company uses denvative 
financial instruments pnmanly for purposes of hedging exposures to fluctuations in foreign currency exchange rates of certain assets and liabilities, and market exposures 
for certain seed investments However, certain consolidated sponsored investment funds may also utilize denvatives as a part of their investment strategy 

Changes in the fair value of the Company's derivative financial instrumenls are recognized in earnings and, where applicable, are offset by the corresponding gam or loss 
on the related foreign-denominated assets or liabilities or hedged investments, on the condensed consolidated statements of income 

The Company may also use financial instruments designated as net investment hedges for accounting purposes to hedge net investments in international subsidianes 
whose functional currency is not US dollars. The gain or loss from revaluing accounting hedges of net investments in foreign operations at the spot rate is deferred and 
reported within accumulated other comprehensive income (loss) on the condensed consolidated statements of financial condition Amounts excluded from the 
effectiveness assessment are reported in the condensed consolidated statements of income using a systematic and rational method The Company reassesses the 
effectiveness of its net investment hedges at least quarterly. 

Leases Ttie Company determines if a contract is a lease or contains a lease at inception The Company accounts for its office facility leases as operating leases, which 
may include escalation clauses that are based on an index or market rate. The Company accounts for lease and non-lease components as a single component for its 
leases The Company elected the short-term lease exception for leases with an initial term of 12 months or less Consequently, such leases are not recorded on the 
condensed consolidated statement of financial condition The Company's lease terms include options to extend or terminate the lease when it is reasonably certain they 
will be exercised or not, respectively. 

Fixed lease payments are included in ROU assets and lease liabilities within other assets and other liabilities, respectively, on the condensed consolidated statement of 
financial condition. ROU assets and lease liabilities are recognized based on the present value of the future lease payments over the lease term at the commencement 
date using the Company's incremental bonowing rale as the discount rate Fixed lease payments made over the lease term are recorded as lease expense on a straight-
line basts Variable lease payments based on usage, changes in an index or market rate are expensed as incurred 

Upon adoption of ASU 2016-02, for existing leases, the Company elected lo determine the discount rate based on the remaining lease term as of January 1, 2019 and for 
lease payments based on an index or rate to apply the rate al commencement date. For new leases, the discount rates are based on the entire noncancelable lease 
term 



Separate Account Assets and Liabilities. Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary ofthe Company, which is a 
registered life insurance company in the United Kingdom, and represent segregated assets held for purposes of funding individual and group pension contracts The life 
insurance company does not underwnle any insurance contracts that involve any insurance nsk transfer from the insured to the life insurance company The separate 
account assets pnmanly include equity secunties, debt securities, money market funds and denvatives The separate account assets are not subject to general claims of 
the creditors of BlackRock These separate account assets and the related equal and offsetting liabilities are recorded as separate account assets and separate account 
liabilities on the condensed consolidated statements of financial condition 

The net investment income attributable to separate account assets supporting individual and group pension contracts accrues directly to the contract owner and is not 
reported on the condensed consolidated statements of income While BlackRock has no economic interest in these separate account assets and liabilities. BlackRock 
earns policy administration and management fees associated with these products, which are included in investment advisory, administration fees and securities lending 
revenue on the condensed consolidated statements of income 

Separate Account Collateral Assets Held and Liabilities Under Securities Lending Agreements. The Company facilitates secunties lending arrangements whereby 
secunties held by separate accounts maintained by BlackRock Life Limited are lent to third parties under global master securities lending agreements In exchange, the 
Company receives legal title to the collateral with minimum values generally ranging from approximately 102% to 112% of the value of the secunties lent in order to reduce 
counterparty risk. The required collateral value is calculated on a daily basts The global master secunties lending agreements provide the Company the right to request 
additional collateral or, in the event of tiorrower default, the right to liquidate collateral. The securities lending transactions entered into by the Company are accompanied 
by an agreement that entitles the Company to request the borrower to return the securities at any time, therefore, these transactions are not reported as sales 

The Company records on the condensed consolidated statements of financial condition the cash and noncash collateral received under these BlackRock Life Limited 
secunties lending anangements as its own asset in addition to an equal and offsetting collateral liability for the obligation to return the collateral. The secunties lending 
revenue earned from lending secunties held by the separate accounts is included in investment advisory, administration fees and secunties lending revenue on the 
condensed consolidated statements of income During the nine months ended September 30, 201? and 2018, the Company had not resold or repledged any of the 
collateral received under these arrangements. At September 30, 2019 and December 31, 2018. the fair value of loaned secunfies held by separate accounts was 
approximately $17.5 billion and $18 9 billion, respectively, and the fair value of the collateral held under these securifies lending agreements was approximately $18 7 
billion and $20 7 billion, respecfively. 

3. Acquisition 

On May 10. 2019, the Company acquired 100% of the equity interests of eFront Holding SAS ("eFront Transaction" or "eFront"), a leading alternative investrfient 
management software and solutions provider for approximately $1 3 billion, excluding the settlement of eFront's outstanding debt The acquisition of eFront expands 
Aladdin's illiquid alternative capabilities and enables BlackRock to provide individual alternative or whole-portfolio technology solutions to clients 

The purchase price was funded through a combination of exisling cash and issuance of commercial paper (subsequently repaid with existing cash) and long-term notes in 
April 2019 See Note 13, Borrowings, for information on the debt issuance in Apnl 2019 

The purchase price for the eFront Transaction was allocated to the assels acquired and liabilifies assumed based upon their estimated fair values at the date of the 
transaction. The goodwill recognized in connection with the acquisition is non-deductible for tax purposes and is primanly attnbutable to anticipated synergies from the 
transaction 
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Dunng the three months ended September 30. 2019. the amounts of goodwill, finite-lived intangible assets and deferred income tax liabilities were retrospectively adjusted 
to reflect new information obtained about facts that existed as of May 10, 2019. the eFront acquisition date There was no material change to the condensed consolidated 
statements of income for the three and nine months ended Seplember 30, 2019 as a resull of these adjustments A summary of the initial and revised fair values of the 
assets acquired and liabilities assumed in this acquisition is as follows''* 

(in millions) 

Accounts receivable 
Finite-lived intangible assets. 

Customer relationships'^' 
Technology-related'^' 
Trade name'*' 

Goodwill 
Other assets 
Deterred income tax liabilities 
Other liabilities assumed 

Total consideration, net of cash acquired 

Initial 
Estimate of 
Fair Value 

65 

452 
205 
21 
990 
31 

(194) 
(64) 

Revised 
Estimate of 
Fair Value 

65 

410 
203 
13 

1,031 
31 

(183) 
(70) 

1,506 $ 1,500 

Summary of consideration, net of cash acquired 
Cash paid including settlement of outstanding 

debt of approximately $0 2 billion 
Cash acquired 

Total consideration, net of cash acquired 

1,555 

(49) 
1,506 

1,555 
(55) 

1,500 

(3) 

(4) 

At this time, the Company does not expect additional matenal changes to the value of the assets acquired or liabilities assumed in conjunction with the transaction with the exception of intangible 
assets, deterred income tax liabilities and other liabilities, which were valued using preliminary assumptions 
The fair value was determined based on the excess earnings melhod (a Level 3 input), has a weighted-average estimated useful lile of approximately 10 years and is amortized using the 
accelerated amortization method 
The fair value was determined based upon a relief from royally method (a Level 3 input), has a wGightod-average estimated useful life of approximately eight years and is amortized using the 
accelerated amortization method 
The fair value was detennined using a relief from royally method (a Lovel 3 input), has an estimated useful life of approximately four years and is amortized using the accelerated amortization 
method. 

Finite-lived intangible assels are amortized over their estimated useful lives, which range from four to 10 years Amortization expense related to the finite-lived intangible 
assets was $14 million and $24 million, respectively, for lhe three and nine months ended September 30, 2019. The finite-lived intangible assets had a weighted-average 
remaining useful life of approximately nine years with remaining amortization expense as follows 

(In millions) 
Year 
2019 (excluding the nine months ended September 30, 2019) 
2020 
2021 
2022 
2023 
Thereafter 
Total 

Amount 
14 
62 
65 
69 
71 

321 

602 

For the three and nine months ended September 30, 2019. eFront contributed $37 million and $59 million, respectively, of revenue and did not have a material impact to 
net income attnbutable to BlackRock, Inc Consequently, the Company has not presented pro forma combined results of operations for this acquisition. 
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4. Cash, Cash Equ iva len ts and Res t r i c ted Cash 

The following table provides a reconciliation of cash and cash equivalents reported within the condensed consolidated statements of financial condition to the cash, cash 

equivalents, and restncted cash reported within Ihe condensed consolidated statements of cash flows 

(in millions) 

Cash and cash equivalents 

Cash and cash equivalents of consolidated VIEs 

Restricted cash included in other assets 

Total cash, cash equivalents and restncted cash 

5. I nves tmen ts 

A summary of the carrying value of total investments is as follows 

(in millions) 

Debt secunt ies 

Held-lo-matunty investments 

Trading secunties (debt securities of consolidated sponsored investment 

funds of $169 arid $233 at September 30, 2019 and December 3 1 , 2018, 

respectively) 

Total debl securit ies 

Equity securit ies at FVTN in ' (equity securities of consol idated sponsored 

investment funds of $334 and $291 at September 30, 2019 and December 3 1 , 

2018, respectively) 

Equity method investments'"^' 

Federal Reserve Bank stock'^' 

Carried interest'*' 

Other investments'^' 

Total investments 

September 30, December 31, 
2019 2018 

S 4,476 S 6,302 
131 186 
17 17 

$ 4,624 $ 6,505 

September 30, December 31, 
2019 2018 

$ 212 $ 188 

210 265 
422 453 

543 452 
930 761 
93 92 
16 18 

113 — 
$ 2,117 $ 1,796 

(11 

|2| 

131 

d l 

Fair value recorded through net income ("FVTNI") 
Equity melhod investments pnmarily include BlackRock's direct investments in BlackRock sponsored inveslment funds 
Al September 30, 2019 and December 31, 2018, there were no indicators of impairment of Federal Reserve Bank slock, which is held for regulatory purposes and is restricled from sale 
Carried interest of consolidated sponsored investmenl funds accounted for as voting rights entities ("VREs") represents allocations to BlackRock's general partner capital accounis from certain 
funds These balances are subject to change upon cash distributions, additional allocations or reallocations back lo limited partners withm the respective funds 
Olher inveslmenls include BlackRock's investments in nonmarketable equily securities, which are measured at cosl, adjusted for observable pnce changes See Note 2, Significant Accounting 
Policies, in the 2018 Form 10-K for more information on investments in nonmarketable equity securities 

Held-to-Maturity Investments 

The carrying value of held-to-maturity investments was $212 million and $188 million at September 30, 2019 and December 3 1 , 2018, respectively. Held-lo-maturity 

jnvestments included foreign government debt held pnmarily for regulatory purposes and certain investments in CLOs The amortized cost (carrying value) of these 

investments approximated fair value (primarily a Level 2 input). A l September 30, 2019, $68 million of these investments mature between five to ten years and $144 million 

mature after ten years. 
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Equity and Trading Debt Securities 

A summary of the cost and carrying value of equity and trading debt secunties is as follows 

September 30, 2019 December 31, 2018 
Carrying Carrying 

(in millions) Cost Value Cost Value 
Trading debt secunties 

Corporate debt $ 125 S 126 S 144 $ 140 
Government debt 36 35 69 67 
Asset/mortgage-backed debt 47 49 67 58 

Total trading debt securities S 208 $ 210 $ 280 $ 265 

Equity secunfies at FVTNl 
Deferred compensation plan mutual funds $ 6 $ 22 $ 21 S 34 
Equity securities/multi-asset mutual funds 476 521 420 418 

Total equity secunties at FVTNl $ 482 S 543 S 441 $ 452 

PennyMac 

In addition, the Company accounts for its inleresl in PennyMac Financial Services, Inc ("PennyMac") as an equity method investment At September 30, 2019 and 
December 31, 2018, the Company's investment in PennyMac is included in other assets on the condensed consolidated statements of financial condition. The carrying 
value and market value of the Company's interest (approximately 20% or 16 million shares) were approximately $434 million and $473 million, respectively, at September 
30, 2019 and approximately $397 million and $331 million, respectively, at December 31, 2018. The market value of the Company's interest reflected the PennyMac stock 
price at September 30, 2019 and December 31, 2018, respectively (a Level 1 input) 

6. Consolidated Voting Rights Entities 

The Company consolidates certain sponsored investmenl funds accounted for as VREs because it is deemed to control such funds. The following table presents the 
amounts related to these consolidated VREs that were recorded on the condensed consolidated statements of financial condition, including BlackRock's net interest in 
these funds 

September 30, December 31, 
(in millions) 2019 2018 
Cash and cash equivalents $ 11 $ 59 
Investments. 

Trading debt secunties 169 233 
Equity securities at FVTNl 334 291 

Total investments -• 503 524 
Other assets 7 8 
Other liabilities (11) (53) 
NCI (52) (90) 
BlackRock's net interests in consolidated VREs $ 458 $ 448 

BlackRock's total exposure to consolidated VREs represents the value of its economic ownership interest in these sponsored investment funds Valuation changes 
associated with inveslmenls held at fair value by these consolidated VREs are reflected in nonoperating income (expense) and partially offset in net income (loss) 
attributable to noncontrolling interests for the portion not attributable to BlackRock 

The Company cannot readily access cash and cash equivalents held by consolidated VREs to use in its operating activities 
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7. Variable Interest Entities 

In the normal course of business, the Company is the manager of vanous types of sponsored investment vehicles, which may be considered vanable interest entities 
("VIEs") The Company may from time to time own equity or debt securities or enter into derivatives with the vehicles, each of which are considered variable interests The 
Company's involvement in financing the operafions of the VIEs is generally limited to its investments in the entity The Company consolidates entities when it is 
determined to be the pnmary beneficiary ("PB"). 

Consolidated VIEs. The Company's consolidated VIEs include certain sponsored investment products in which BlackRock has an investment and as the investment 
manager is deemed to have both the power to direct the most significant activities of the products and the right to receive benefits (or the obligation to absorb losses) that 
could potentially be significant to these sponsored investment products The assets of these VIEs are not available to creditors of the Company. In addition, the investors 
in these VIEs have no recourse to the credit of the Company 

Consolidated VIE assets and liabilities are presented after intercompany eliminations in the following table. 

(in millions) 
Assets of consolidated VIEs 
Cash and cash equivalents 
Investments 

Trading debt secunties 
Equity securities at FVTNl 
Bank loans 
Other investments 
earned interest 

Total investments 
Other assets 

Total assets of consolidated VIEs 
Liabilifies of consolidated VIEs' 

Borrowings 
Other liabilities 

NCI 
BlackRock's net interests in consolidated VIEs 

September 30, 
2019 

131 

1,120 
971 
183 
182 
442 

2,898 
54 

3,083 

(186) 
(530) 

(1.145) 

December 31, 
2018 

186 

1,395 
569 
84 
263 
369 

2,680 
876 

3,742 

(84) 
(1.290) 
(1,076) 

1,222 1,292 

Nel gain (loss) related to consolidated VIEs is presented in the following table' 

(in millions) 

Nonoperating net gam (loss) on consolidated VIEs 

Net income (loss) attributable to NCI on consolidated VIEs 

Three Months Ended 
September 30, 

2019 2018 

Nine Months Ended 
September 30, 

2019 2018 

(5) S 

— $ 

(9) $ 

(14) $ 

128 

17 

(21) 

(3) 
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Nonconsotidated VIEs At September 30, 2019 and December 31, 2018. the Company's carrying value of assets and liabilifies included on the condensed 
consolidated statements of financial condition pertaining to nonconsolidated VIEs and its maximum nsk of loss related to VIEs for which it held a variable interest, bul for 
which It was nol the PB. was as follows 

(rn millions} 
Advisory Fee Other Net Assets Maximum 

At September 30, 2019 Investments Receivables (Liabilities) Risk of Loss''' 
Sponsored investment products $ 498 S 88 $ (10) $ 603 
At December 31, 2018 
Sponsored investment products $ 348 $ 43 $ (6) $ 408 

" ' At both September 30. 2019 and December 31, 2018, BlackRock's maximum nsk of loss associated wilh these VIEs primarily related to BlackRock's investments and the collection of advisory Iee 
receivables 

The net assets of sponsored investment products that are nonconsolidated VIEs approximated $12 billion and 39 billion at September 30, 2019 and December 31, 2018, 
respectively 
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8. Fair Value Disclosures 

Fair Value Hierarchy 

Assets and liabilities measured at fair value on a recurring basis 

September 30, 2019 
(m mrilnyisl 

Assets 

Investments 

Debt securities 

Held-to-matunty securities 

Trading secunlies 

Total debt securities 

Equity secunties at FVTNl 

Deferred compensation plan mutual funds 

Equity securities/Multi-asset mutual lunds 

Total equity securities at FVTNl 

Equity method 

Equity and fixed income mutual funds 

Hedge funds/funds of hedge funds 

Private equity funds 

Real assets lunds 

Ottior 

Total equity method 

Federal Reserve Bank Stock 

Carried interest 

Other investments 

Total investments 

Investments of consolidated VIEs 

Trading debt securities 

Equity secunties at FVTNl 

Bank loans 

Private equity'^' 

Hedge fund 

Real assets funds 

Carned interest 

Total investments of consolidated VIEs 

Other assets'" 

Separate account assets 

Sebarate account collateral held under secunties 

lending agreements 

Equity secunties 

Debt securities 

Total separate account collateral held under 

secunties lending agreements 

Total 

L iabi l i t ies: 

Borrowings of consolidated VIEs'*' 

Separate account collateral liabilities under 

secunties lending agreements 

Olher l iabi l i t ies '" 

Total 

Quoted Prices in 
Ac t ive 

Markets fo r 
Ident ical Assets 

(Level 11 

22 

521 

543 

26 

139 

141 

66,395 

76,767 

Signif icant Other 
Observable Inputs 

(Level 2) 

Signif icant 
Unobscrvab le 

Inputs 
(Level 3) 

Investments 
Measured at 

N A V " Other" ! 
September 30, 

2019 

- % 
205 

212 S 

212 

205 

205 
260 
320 

5 

791 

93 

16 

113 

434 

1.120 

26 

27 
3 

66 

10,122 

10.122 

10 

10,132 

442 

518 

212 

210 

22 

521 

113 

206 

260 

320 

31 

930 

93 

16 

113 

2,117 

1.120 

971 

183 

113 

3 

66 

442 

2,698 

141 

95,501 

8.577 

10,122 

18.699 

177 

(1) Amounts arc compnsed of certain investments measured at fair value using NAV (or its equivalent) as a practical expedient 
Amounts are comprised of investments held at cost, adjusted for observable pnce changes, investments hold at amonized cost, carried interest and certain equity method investments, which include 
sponsored investment funds and other assets, which are nol accounted for under a fair valuo measure In accordance with GAAP, certain equity method investees do nol account for bolh their financial 
assets and liabilities under fair value measures, therefore, the Company's investment in such equity method investees may not represent fair value 
Level 3 amounts primarily include direct investments in private equity companies held by private equity funds 
Amount includes a minority investmenl in a publicly traded company. 

Borrowings of consolidated VIEs are classil ied based on the significance of unobservable inputs used for calculating the lair value ol consolidated CLO assets 
Amounts primarily include contingent liabilities related td certain acquisifions (see Nole 14, Commitments and Contingencies fot more inlormation) 
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Assets and liabilities measured at fair value on a recurring basts 

December 31 . 2018 
( m m i l / i o f i j j 

A s s e t s ; 

investments 

Debt securities 

Held-to-maturity securities 

Trading secunties 

Total debt securities 

Equity securities at FVTNl 

Deferred compensation plan mutual funds 

Equity sccunties/Multi-asset mutual funds 

Total equity secunties at FVTNl 

Equity method 

Equity and fixed income mutual funds 

Hedge funds/funds of hedge funds 

Private equity funds 

Real assets funds 

Other 

Totai equity method 

Federal Reserve Bank Stock 

Carried interest 

Totai investments 

Investmenls of consolidated VIEs 

Trading debt securities 

Equity securities at FVTNl 

Bank loans 

Private equity^'' 

i-iedge fund 

Real assets funds 

Carried interest 

Total investments of consolidated VIEs 

Other assets*^' 

Separate account assets 

Separate account collateral held under 

secunties lending aqreements 

Equity secunties 

Debt secunhes 

Total separate account collateral held 

under securities lending agreements 

Total 

L iabi l i t ies: 

Borrowings of consolidated VIEs*'' 

Separate account collateral liabilities 

under securities lending agreements 

Other liabilities'^) 

Total 

Quoted Prices in 
Ac t ive 

Markets for 
Ident ical Assets 

(Level 1) 

34 

418 

452 

122 

63.610 

Signif icant Other 
Observable Inputs 

(Level 2) 

5.589 

6 

Signif icant 
Unobscrvab le 

Inputs 
(Level 3) 

Investments 
Measured <it 

N A V " Other̂ '' 
December 31, 

2018 

168 

188 

173 
116 
353 

3 

3 

92 

18 

301 

70 
82 48 

.3 
55 

369 

444 

34 

418 

122 
173 
116 
353 
17 

781 

92 

18 

1.395 

569 

84 

205 

3 

55 

369 

2,680 

122 

90.285 

15.066 

5,589 

20,655 
293 

Amounts are compnsed of certain investments measured at fair value using NAV (or its oquivatent) as a practical expedient 
Amounts are comprised of investments held at cost or amortized cost, carned interest and certain equity method investments, which include sponsored investment funds and other assets, which are not 
accounted for under a fair value measure In accordance with GAAP, certain equity method investees do not account for both their financial assets and liabilities under fair value measures, therefore, the 
Company's investment in such equity method investees may not represent fair value 
Level 3 amounts include direct investments in private equity companies held by private equity funds 
Amount includes a minority investment in a publicly traded company 
Sorrowings of consolidated VIEs arc classified based on the significance of unobservable inputs used for calculating the fair value of consolidated CLO assets 
Amounts pnmanly include contingent liabilities related to certain acquisit ions (see Note 14. Commtlments and Contingencies, for more information) 
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Level 3 Assets. Level 3 assets may include investments in CLOs and bank loans of consolidated CLOs which were valued based on single-broker nonbinding quotes 
and direct private equity investments which were valued using the market or income approach as descnbed below 

Level 3 investments of consolidated VIEs of $165 million and S152 million at September 30. 2019 and December 31, 2018, respectively, related to direct investments in 
pnvate equity companies held by consolidated private equity funds Al both Seplember 30, 2019 and December 31, 2018, Level 3 investments of consolidated VIEs also 
included bank loans of a consolidated CLO which were valued based on single-broker nonbinding quotes 

Direct investments in pnvate equity companies may be valued using the market approach or the income approach, or a combination thereof and were valued based on an 
assessment of each underlying investment, incorporating evaluation of additional significant third-party financing, changes in valuations of comparable peer companies, 
the business environment ot the companies, market indices, assumptions relating to appropriate risk adjustments for nonperformance and legal restricfions on 
disposition, among other factors The fair value denved from the methods used is evaluated and weighted, as appropriate, considering the reasonableness ofthe range of 
values indicated Under the market approach, fair value may be determined by reference to multiples of market-comparable companies or transactions, including earnings 
before interest, taxes, depreciation and amortization multiples Under the tncome approach, fair value may be determined by discounting the expecled cash flows to a 
single present value amount using current expectations about those future amounts Unobservable inputs used in a discounted cash flow model may include projections 
of operating performance generally covenng a five-year penod and a terminal value of the pnvate equity direct investment For investmenls utilizing a discounted cash flow 
valuation technique, a significant increase (decrease) in the discount rate, nsk premium or discount for lack of marketability in isolation could have resulted in a 
significanfly lower (higher) fair value measurement as of September 30, 2019 For investments ufilizing the markel-comparable valuation technique, a significant increase 
(decrease) in a valuation multiple in isolation could have resulted in a significantly higher (lower) fair value measurement as of September 30, 2019 

Level 3 Liabilities. Level 3 liabilities primarily include contingent liabilities associated with certain acquisitions, which were valued based upon discounted cash flow 
analyses using unobservable market data inputs and borrowings of consolidated VIEs, which were valued based on the fair value of the assets of the consolidated CLO 
less the fair value of the Company's economic interest in the CLO 



Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Ttiree Months Ended September 30, 2019 

(in millions) 

Assets : 
Investments-

Debt securities 

June 30, 
2019 

Realized 
and 

Unrealized 
Gams 

(Losses) 
Sales and 
Maturi t ies 

Issuances 
and 

other 
Set t lements ' " 

Transfers 
into 

Level 3 

Transfers 
out of 

Level 3 
September 30. 

2019 

ToUl Net 
Unrealized 

Gains (Losses) 
Included in 
Earnings'^' 

Trading S 2 S — s 3 s — s — s — s — s 5 S — 
Total investments 2 — 3 — — — — 5 — 
Assets ol consolidated VIEs 

Bank loans'^' 

Private equity 

125 

9 1 

32 - - -
(1) 

157 

9 1 

Total Assets of consolidated VIEs 134 1 32 — — — (1) 165 1 

Total Level 3 assets s 136 S 1 $ 35 % — s _ s _ s (1) % 171 S 1 

Liabi l i t ies-

Borrowings of consolidated VIEs'^' 

Other liabilities'*' 
s 142 

168 

s 
1 

s - s - s 44 s - $ - s 186 

167 

s 
1 

Total Level 3 l iabil it ies s 310 $ 1 s s — s 44 s — s s 353 s 1 

Amounts include proceeds from twitowings of a consolidated CLO and contingent liability payments m connection with certain prior acquisitions 
Earnings attnbutable to the change m unrealized gams (losses) relating to assets and liabilities still held at the reporting date 
Bank loans and borrowings of consolidated VIEs amounts are related to a consolidated CLO f 
Amounts mclude conlingenl liabilities m connection with cerlain acquisitions 
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Cfianges in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for ttie Nine Montfis Ended September 30, 2019 

December 31 , 
2018 

Realized 
and 

Unrealized 
Gains Sales and 

Maturrt ics 

Issuances and 
other 

Set t lements ' ' ' 

Transfers 
into 

Level 3 

Transfers 
out of 

Leve l 3 ' " 
September 30. 

2019 

Total Net 
Unrealized 

Gams (Losses) 
Included in 

Assets 
Investments 

Debt securities 

Trading S 4 S — S 5 S — s — S — s (4) S 5 S — 
Total investments 4 _ 5 — _ — (4) 5"- -
Assets of consolidated VIEs 

Bank loans'*' 70 — 87 — — — — 157 — 
Private equity 82 — — — — — (73) 9 — 

Total Assets of consolidated VIEs 152 — 87 — - - (73) 155 — 
Total Level 3 assets S 156 s _ S 92 — s _ S — s (77) S 171 s — 
Liabi l i t ies; 

Borrowings of consolidated VIEs**' s 84 S — S — s — s 102 s — s — $ 186 s — 
Other l iabi l i t ies'" 287 (18) — — (138) — — 167 (18) 

Total Level 3 l iabil it ies $ 371 s (18) S — s — s (36) s — s — s 353 s (18) 

'^'Amounts include proceeds frurn borrov/mgs of a consolidated CLO and contingent liability payments in connection with certain pnor acquisitions 
(^'Amounts tnctudc an investment in a consolidated entity lhat no longer qualiTics as an investment company and is no longer accounted (or under a lair value measuic 

Earnings attnbutable to the change in unrealized gains (losses) relating tn assets and liabilities still held al the repoiting date 
(''Bank loans and borrowings ol consolidated VIEs amounts are related to a consotidiitcd CLO 
'^t Amounts includo contingent liabilities in connection with certain acquisitions 
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Cfianges in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for tfie Nine Montfis Ended September 30, 2018 

(in rriiilions) 

Assets-
Investments 

December 3 1 , 
2017 

Realized 
and Issuances 

Unreal ised and 
Gains Sales and other 

(Losses) Purchases Maturi t ies Sett lements" ' 

Transfers Transfers 
into out of 

Leve l 3 Leve l 3 
September 30, 

2018 

Total Net 
Unrealized 

Gains (Losses) 
Included m 
Earn ings ' ' ' 

Availablc-for-sale securities*^' S _ S — s 26 S — s _ S — s (26) S — 5 _ 
Trading — — 5 — — — (5) — — 

Total investments — — 31 — — — (31) — _ 
Assets of consolidated VIEs 

Private equity 116 1 — (12) — — — 105 1 

Bank loans**' — — — — 44 — — 44 — 
Total Assets of consolidated VIEs 116 1 _ (12) 44 — — 149 1 

Total Level 3 assets s 1 16 S 1 s 31 s (12) S 44 S — s (31) S 149 S 1 

L iabi l i t ies: 
Borrowings of consolidated VIEs'*' s — S — s — s — $ 44 S — $ — $ 44 s — 
Other liabilities'*' 236 (33) — — (10) — — 259 (33) 

Total Levol 3 l iabil it ies s 236 % (33) I — $ — I 34 { — s — i 303 s (33) 

Issuances and other settlements amount includes a contingent liability m connection with an acquisition, partially offset tiy a contingent liability payment in connection with a prior acquisition 
Earnings attributable to the change m unrealized gams (losses) lelating to assets ancl liabilities still held at the repoiting date 
Amounts include investments in CLOs 
Bank loans and boifowtngs ol consolidated VIEs amounts are related lo the consolidation of one additional CLO 
Amounts include contingent liabilities in connection with certain acquisitions 
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Real ized and Unreal ized Gams (Losses) for Level 3 Assets and Liabilities Realized and unrealized gams (losses) recorded for Level 3 assels and liabilities are reported 

in nonoperating income (expense) on the condensed consolidated statements of income A porfion of net income (loss) for consolidated sponsored inveslment funds is 

allocated to noncontroll ing interests to reflect net income (loss) not attnbutable to the Company 

Transfers in and/or out of Levels. Transfers in and/or out of levels are reflected when significant inputs, including markel inputs or performance attributes, used for the 
fair value measurement become observable/unobservable. or when the carrying value of certain equity method investments no longer represents fair value as determined 
under valuation methodologies 

Disclosures of Fair Value for Financial Instruments Not Held at Fair Value 

instruments not held a l fair value are categorized in the lable below. 

At Seplember 30, 2019 and December 3 1 . 2018, the fair value of the Company's financial 

September 30, 2019 

(in millions) 

Financial Assets^-^^ 
Cash and cash equivalents 
Cash and cash equivalents ol consolidated VIEs 
Other assets 

Carrying 
Amount 

4.476 
131 
61 

Estimated 
Fair Value 

4,476 
131 
61 

December 31, 2018 
Carrying 
Amount 

6,302 
186 

18 

Estimated 
Fair Value 

6,302 
186 

18 

Fair Value 
Hierarchy 

Level 1,21,3, 
Level 1,21,31 
Level 1,21,4, 

Financial Liabilities 
Long-term borrowings 
Olher liabilities 

5,932 
250 

6.257 
250 

4,979 $ 

— $ 
Level 2,5, 
Level 3|a, 

(11 

(2) 

13) 

See Note 5, Investments, tor further information on investments not held at lair value 
Cash and cash equivalents are carried at either cost or amortized cosl, which approximates fair value due lo their short-term matunties 
At Seplember 30, 2019 and December 31, 2018, approximately $120 million and $173 million, respectively, of money market funds were recorded within cash and cash equivalents on the 
condensed consolidated statements of financial condition In addition, at September 30, 2019 and December 31, 2018, approximately $21 million and 57 million, respectively, of money market funds 
were recorded within cash and cash equivalents ol consolidated VIEs Money markel funds are valued based on quoted market prices, or $1 00 per share, which generally is the NAV of the fund 
Other assets include restricted cash and cash collaleral deposited with certain denvative counterparties The carrying values of these assets approximate fair value due to Iheir short-term 
matunties 
Long-term borrowings are recorded at amortized cost net ol debt issuance costs The fair valuo of the long-lerm borrowings, including lhe current portion of long-lerm borrowings, is determined 
using market prices at the end ol September 2019 and December 2018, respectively See Nole 13. Borrowings, tor the fair value of each of the Company's long-term borrowings 
Amount includes a liability recorded at amortized cost, which approximates lair value at September 30, 2019 
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Investments in Certain Entities that Calculate Net Asset Vatue Per Share 

As a practical expedient to value certain investments that do not have a readily determinable fair value and have altnbutes of an investment company, the Company uses 
NAV as the fair value The following lables list information regarding all investments that use a fair value measurement to account for both their financial assets and 
financial liabilities in their calculation of a NAV per share (or equivalent). 

S e p t e m b e r 30, 2019 

(In millions) 

Equ i ty m o t h o d : m 

Hedge funds/funds of hedge funds 

Private equity funds 

Real assets funds 

Other 

Conso l i da ted VIEs: 

Private equity funds of funds 

Hedge fund 

Real assets funds 

Total 

Ref Fa i r Va lue 

To ta l 

U n f u n d e d 

C o m m i t m e n t s 

R e d e m p t i o n 

F r e q u e n c y 

(a) $ 

(b) 

(c) 

(d) 

(a) 

(c) 

206 

260 
320 

27 
3 

66 

111 

204 
109 

10 

11 

101 

Daily/Monthly (28%) 

Quarteriy (17%) 

N/R (55%) 

N/R 

Quarteriy (61%) 

N/R (39%) 

N/R 

N/R 

Quarteriy 

N/R 

R e d e m p t i o n 

No t i ce P e r i o d 

1 - 90 days 

N/R 

60 days 

N/R 

N/R 

90 days 

N/R 

887 546 

D e c e m b e r 3 1 , 2018 

T o t a l 
Unfunded Redemption Redemption 

(in millions) Ref Fair Value Commitments Frequency Notice Period 

Eauitv method:L!1 
Hedge funds/funds of hedge funds (a) $ 173 $ 96 Daily/Monthly (30%) 

Quarteriy (18%) 
N/R (52%) 

1 - 90 days 

Private equity funds (b) 116 83 N/R N/R 
Real assets funds (c) 353 93 Quarteriy (68%) 

N/R (32%) 
60 days 

Olher 14 16 Daily (80%i) 
N/R (20%) 

5 days 

Consolidated VIEs: 
Private equity funds of funds (d) 48 18 N/R N/R 
Hedge fund (a) 3 — Quarteriy 90 days 
Real assets funds (c) 55 37 N/R N/R 

Total $ 762 $ 343 

N/R - not redeemable 

Cl Comprised of equity method investments, v/hich include investment companies, which account for their financial assels and most financial liabilities under fair value measures, therefore, the 
Company's investment tn such equity method investees approximates fair value 

o This category includes hedge funds and funds of hedge funds that invest primarily in equities, fixed income securities, distressed crodit, opportunistic and mortgage instruments and other third-
party hedge funds The fair values of the investments have been estimated using the NAV of the Company's ownership interest in partners' capital The liquidation period for the investments in the 
funds that are not subject to redemption is unknown at both September 30. 2019 and December 31, 2018 

This category includes several private equity funds that initially invest in nonmarketable secunties of private companies, which ultimately may become public in the future The fair values of these 
investments have been estimated using capital accounts representing the Company s ownership interest in the funds as well as other performance inputs The Company's investment in each fund 
IS not subject to redemption and is normally returned through distnbutions as a resull of the liquidation of the underlying assels of the pnvate equity funds The liquidation period for the investments 
in these funds is unknown at both September 30, 2019 and December 31, 2018 
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"=i This category includes several real assets lunds that invest directly and indirectly in real eslate or mlraslructure Tho lair values of the investments have been estimated using capital accounis 
representing the Company's ownership interest in the lunds The Company's investments that are not subject to redemption or are not currently redeemable are normally relurned tnrough 
distributions and realizations ol the underlying assels of the lunds The liquidation periods for the investments in tho lunds lhat are not subject lo redemptions is unknown at both September 30, 
2019 and December 31. 2018 The total remaining unfunded commitments to real assets funds were $210 million and S130 million at September 30, 2019 and Decernber 31. 2018, respectively The 
Company had contractual obligations to the real assets lunds of $173 million al September 30. 2019 and $117 million at December 31. 2018 

Ir̂ i This category includes the underlying third-party private equity funds within consolidated BlackRock sponsored private equity lunds of funds The fair values of the investments in the third-party 
funds have been estimated using capital accounts representing the Company"s ownership interest in each fund in the portfolio as well as olher perlormance inputs These investments are not 
subject to redemption or are not currenlly redeemable, however, for cerlain funds, lhe Company may sell or Iransfer its interest which may need approval by Ihe general partner of Ihe underlying 
funds Due to the nature of the investments in this category, tho Coinpany reduces its investment by distributions that are received through the realization of Ihe underlying assels of the lunds The 
liquidation period for the underlying assels of these funds is unknown at both September 30, 2019 and December 31, 2018 The lolal remaining unfunded commitments to other third-party funds 
were S l l million and $18 million at September 30. 2019 and December 31. 2018, respectively The Company had contractual obligations lo the consolidated funds of $22 million at both Seplember 30, 
2019 and December 31. 2018 

Fair Value Option 

At September 30, 2019 and December 31, 2018, the Company elected the fair value opfion for certain investments in CLOs of approximately $33 million and $32 million, 
respectively, reported within investments. 

In addition, the Company elected the fair value option for bank loans and borrowings of a consolidated CLO, recorded within investments and borrowings of consolidated 
VIEs, respectively The following table summanzes the information related to these bank loans and borrowings at September 30, 2019 and December 31. 2018 

(in millions) 

CLO Bank loans: 

September 30, 
2019 

Aggregate principal amounts outstanding 
Fair value 

Aggregate unpaid principal balance in excess of (less than) fair value 

183 
183 

December 31, 
2018 

84 
84 

CLO Borrowings: 
Aggregate principal amounts outstanding 
Fair value 

186 
186 

84 
84 

At September 30, 2019, the pnncipal amounts outstanding of the borrowings issued by the CLOs mature in 2030. 

During the three arid nine months ended Seplember 30, 2019 and December 31, 2018, the net gains (losses) from the change in fair value of the bank loans and 
borrowings held by the consolidated CLO were not material and were recorded in net gain (loss) on consolidated VIEs on the condensed consolidated statements of 
income The change in fair value of the assets and liabilities included interest income and expense, respectively. 

9. Derivatives and Hedging 

The Company maintains a program to enter into swaps to hedge against market price and interest rate exposures with respecl to certain seed investments in sponsored 
investment products. At September 30, 2019 and December 31, 2018, the Company had outstanding total return swaps virith aggregate nofional values of approximately 
$533 million and $483 million, respectively. 

At both Seplember 30, 2019 and December 31, 2018, the Company had a derivative providing credit protecfion of approximately $17 million to a counterparty, representing 
the Company's maximum risk of loss with respect to the provision of credit protecfion. The Company carries the denvative at fair value based on the expected discounted 
future cash outflows under the anangement 

The Company executes forward foreign currency exchange contracts to mitigate the risk of certain foreign exchange movements At September 30, 2019 and 
December 31, 2018, the Company had outstanding forward foreign currency exchange coniracts with aggregate notional values of approximately $2 4 billion and 
$2.2 billion, respectively. 

The fair values of the outstanding total return swaps, credit default swap and forward foreign currency exchange contracts were not material to the condensed 
consolidated statement of financial condition at both September 30, 2019 and December 31, 2018. 
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The following table presents gains (losses) recognized in the condensed consolidated statements of income on denvative instruments" 

Three Months Ended Nine Months Ended 
September 30, September 30, 

(in millions) 2019 2018 2019 2018 

Derivative Instruments Statement of Income Classification Gains (Losses) Gains (Losses) 

Total return swaps Nonoperating income (expense) S 2 $ (12) $ (62) $ (5) 
Forward foreign currency 

exchange contracts General and administration expense (43) (27) (56) (90) 
Total gain (loss) from derivative instruments $ {4V) $ (39) $ (118) S (95) 

The Company consolidates certain sponsored investment funds, which may utilize derivative instruments as a part of the funds' investment strategies. The change m fair 
value of such derivatives, which is recorded in nonoperating income (expense), was not material for the three and nine months ended September 30, 2019 and 2018 

See Note 13, Borrowings, in the 2018 Form 10-K for more informafion on the Company's net investment hedge 

10. Leases 

The following table presents components of lease cost included in general and administration expense on the condensed consolidated statement of income 

Throe Months Ended Nine Months Ended 
{m millions) 
Lease cost: 

Operating lease cosl*'' 
Variable lease cost< '̂ 

Total lease cosl 

$ 36 $ 104 
10 28 

$ 46 $ 132 

Amouni includes short-term leases, which are immaterial for the ihree and nine months ended September 30, 2019 
*̂ ' Amount includes operaling lease payments, which may be adjusted based on usage, changes in an index or market rate 

Statement of 
Financial Condition 

(in millions) Classification September 30, 2019 
Statement of Financial Condition information: 
Operating lease ROU assets Other assets $ 617 
Operating lease liabilities Other liabilities $ 724 
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Supplemental informafion related to operating lease is summanzed below 

(in millions) 

S u p p l e m e n t a l c a s h f l o w i n f o r m a t i o n : 

Cash paid for amounts included in Ihe measurement of operating lease liabilities 

S u p p l e m e n t a l n o n c a s h i n f o r m a t i o n : 

ROU assets in exchange for operafing lease liabilities in connect ion with the 

adopfion of ASU 2016-02 

ROU assets in exchange for operafing lease liabilities 

Lease t e r m and d i s c o u n t ra te : 

Weighted-average remaining lease term 

Weighted-average discount rate 

(in millions) 

Matu r i t y of o p e r a t i n g lease l i ab i l i t i es at S e p t e m b e r 30, 2019 

Remainder of 2019 

2020 

2021 

2022 

2023 

Thereafter 

Total lease payments 

Less imputed interest 

Present value of lease liabilities 

N ine Mon ths Ended 

S e p t e m b e r 30, 2019 

s 105 

$ 661 

$ 54 

Nino Months Ended 
September 30, 2019 

9 years 
3 % 

Amount f f 

$ 37 
144 
136 
124 
73 

311 

$ 825 
101 

$ 724 

Amount excludes $1.3 billion of legally binding minimum lease payments lor leases signed but not yet commenced See Nole 14, Commitments and Contingencies, tot more information 

1 1 . G o o d w i l l 

Goodwill activity during the nine months ended September 30, 2019 was as follows: 

(in millions) 

December 3 1 , 2018 $ 

Acquisi t ion 

Gtxxlwi l l adjustments related to Quellos and other 

September 30, 2019 $ 

13,526 

1,031 

(5) 
14,552 

The increase tn goodwill during the nine months ended September 30. 2019 resulted from the $1,031 million of goodwill associated with the eFront Transaction, which closed on May 10, 2019 See 
Note 3, Acquisition, for information on the eFront Transaction 
The decrease in goodwill during the nine months ended September 30, 2019 primanly resulted from a declino related lo lax benefiis realized from lax-deductible goodwill in excess of book goodwill 
from the acquisition of the fund-of-funds business of Quellos Group, LLC in Oclober 2007 (the "Quellos Transaction") Goodwill relaled to the Quellos Transaction will continue to be reduced in fulure 
periods by the amount of tax benefiis realized from tax-deductible goodwill in excess of book goodwill from the Quellos Transacfion The balance of lhe Quellos tax-deduclible goodwill in excess of 
book goodwill was approximately $114 million and $137 million at September 30, 2019 and December 31, 2018, respectively 
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12. Intangible Assets 

The carrying amounts of idenfifiable intangible assets are summanzed as follows 

(in millions) 

December 31, 2018 
Amortization expense 
Acquisifions 

September 30, 2019 

Indefinite-lived Finite-lived Total 
S 17,578 $ 261 S 17.839 

— (68) (68) 
636 636 

S 17,578 S 829 $ 18,407 

01 Amouni pnmarily contains intangible assels acquired in connection with the eFront Transaction The Company acquired $410 million of finite-lived customer relationships. S203 million ol linile-lived 
technology-related intangible assets and $13 million ol a finite-lived trade name, with weighted-average estimated lives ol approximately 10 yoars, eight years and four years, respectively See Note 
3, At:quisition. tor information on the eFront Transaction 

13. Borrowings 

Short-Term Borrowings 

2019 Revolving Credit Facility The Company's credit facility has an aggregate commitment amount of $4 0 billion and was amended in March 2019 to extend the 
matunty date to March 2024 (the "2019 credit facility") The 2019 credit facility permits the Company to request up to an additional $1 0 billion of borrowing capacity, 
subject to lender credit approval, increasing the overall size of the 2019 credit facility to an aggregate principal amount not to exceed $5 0 billion Interest on borrowings 
outstanding accrues at a rate based on the applicable London Interbank Offered Rate plus a spread The 2019 credit facility requires the Company not to exceed a 
maximum leverage ratio (ratio of net debt to earnings before interest, taxes, depreciation and amortization, where net debt equals total debt less unrestncted cash) of 3 to 
1, which was satisfied with a ratio of less than 1 to 1 at September 30, 2019. The 2019 credit facility provides back-up liquidity to fund ongoing worthing capital for general 
corporate purposes and various investment opportunifies At September 30, 2019, the Company had no amount outstanding under the credit facility 

Commercial Paper Program, The Company can issue unsecured commercial paper noles (the "CP Notes") on a private-placement basts up to a maximum aggregate 
amount outstanding at any time of S4 0 billion The commercial paper program is currently supported by the 2019 credit facility. At September 30. 2019, BlackRock had 
no CP Notes outstanding. 

Long-Term Borrowings 

The carrying value and fair value of long-term borrowings determined using market prices and EUR/USD foreign exchange rate at September 30, 2019 included the 
following 

Unamortized 
Discount 
and Debt 

fin millions) Maturity Amount Issuance Costs Carrying Value Fair Value 
5 00% Notes due 2019 $ 1,000 3 5 — $ 1,000 $ 1,005 
4 25% Notes due 2021 750 (1) 749 ")778 
3 375% Notes due 2022 750 (2) 748 781 
3.50% Notes due 2024 1,000 (4) 996 1,066 
1.25% Notes due 2025 763 (5) 758 818 
3.20% Notes due 2027 700 (5) 695 741 
3.25% Notes due 2029 1,000 (14) 986 . 1,068 
Total Long-term Borrowings 5,963 $ (31) 5,932 $ 6,257 

2029 Notes. In April 2019, the Company issued $1.0 billion in aggregate principal amount of 3 25% senior unsecured and unsubordinated notes matunng on April 30, 
2029 (the "2029 Notes") Interest is payable semi-annually on Apnl 30 and October 30 of each year, commencing October 30, 2019, and is approximately $33 million per 
year. The 2029 Notes may be redeemed prior lo January 30, 2029 in whole or in part at any time, at the option of the Company, at a "make-whole" redemption pnce or at 
par thereafter. The unamortized discount and debt issuance costs are being amortized over the remaining term of the 2029 Notes 

See Note 13, Borrowings, in the 2018 Form 10-K for more information regarding the Company s borrowings 
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14. Commitments and Contingencies 

Investment Commitments. At September 30. 2019, the Company had $533 million of vanous capital commitments to fund sponsored inveslment funds, including 
consolidated VIEs These funds include pnvate equity funds, real assets funds and opportunistic funds This amount excludes additional commitments made by 
consolidated funds of funds to underiying third-party funds as third-party noncontrolling interest holders have the legal obligation to fund the respecfive commitments of 
such funds of funds Generally, the timing of the funding of these commitments is unknown and the commitments are callable on demand al any time pnor to the 
expiration of the commitment These unfunded commitments are not recorded on the condensed consolidated statements of financial condition These commitments do 
not include potential future commitments approved by the Company that are not yet legally binding The Company intends to make addifional capital commitments from 
time to fime to fund additional investment products for, and with, its clients 

Lease Commitment As of September 30, 2019, there were no matenal changes to the lease commitments as reported in the 2018 Form 10-K At December 31, 2018, 
future minimum commitments under the operating leases were as follows. 

(in millions) 
Year Amount 
2019 $ 145 
2020 139 
2021 130 
2022 121 
2023 106 
Thereafter 1,516 
Total $ 2,157 

In May 2017, the Company enlered into an agreement with 50 HYMC Owner LLC, for the lease of approximately 847,000 square feet of office space located at 50 Hudson 
Yards, New York, New York The term of the lease is twenty years from the date that rental payments begin, expected to occur in May 2023, with the option to renew for 
a specified term. The lease requires annual base rental payments of approximately $51 million per year dunng the first five years of the lease term, increasing every five 
years to $58 million, $66 million and $74 million per year (or approximately $1.2 billion in base rent over its twenty-year term). 

Contingencies 

Contingent Payments Related to Businoss Acquisitions In connection with certain acquisitions, BlackRock is required to make contingent payments, subject to 
achieving specified performance targets, which may include revenue related to acquired contracts or new capital commitments for certain products. The fair value of the 
remaining aggregate contingent payments at September 30, 2019 totaled $167 million and is included in other liabilities on the condensed consolidated statements of 
financial condition. 

Other Contingent Payments. The Company acts as the portfolio manager in a derivative transaction and has a maximum potential exposure of $17 million between the 
Company and counterparty. See Note 9, Derivatives and Hedging, for further discussion. 

Legal Proceedings. From time to time, BlackRock receives subpoenas or other requests for information from vanous US federal and stale governmental and regulatory 
authonties and international governmental and regulatory authorities in connection with industry-wide or other investigations or proceedings. It is BlackRock's policy lo 
cooperate fully with such matters. The Company, certain ot its subsidianes and employees have been named as defendants in various legal actions, including arbitrations 
and other litigation arising in connection with BlackRock's activities Additionally, BlackRock-advised investment portfolios may be subject to lawsuits, any of which 
potentially could hanm the investment returns of the applicable portfolio or resull in the Company being liable lo the portfolios for any resulfing damages. 

On May 27, 2014, certain investors in the BlackRock Global Allocafion Fund, Inc and the BlackRock Equity Dividend Fund (collectively, the "Funds") filed a consolidated 
complaint (the "Consolidated Complainl") in the US District Court for the District of New Jersey against BlackRock Advisors, LLC, BlackRock Investment Management, 
LLC and 
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BlackRock International Limited under the caption In re BlackRock Mutual Funds Advisory Fee Litigation In the lawsuit, which purports to be brought denvatively on 
behalf of the Funds, the plaintiffs allege that the defendants violated Section 36(b) of the Investment Company Act by receiving allegedly excessive investment advisory 
fees from the Funds On June 13, 2018, the court granted in part and denied in part the defendants' motion for summary judgment On July 25, 2018. the plaintiffs served" 
a pleading that supplemented the time period of their alleged damages to run through the date of trial The lawsuit seeks, among other things, to recover on behalf of the 
Funds all allegedly excessive advisory fees received by the defendants beginning twelve months preceding the start of the lawsuit with respect to each Fund and ending 
on the date of judgment, along with purported lost investment returns on those amounts, plus interest The trial on the remaining issues was completed on August 29, 
2018 On February 8, 2019.jthe court issued an order dismissing Ihe claims in their entirety The plaintiffs filed a notice of appeal on March 8, 2019. which remains 
pending The defendants believe the claims in this lawsuit are without merit 

On June 16, 2016, /Shares Trust BlackRock, Inc and certain of its advisory subsidiaries, and the directors and certain officers of the /Shares ETFs were named as 
defendants in a purported class action lawsuit filed in California state court The lawsuit was filed by investors in certain iShar^s ETFs (the "ETFs"), and alleges the 
defendants violated the federal securities laws by failing to adequalely disclose in prospectuses issued by the ETFs the nsks to the ETFs' shareholders in the event of a 
"flash crash." The plaintiffs seek unspecifled monetary and rescission damages The plaintiffs' complaint was dismissed in December 2016 and on'January 6. 2017, the 
plaintiffs filed an amended complaint On Apnl 27, 2017, the court partially granted the defendants' motion for judgment on the pleadings, dismissing certain of the 
plaintiffs' claims On September 18, 2017, the court issued a decision dismissing the remainder of the lawsuit after a one-day bench tnal. On December 1, 2017, the 
plaintiffs appealed the dismissal of their lawsuit, which remains pending The defendants believe the claims in this lawsuit are without ment. 

On April 5, 2017, BlackRock, Inc, BlackRock Institutional Trust Company, N.A ("BTC"), the BlackRock, Inc Retirement Committee and various sub-committees, and a 
BlackRock employee were named as defendants in a purported class action lawsuit brought in the US District Court for the Northern Distnct of California by a former 
employee on behalf of all participants and beneficianes in the BlackRock employee 401 (k) Plan (the "Plan") from April 5, 2011 to the present The lawsuit generally 
alleges that the defendants breached their duties towards Plan participants in violation of the Employee Retirement Income Secunty Act of 1974 by, among other things, 
offering investment options that were overly expensive, underpertormed unaffiliated peer funds, focused disproportionately on active versus passive strategies, and were 
unduly concentrated in investment opfions managed by BlackRock. On October 18, 2017, the plaintiffs filed an Amended Complaint, which, among other things, added as 
defendants certain current and former members of the BlackRock Refirement and Investment Committees. The Amended Complaint also included a new purported class 
claim on behalf of investors in certain Collective Trust Funds ("CTFs") managed by BTC Specifically, the plaintiffs allege that BTC, as fiduciary to the CTFs, engaged in 
self-dealing by, mosl significantly, selecting itself as the securities lending agent on terms that the plaintiffs claim were excessive The Amended Complaint also alleged 
that BlackRock took undue nsks in its management of securifies lending cash reinvestment vehicles during the financial cnsis On August 23, 2018, the court granted 
permission to the plaintiffs to file a Second Amended Complaint ("SAC") which added as defendants the BlackRock, Inc Management Development and Compensation 
Committee, the Plan's independent investment consultant and the Plan's Administrative Committee and its members. On October 22, 2018, BlackRock filed a motion to 
dismiss the SAC, and on June 3, 2019, the plaintiffs filed a motion seeking to certify both the Plan and the CTF classes On September 3, 2019, the court granted 
BlackRock's mofion to dismiss part of the plaintiffs' claim seeking lo recover alleged losses in the secunfies lending vehicles, but denied the motion to dismiss in all other 
respects. Plaintiffs' motion to certify the Plan and CTF classes remains pending The defendants believe the claims in this lawsuit are without merit 

( 
Management, after consultation with legal counsel, currently does not anticipate thai the aggregate liability arising out of regulatory matters or lawsuits will have a 
material effect on BlackRock's results of operations, financial position, or cash flows However, there is no assurance as to whether any such pending or threatened 
matters will have a material effect on BlackRock's results of operations, flnancial position or cash flows in any future reporting penod Due to uncertainties surrounding the 
outcome of these matters, management cannot reasonably estimate the possible loss or range of loss that may anse from these matters. 
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Indemnifications In the ordinary course of business or in connection with certain acquisition agreements, BlackRock enters into contracts pursuant to which it may 
agree to indemnify third parties in certain circumstances The terms of these indemnities vary from contract lo contract and the amount of indemnification liability, if any, 
cannot be determined or the likelihood of any liability is considered remote. Consequenfly, no liability has been recorded on the condensed consolidated statements of 
financial condition 

In connection with securities lending transactions. BlackRock has issued certain indemnifications to certain securities lending clients against potential loss resulfing from 
a borrower's failure to fulfill its obligations under the secunties lending agreement should the value of the collateral pledged by the borrower at the time of default be 
insufficient to cover the borrower's obligation under the securities lending agreement At September 30. 2019, the Company indemnified certain of its clients for their 
securifies lending loan balances of approximately S211-billion The Company held, as agent, cash and secunties totaling S225 billion as collateral for indemnified 
securities on loan at September 30, 2019 The fair value of these indemnifications was not matenal al September 30, 2019. 

31 



15. Revenue 

The table below presents detail of revenue for the three and nine months ended September 30, 2019 and 2018 See Note 2, Significant Accounting Policies, in the 201E 
Form 10-K for more informafion on the Company s revenue recognifion 

Three Months Ended 
September 30, 

(m millions) 
Investment advisory, administration fees and 

securities lending revenue 
Equity" 

2019 2018 

Alternatives subtotal 
Long-term 

Cash management 
Total base fees 

Investment advisory performance fees 
Equity 

Fixed income 
Multi-asset 
Alternatives 

Illiquid alternatives 
Liquid alternatives 

Alternatives subtotal 
Total performance tees 

Technology services revenue 
Distribution fees: 

Retrocessions 
12b-1 fees (US mutual fund distribution (ees) 
Other 

Total distribution fees 
Advisory and other revenue: 

Advisory 
Other 

Total advisory and other revenue 
Total revenue 

ni Amount includes commodity iShares ETFs 

Nine Months Ended 
September 30, 

2019 2018 

Active S 391 S 405 $ 1,151 $ 1,269 
/Shares ETFs 872 885 2,589 2,722 
Non-ETF Index 168 169 495 532 

Equity subtotal 1,431 1,459 4,235 4,523 
Fixed income 

Active 496 460 1,427 1,374 
/Shares ETFs 251 205 705 620 
Non-ETF Index 98 98 293 292 

Fixed income subtotal 845 763 2.425 2,266 
Multi-asset 288 298 852 889 
Alternatives 

Illiquid alternatives 122 89 350 249 
Liquid alternatives 105 96 301 290 
Currency and commodities*" 30 24 78 75 

257 1 209 729 614 
2,821 2,729 8,241 8,312 

159 154 447 462 
2,980 2,883 8,688 8.774 

1 7 5 68 

— — 2 2 
1 1 7 15 

5 20 40 22 
114 123 157 205 
119 143 197 -227 
121 151 211 312 
259 200 700 582 

• 166 168 491 541 
90 102 267 313 
14 9 41 30 

270 279 799 884 

21 26 62 80 
41 37 102 132 
62 63 164 212 

$ 3,692 $ 3,576 $ 10,562 $ 10,764 
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The tables below present the investment advisory, adminislrafion fees and secunfies lending revenue by client type and investment style, respecfively 

Three Months Ended Nine Months Ended 
September 30, September 30, 

(m millions) 2019 2018 2019 2018 
By client type: 

Retail $ 862 $ 860 S 2,534 S 2,573 
/Shares ETFs 
Institutional 

Active 
Index 

Total insfitutional 
Long-term 
Cash management 
Total 

By investment style: 
Acfive 
Index and /Shares ETFs 
Long-term 
Cash management 
Total 

33 

1,151 1,113 3,370 3,414 

558 

250 

504 

252 

1,595 

742 

1.542 

783 

808 756 2,337 2,325 

2,821 

159 

2,729 

154 

8,241 

447 

8,312 

462 

$ 2,980 $ 2,883 $ 8,688 $ 8,774 

$ 1,401 

1,420 
$ 1,346 

1,383 
$ 4,073 $ 

4,168 

4,063 

4,249 

2,821 

159 

2,729 

154 

8,241 

447 

8,312 

462 

$ 2,980 $ 2,883 $ 8,688 $ 8,774 



Investment advisory and administration tecs - remaining performance obligation 

The lables below present estimated investmenl advisory and administration fees expected to be recognized in the future related to Ihe unsatisfied portion of Ihe 

performance obligafions at September 30, 2019 and 2018 

S e p t e m b e r 30, 2019 

(in millions) 

Investment advisory and 

adminislraf ion fees 

Alternaf ives' ' "^ ' 

R e m a i n d e r o f 

2019 2020 2021 2022 The rea f t e r To ta l 

22 $ 85 71 62 59 299 

"1 Investment advisory and administration Iocs include management lees related to certain alternative products, which are based on contractual committed capital outstanding at September 30, 2019 
Actual managemenl fees could be higher lo Ihe extent additional committed capital is raised These fees are generally billed on a quarterly basis m arrears 

I?) The Company elected the following practical expedients and therefore does nol include amounts related to (1) performance obligations with an original duration of one year or less, and (2) vanable 
consideration relaled lo fulure service periods 

S e p t e m b e r 30, 2018 

{m millions) 

Investment advisory and 

adminislraf ion fees 

Alternatives' ' ' '^ ' 

R e m a i n d e r of 

2018 

21 

2019 2020 2021 T h e r e a f t e r To ta l 

74 63 49 $ 46 $ 253 

*!' Investmenl advisory and administration fees include managemenl fees related lo certain alternative products, which are based on contractual committed capital oulslartding at Seplember 30, 2018 
Actual management fees could be higher to the extent additional committed capital is raised These fees are generally billed on a quarterly basis in arrears 

12) The Company elected the following practical expedients and therefore does nol include amounis related to (1) performance obligations with an original duration of one year or less, and (2) variable 
consideration related lo luture service penods 

Change in Deferred Carried Interest Liability 

The table below presents changes in the deferred carried interest liability (including the portion related to consolidated VIEs), which is included in other liabilities/other 

liabihfies of consolidated VIEs on the condensed consolidated statements of financial condition, for the three and nine months ended September 30, 2019 and 2018 

(in millions) 

Beginning balance 

Nel increase (decrease) in unrealized allocafions 

Performance fee revenue recognized 

Other 

Ending balance 

Throe M o n t h s E n d e d 

S e p t e m b e r 30 , 

Nine Mon ths E n d e d 

S e p t e m b e r 30 , 

2019 2018 2019 2018 

$ 365 $ 242 $ 293 $ 219 
17 17 116 44 

— (2) (27) (6) 
6 — 6 — 

$ 388 $ 257 $ 388 $ 257 
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Technology services revenue - remaining performance obligation 

The lables below present estimated technology services revenue expected lo be recognized m Ihe fulure relaled to the unsatisfied portion of the performance obligations 
at September 30, 2019 and 2018 

September 30, 2019 

(m millions) 

Technology services revenue'"'^' 

Remainder of 
2019 2020 2021 2022 Thereafter Total 

36 $ 54 $ 37 $ 21 $ 12 $ 160 

Cl Technology services revenue primarily includes upfront payments from customers, which the Company generally recognizes as services are performed 
12' The Company elected the lollowing practical expedients and therefore does not include amounts related to (1) performance obligations with an original duration of one year or less, and (2) vanable 

consideration related to future service periods 

September 30, 2018 

(in millions) 

Technology services revenue''"^' 

Remainder of 
2018 2019 2020 2021 Therea f t e r To ta l 

27 S 23 $ 18 $ 15 $ 91 

(1) Technology services revenue primarily includes upfront payments from customers, which the Company generally recognizes as services aro perfomied 
(71 Tho Company elecled the lollowing practical expedients and therefore does not include amounts related to (1) performance obligations with an original duration of one year or less, and (2) variable 

consideration relaled to future service periods 

In addition to amounts disclosed in the tables above, certain technology services contracts require fixed minimum fees, which are billed on a monthly or quarterly basis m 
arrears. The Company recognizes such revenue as services are performed. As of September 30, 2019 and 2018, the estimated fixed minimum fees for currenlly 
outstanding contracts approximated $156 million and $133 million for the remainder of each respecfive year. The term for these contracts, which are either in their initial or 
renewal period, ranges from one to five years 

The table below presents changes in the technology services deferred revenue liability, which is included in other liabilities on the condensed consolidated statements of 
financial condition, for the three and nine months ended September 30, 2019 and 2018. 

Three Months Ended Nine Months Ended 

(m millions) 

Beginning balance 
Acquisition, net of revenue recognized"' 
Additions 
Revenue recognized that was included in the 

beginning balance 
Ending balance 

September 30, September 30, 
2019 2018 2019 2018 

$ 100 $ 64 $ 70 $ 62 

— — 24 — 
8 11 ,31 31 

(21) (10) (38) (28) 
$ 87 S 65 $ 87 $ 65 

(̂ ) The increase during the nine months ended September 30, 2019 resulted from the eFront Transaction, which closed on May 10, 2019 See Note 3, Acquisition, for information on the eFront 
Transaction. 
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16. Stock-Based Compensation 

Restricted Stock and RSUs. 

Restncted stock and restricted stock units ("RSUs") activity for the nine months ended September 30, 2019 is summanzed below 

Outstandinq at 
December 31, 2018 

Granted 
Converted 
Forfeited 

September 30, 2019"' 

Restricted 
Stock and 

RSUs 
2,139,890 
1,205,230 

(1,001,009) 
(60961) 

Weighted-
Average 

Grant Date 
Fair Value 

2,283,150 $ 

429 19 
414 40 
377 41 
426 45 
444.15 

(" At September 30. 2019, approximately 2 1 million awards aro expected to vost and 0 2 million awards have vested but have not been converted 

In January 2019, the Company granted 674,206 RSUs or shares of restncted stock to employees as part of 2018 annual incentive compensafion that vest ratably over 
three years from the date of grant and 377,291 RSUs or shares of restricted stock to employees that cliff vest 100% on January 31, 2022 The Company values restricted 
stock and RSUs at their grant-date fair value as measured by BlackRock's common stock price. The total fair market value of RSUs/restricted stock granted to 
employees dunng the nine months ended September 30, 201-9 was $499 million 

At September 30, 2019, the intrinsic value of outstanding RSUs was $1 0 billion, reflecting a closing stock price of $445 64. 

At September 30, 2019, total unrecognized stock-based compensation expense related to unvested RSUs was $432 million The unrecognized compensation cost is 
expected to be recognized over the remaining weighted-average period of 1.3 years 

Performance-Based RSUs. 

Performance-based RSU activity for the nine months ended September 30, 2019 is summarized below 

Outstandinq at 
December 31, 2018 

Granted 
Additional shares granted due to attainment of 

performance measures 
Converted 
Forfeited 

September 30, 2019 

Performance-
Based RSUs 

845,285 
283,014 

2,117 
(360,927) 
(11,024) 
758,465 

Weighted-
Average 

Grant Date 
Fair Value 

386.13 
41032 

296.57 
296.57 
456.66 
436.50 

In January 2019, the Company granted 283,014 performance-based RSUs to certain employees lhat cliff vest 100% on January 31, 2022. These awards are amortized 
over a service period of three years. The number of shares distributed at vesting could be higher or lower lhan the original grant based on the level of attainment of 
predetermined Company performance measures In January 2019, the Company granted 2,117 additional RSUs to certain employees based on the attainment of 
Company performance measures during the performance period. 

The Company initially values performance-based RSUs at their grant-date fair value as measured by BlackRock's common stock price The total grant-date fair market 
value of performance-based RSUs granted to employees dunng the nine months ended September 30, 2019 was $117 million 
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At September 30, 2019, the intnnsic value of outstanding performance-based RSUs was $338 million, reflecting a closing stock pnce of S445 64 

At September 30, 2019. total unrecognized slock-based compensation expense related to unvested performance-based awards was $131 million The unrecognized 
compensation cost is expected to be recognized over the remaining weighted-average penod 1 4 years 

See Note 16, Stock-Based Compensation, in the 2018 Form 10-K for more informafion on performance-based RSUs 

Long-Term Incentive Plans Funded by PNC. Under a share surrender agreement PNC committed to provide up to 4 million shares of BlackRock stock, held by PNC. 
lo fund certain BlackRock long-term incentive plans, including performance-based and market performance-based RSUs. The share surrender agreement commits PNC lo 
provide BlackRock Senes C nonvofing participafing preferred stock to fund the remaining committed shares On January 31, 2019, PNC surrendered its remaining 143.458 
shares to BlackRock and has completed its share delivery obligation in connection with the agreement 

Performance-based Stock Options. 

Stock option activity for the nine months ended September 30, 2019 is summarized below. 
Weighted 

Shares Average 
Under Exercise 

Outstandinq at Option Price 
December 31, 2018 2,106,482 $ 513 50 

Forfeiled (125,538) $ 513 50 

September 30, 2019 1,980,944 $ 513.50 

At September 30, 2019, total unrecognized stock-based compensation expense related to unvested performance-based stock options was $140 million The 
unrecognized compensation cost is expected to be recognized over the remaining weighted-average period of 4 2 years. 

See Note 16, Stock-Based Compensation, in the 2018 Form 10-K for more information on performance-based stock options. 

17. Net Capital Requirements 

The Company is required to mainlain net capital in certain regulated subsidiaries within a number of junsdictions, which is partially maintained by retaining cash and cash 
equivalent investments in those subsidianes or jurisdictions As a result, such subsidiaries of the Company may be restricted in their ability to transfer cash between 
different jurisdictions and to their parents Additionally, transfers of cash between international jurisdictions may have adverse tax consequences that could discourage 
such transfers. 
At September 30, 2019, the Company was required to maintain approximately $1.8 billion in net capital in certain regulated subsidiaries, including BlackRock Insfitutional 
Trust Company, N.A (a wholly owned subsidiary of the Company that is chartered as a national bank whose powers are limiled to trust and other fiduciary activifies and 
which IS subject to regulatory capital requirements administered by the Otfice of the Comptroller of the Currency), entifies regulated by the Financial Conduct Authority 
and Prudential Regulation Authority in the United Kingdom, and the Company's broker-dealers The Company was in compliance with all applicable regulatory net capital 
requirements. 
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18. Accumulated Other Comprehensive Income (Loss) 

The following table presents changes in accumulated other comprehensive income (loss) for the three and nine months ended September 30, 2019 and 2018 

(in millions) 
Beginning balance 

Foreign currency translation adjustments''' 
Reclassification as a result of adoption of 

accounfing guidance 
Ending balance 

Three Months Ended 
September 30, 

Nino Months Ended 
September 30, 

2019 2018 1 2019 2018 

$ (664) 
(120) 

S (575) $ 
(41) 

(591) S 
(93) 

(432) 
(178) 

(6) 

$ (784) $ (616) $ (784) $ (616) 

*'i Amounts for the three months ended September 30. 2019 and 2018 include gains from a net investment hedge ol $25 million (nel of lax expense of $8 million) and S4 million (net of tax expense ol SI 
million), respectively Amounts for the nine months ended September 30, 2019 and 2018 include gains from a net investment hedge of $28 million (net ol tax expense of $9 million) and 522 million (net 
ol tax expense of $7 million), respectively 

19. Capital Stock 

Nonvoting Participating Preferred Stock The Company's preferred shares authorized, issued and outstanding consisted of the following 

September 30, December 31, 
2019 2018 

Series A 
Shares authorized, $0.01 par value 20,000,000 20,000,000 
Shares issued and outstanding — — 

Series B 
Shares authorized, $0 01 par value 150,000,000 150,000,000 
Shares issued and outstanding"' 823,188 823,188 

Senes C 
Shares authorized, $0 01 par value 6,000,000 6,000,000 
Shares issued and outstanding") — 143,458 

Series D 
Shares authorized, $0.01 par value 20,000,000 20,000,000 
Shares issued arid outstanding — — 

(') Shares held by PNC 

Share Repurchases. During the nine months ended September 30, 2019, the Company repurchased 4.0 million common shares under the share repurchase program for 
approximately $1.7 billion, including a $1.3 billion private transaction lhat closed on March 25, 2019. At September 30, 2019, there were 5.9 million shares sfill authorized 
to be repurchased 

PNC Capital Contribution On January 31, 2019, PNC surrendered lo BlackRock its remaining 143,458 of BlackRock Series C Preferred shares and has completed its 
share delivery obligafion in connection wtth its share surrender agreement. 
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20. Restructuring 

A restructunng charge of $60 million (S47 million after-tax), comprised of S53 million of severance and $7 million of expense related to the accelerated amortization ot 
previously granted equity compensation awards, was recorded in the fourth quarter of 2018 in connection with an initiative to modify the size and shape of Ihe workforce 

The table below presents a rollforward of the Company's restructuring liability, which is included in other liabilities on the condensed consolidated statements of financial 
condifion, for the nine months ended September 30, 2019. 

(in millions) 

Liabilily as of December 31, 2018 
Cash payments 

Liability as of September 30, 2019 

Nine Months Ended 
September 30, 2019 

53 

(51) 

21. Income Taxes 

The nine months ended September 30, 2019 income tax expense included $22 million of discrete tax benefits related to stock-based compensation awards that vested in 
the first quarter of 2019 

The three months ended September 30, 2018 income tax expense included $90 million of discrete tax benefits, primarily related to changes in the Company's 
organizational entity structure The nine months ended September 30, 2018 income tax expense also included $58 million of discrete lax benefits related to stock-based 
compensation awards that vested in the first quarter of 2018 

22. Earnings Per Share 

Due to lhe similanlies in terms between BlackRock nonvoting participating preferred stock and the Company's common slock, the Company considers its participating 
preferred stock to be a common stock equivalent for purposes of earnings per share ("EPS") calculations As such, the Company has included the outstanding nonvoting 
participating preferred stock in the calculation of average basic and diluted shares outstanding 

The following table sets forth the computation of basic and diluted EPS for the three and nine months ended September 30, 2019 and 2018 under the treasury stock 
method. 

Three Months Ended 
September 30, 

Nine Months Ended 
September 30, 

(in millions, except shares and per share iJata) 2019 2018 2019 2018 
Net income attributable to BlackRock $ 1,119 $ 1,216 $ 3,175 $ 3,378 
Basic weighted-average shares outstanding 155,280,877 160,141,506 156,290,212 160,786,768 
Dilutive effect of nonparticipating RSUs and stock options 1,166,510 1,236,711 1,095,744 1,354,111 
Total diluted weighted-average shares outstanding 156,447,387 161,378,217 157,385,956 162,140,879 

Basic earnings per share $ 7.21 $ 7.59 $ 20.31 $ 21 01 
Diluted eamings per share $ , 7 15 $ 7.54 $ 2017 $ 20 83 
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23. Segment Information 

The Company s management directs BlackRock's operations as one business, the asset management business The Company ufilizes a consolidated approach lo 
assess performance and allocate resources As such, the Company operates in one business segment 

The following table illustrates total revenue for the three and nine months ended September 30, 2019 and 2018 by geographic region These amounts are aggregated on a 
legal entity basis and do not necessanly reflect where the customer resides or affiliated services are provided 

Three Months Ended Nine Months Ended 
(in millions) September 30, September 30, 

Revenue 2019 2018 2019 2018 

Amencas $ 2,445 $ 2,328 S 7,051 S 6.989 
Europe 1,080 1,083 3,018 3,258 
Asia-Pact fic 167 165 493 517 

Total revenue S 3,692 $ 3,576 $ 10562 s 10764 

See Note 15, Revenue, for further information on the Company's sources of revenue 

The following table illustrates long-lived assets that consist of goodwill and property and equipment at September 30, 2019 and December 31, 2018 by geographic region 
These amounts are aggregated on a legal entity basis and do not necessarily reflect where the assel is physically located. 

(m millions) September 30, December 31, 
Long-lived Assets ; 2019 2018 
Amencas $ 13,797 $ 13,780 
Europe 1,337 303 
Asia-Pacific 87 86 
Total long-lived assets $ 15,221 $ 14,169 

Americas is pnmanly comprised of the United States, Latin Amenca and Canada, while Europe is primarily comprised of the United Kingdom, the Netherlands and 
Luxembourg Asia-Paciflc is primarily comprised of Hong Kong, Australia, Japan and Singapore 

24. Subsequent Events 

The Company conducted a review for subsequent events and determined that no subsequent events had occurred lhat would require accrual or additional disclosures 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 

FORWARD-LOOKING STATEMENTS 

This report, and other statements that BlackRock may make, may contain forward-looking statements within the meaning of the Pnvate Secunties Litigation Reform Acl. 
with respect to BlackRock's future financial or business performance, strategies or expectations. Forward-looking statements are typically identified by words or phrases 
such as "trend," "potential," "opportunily," "pipeline," "believe," "comfortable," "expect," "anticipate," "current," "intention," "estimate," "position," 'assume,' "outlook," 
"continue," "remain," "maintain," "sustain," "seek," "achieve," and similar expressions, or future or conditional verbs such as "will," "would," "should," "could," "may" and 
similar expressions 

BlackRock cautions that forward-looking statements are subject to numerous assumptions, nsks and uncertainties, which change over lime. Forward-looking slaiements 
speak only as of the date they are made, and BlackRock assumes no duty to and does not undertake to update forward-looking statements Actual results could differ 
materially from those anticipated in forward-looking statements and future results could differ materially from histoncal performance. 

BlackRock has previously disclosed nsk factors in its Securities and Exchange Commission ("SEC") reports These risk factors and those identified elsewhere in this 
report, among others, could cause actual results to differ materially from fonward-looking statements or historical performance and include. (1) the introducfion, withdrawal, 
success and fiming of business initiatives and strategies, (2) changes and volatility in political, economic or industry conditions, the interest rate environment, foreign 
exchange rates or financial and capital markets, which could result in changes in demand for products or services or in the value of assets under managemenl ("AUM"). 
(3) the relative and absolute investment performance of BlackRock's investment products; (4) the impact of increased competition, (5) the impact of future acquisitions or 
divestitures. (6) the unfavorable resolution of legal proceedings, (7) the extent and timing of any share repurchases, (8) the impact, extent and timing of technological 
changes and the adequacy of intellectual property, information and cyber secunty protection; (9) the potential for human error in connecfion with BlackRock's operational 
systems; (10) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or enforcement actions of government agencies relating to 
BlackRock or The PNC Financial Services Group, Inc ("PNC"), (11) changes in law and policy and uncertainty pending any such changes, (12) terrorist activities, 
internafionai hostilities and natural disasters, which may adversely affect the general economy, domestic and local financial and capital markets, specific industries or 
BlackRock; (13) the ability to attract and retain highly talented professionals, (14) fluctuations in the carrying value of BlackRock's economic investments. (15) the impact 
of changes to tax legislation, including income, payroll and transaction laxes, and taxation on products or transacfions, which could affect the value proposition to clients 
and, generally, the tax position ofthe Company, (16) BlackRock's success in negofiafing distnbufion arrangements and maintaining distnbufion channels for its products, 
(17) the failure by a key vendor of BlackRock to fulfill its obligations to the Company; (18) any disruption to the operations of third parties whose functions are integral to 
BlackRock's exchange-traded funds ("ETF") platform; (19) the impact of BlackRock electing to provide support to its products from time to time and any potential liabililies 
related to securities lending or other indemnification obligations, and (20) the impact of problems at other financial institutions or the failure or negative performance of 
products at other financial institutions 
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OVERVIEW 

BlackRock, Inc (together, with its subsidianes, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly Iraded investment 
management firm with S6 96 tnilion of AUM at September 30. 2019. V^th approximately 16,100 employees in more than 30 countries, BlackRock provides a broad range 
of investment and technology services to institutional and retail clients woridwide. 

BlackRock's diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables the Company to tailor investmenl 
outcomes and asset allocation solutions for clients Product offenngs include single- and multi-asset portfolios invesfing tn equities, fixed income, alternatives and money 
market instruments. Products are offered directly and through intermedianes in a vanety of vehicles, including open-end and closed-end mutual funds, /Shares® ETFs. 
separate accounts, collective investment trusts and other pooled investment vehicles BlackRock also offers technology services, includmg the investment and nsk 
managemenl technology plafform, Aladdin^. Aladdin Wealth, eFront, Cachematnx and FutureAdvisor, as well as advisory services and solufions to a broad base of 
insfitufional and wealth management clients 

BlackRock serves a diverse mix of institutional and retail clients across the globe. Clients include tax-exempt insfitufions, such as defined benefit and defined contribution 
pension plans, charities, foundations and endowments, official institutions, such as central banks, sovereign wealth funds, supranationals and other government entities, 
taxable institufions, including insurance companies, financial institutions, corporafions and third-party fund sponsors, and retail investors 

BlackRock maintains a significant global sales and markefing presence that is focused on establishing and maintaining retail and insfitufional investment management 
and technology service relationships by marketing its services to investors directly and through third-party distribution relationships, including financial professionals and 
pension consultants 

At September 30, 2019, PNC held 22 0% of the Company's vofing common stock and 22.4% of the Company's capital stock, which includes outstanding common and 
nonvoting preferred stock 

Certain items previously reported have been reclassified to conform to the current period classifications 

United Kingdom Exit from European Union 

Following the June 2016 vote lo exit the European Union ("EU"), the United Kingdom ("UK") served notice under Article SO of the Treaty on European Union on March 29, 
2017 to initiate the process of exiting from the EU, commonly referred to as "Brexil" At the Emergency EU Summit held on Apnl 10, 2019, an agreement was reached to 
extend the deadline by which the UK is required to exit the EU to October 31, 2019 The deadline was further extended to January 31, 2020 at the European Council on 
October 29, 2019. 

Substantial uncertainty remains surrounding the terms upon which the UK will ultimately exit the EU The impacl of Brexit will depend in part on any arrangements that 
are put in place between the UK and the EU and, to the extent they are, whether the UK continues to apply laws that are based on EU legislation As a result, the UK's 
relationship with the EU remains unclear and the passage of time without a resolution in place has become a source of economic, polifical and regulatory instability 

BlackRock is implementing a number of steps to prepare for vanous outcomes, including effecting organizational, governance and operafional changes, applying for and 
receiving licenses and permissions in the EU, and engaging in client communications These steps, many of which have been time-consuming and costly, are expected 
to add complexity to BlackRock's European operations In addition, depending on the terms of the future relationship between the UK and the EU, BlackRock may 
experience organizafional and operational challenges and incur additional costs in connection with its European operations post-Brexit, which may impede the 
Company's growth or impact its financial performance. 

Acquisition 

On May 10, 2019. the Company acquired 100% of the equity interests of eFront Holding SAS ("eFront Transaction" or "eFront"), a leading alternative investment 
management software and solutions provider for approximately $1.3 billion, excluding the settlemenl of eFront's outstanding debt. The acquisition of eFront expands 
Aladdin's illiquid alternative capabilities and enables BlackRock to provide individual alternative or whole-portfolio technology solutions to clients 
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EXECUTIVE SUMMARY 

Throe Months Ended Nine Months Ended 
September 30, September 30, 

(in millions, except shares and per share tlata) 2019 2018 2019 2018 

GAAP basis: 
Total revenue $ 3,692 $ 3,576 $ 10,562 $ 10,764 
Total expense 2,190 2,180 6,549 6,553 

Operafing income $ 1,502 $ 1,396 $ 4,013 $ 4,211 
Operating margin 40 7 % 39.0 % 38 0 % 39.7 % 
Nonoperafing income (expense), less net income (loss) 

attributable to noncontrolling interests (42) 46 123 (4) 
Income tax expense (341) (226) (961) (829) 

Net income attnbutable to BlackRock $ 1,119 $ 1,216 S 3,175 $ 3,378 

Diluted earnings per common share $ 7 15 $ 7 54 $ 20 17 $ 20 83 
Effective tax rate 23 3% 15 7% 23 2% 19 7% 

As adjustedll: 
Operafing income $ 1,502 $ 1,400 $ 4,013 S 4,221 
Operating margin 46.0 % 44 2 % 43 7 % 4-1 5 % 
Nonoperafing income (expense), less net income (loss) 

attributable to noncontrolling interests $ (42) $ 46 $ 123 $ (4) 
Nel income attnbutable to BlackRock $ 1,119 $ 1,214 $ 3,175 $ 3.386 
Diluted earnings per common share $ 7.15 $ 7 52 $ 2017 $ 20 88 
Effective tax rate 23 3% 16.0% 23 2 % 19 7 % 
Other: 
Assets under management (end of period) $ 6.963,932 $ 6,444,100 $ 6,963,932 S 6,444,100 
Diluted weighted-average common shares outstanding'^' 156,447,387 161.378.217 157,385.956 162.140,879 
Common and preferred shares outstanding 

(end of period) 155,173,103 159,804,364 155,173,103 159,804,364 
Book value per share'-'' $ 208.84 $ 202.84 $ 208 84 $ 202 84 
Cash dividends declared and paid per share $ 3.30 $ 3 13 $ 9.90 $ 8 89 

"' As adjusted items are descnbed in more detail in Non-GAAP Finanaal Measures 
(2) Nonvoting participating preferred shares are considered lo be common stock equivalents for purposes of determining basic and diluted earnings per share calculations 
(3) Total BlackRock stockholders' equity divided by lolal common and preferred shares outstanding at September 30 of the respective period-end 

THREE MONTHS ENDED SEPTEMBER 30, 2019 COMPARED WITH THREE MONTHS ENDED SEPTEMBER 30, 2018 
GAAP. Operafing income of $1,502 million increased $106 million and operafing margin of 40.7% increased 170 bps from the third quarter of 2018 Operating income 
and operafing margin reflected higher base fees and technology services revenue, partially offset by lower performance fees and lower transaction-related expense in the 
current quarter Nonoperating income (expense) less net income (loss) attnbutable to noncontrolling interests ("NCl") decreased $88 million from the third quarter of 2018, 
primarily driven by the revaluation of certain minority investments. Nonoperafing results for the three months ended September 30, 2018 included a $40 million pre-tax gam 
related to the sale of the Company's minority interest tn DSP BlackRock Investment Managers Pvt. Ltd. to The DSP Group ("DSP Transaction"). 

Third quarter 2018 income tax expense included $90 million of discrete tax benefits, primarily related to changes in the Company's organizational entity structure See 
Income Tax Expense within Discussion of Financial Results for more informafion 

Eamings per diluted common share decreased $0 39, or 5%, from the third quarter of 2018, reflecting lower nonoperafing income and a higher effective tax rate in the 
current quarter, partially offset by higher operating income and a lower diluted share count 

As Adjusted. Operafing income of $1,502 million increased $102 million and operafing margin of 46 0% increased 180 bps from the third quarter of 2018 Earnings per 
diluted common share decreased $0.37, or 5%i, from the third quarter of 2018. 
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NINE MONTHS ENDED SEPTEMBER 30, 2019 COMPARED WITH NINE MONTHS ENDED SEPTEMBER 30, 2018 

GAAP Operafing income of $4,013 million decreased $198 million and operating margin of 38 0% decreased 110 bps from Ihe nine monihs ended September 30, 2018 
The decline in operating income and operating margin reflected lower base and performance fees, partially offset by higher technology services revenue and lower 
employee compensafion and benefits and volume-related expense Operafing income for the nine months ended September 30, 2019 also included $61 million of product 
launch costs associated with the close of the $1 4 billion BlackRock Science and Technology Trust II, a closed-end active equity fund Nonoperafing income (expense) 
less net income (loss) attnbutable to NCI increased $127 million trom the nine months ended September 30, 2018, driven by higher marks on unhedged seed capital 
investments and the revaluafion of certain minority investments Nonoperafing results for the nine months ended September 30, 2018 included a S40 million pre-tax gain 
related to the DSP Transaction 

Income tax expense for the nine months ended September 30, 2019 and 2018 included $22 million and $58 million, respectively, of discrete tax benefits related to stock-
based compensafion awards that vested in the first quarter of each respective year Income tax expense for the nine months ended September 30, 2018 also included the 
previously menfioned $90 million of discrete tax benefits See tncome Tax Expense within Discussion of Financial Resulls for more information 

Earnings per diluted common share decreased $0 66, or 3%, trom the nine months ended September 30, 2018, driven primanly by lower operatmg income and a higher 
effective tax rate, partially offset by higher nonoperating income and a lower diluted share count 

As Adjusted Operating income of $4,013 million decreased S208 million and operafing margin of 43 7% decreased 80 bps from the nine months ended September 30, 
2018 Earnings per diluted common share decreased $0 71, or 3%, from the nine months ended September 30, 2018. 

See Non-GAAP Financial Measures for further information on as adjusted items and the reconciliation to accounting principles generally accepted in the United States 
("GAAP") 

For further discussion of BlackRock's revenue, expense, nonoperating results and income tax expense, see Discussion of Financial Results herein 
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NON-GAAP FINANCIAL MEASURES 

BlackRock reports its financial results in accordance with GAAP, however, management believes evaluafing the Company s ongoing operating resulls may be enhanced if 
investors have additional non-GAAP financial measures Management reviews non-GAAP financial measures to assess ongoing operations and considers them lo be 
helpful, for both management and investors, in evaluafing BlackRock s financial performance over fime Management also uses non-GAAP financial measuies as a 
benchmark to compare its performance with other companies and to enhance the comparability of this information for the reporting periods presented Non-GAAP 
measures may pose limitations because they do not mclude all of BlackRock's revenue and expense. BlackRock's management does not advocate, that investors 
consider such non-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP Non-GAAP measures may 
not be comparable to other similarly filled measures of other companies 

Management uses both GAAP and non-GAAP financial measures in evaluating BlackRock's financial performance Adjustments to GAAP financial measures ("non-
GAAP adjustments") include certain items management deems nonrecurring or that occur infrequently, transactions that ultimately will not impact BlackRock s book 
value or certain tax items that do not impact cash flow 

Computations for all penods are derived from the condensed consolidated statements of income as follows 

(1) Operating income, as adjusted, and operating margin, as ad/usfed 

Throe Months Ended 
September 30, 

Nine Months Ended 
September 30, 

(in millions) 

Operating income, GAAP basis 
Non-GAAP expense adjustment. 

PNC LTIP funding obligafion 
Operating income, as adjusted 

Product launch costs and commissions 
Operating income used for operating margin measurement 
Revenue, GAAP basis 

Non-GAAP adjustments 
Distnbution fees 
Investmenl advisory fees 

Revenue used for operafing margin measurement 
Operating margin, GAAP basis 
Operating margin, as adjusted 

2019 2018 2019 2018 

1,502 1,396 4,013 4,211 

10 

1,502 1,400 
1 

4,013 
61 

4,221 
13 

1,502 1,401 4,074 4.234 

3,692 $ 

(270) 

(157) _ 

3,576 $ 

(279) 

(129) _ 

10562 $ 

(799) 
(448) 

10.764 

(884) 

(371) 

3,265 3,168 9,315 9,509 

40.7% 39.0% 38.0% 39.1% 

46.0% 44.2% 43.7% 44.5% 

Management believes operating income, as adjusted, and operafing margin, as adjusted, are effective indicators of BlackRock's financial performance over time, and, 
therefore, provide useful disdosure to investors Management believes that operaling margin, as adjusted, reflects the Company's long-term ability to manage ongoing 
costs in relafion to its revenues. The Company uses operating margin, as adjusted, to assess the Company's financial performance and to determine the long-term and 
annual compensafion of the Company's senior-level employees Furthermore, this metric is used to evaluate the Company's relative performance against industry peers, 
as it eliminates margin variability arising from the accounting of revenues and expenses related to distributing different produci structures in multiple distribufion channels 
utilized by assel managers 

Operafing income, as adjusted, includes a non-GAAP expense adjustment. In the three and nine months ended September 30, 2018, the portion of 
compensafion expense associated with certain long-term incenfive plans ("LTIP") funded, or to be funded, through share distributions to participants of 
BlackRock stock held by PNC has been excluded because tt ultimately does not impact BlackRock's book value. 

Operating income used for measuring operafing margin, as adjusted, is equal lo operafing income, as adjusied, excluding the impact of product launch 
costs (e g. closed-end fund launch costs) and related commissions Management believes the exclusion of such costs and related commissions is useful 
because these costs can fluctuate considerably and revenue associated with the expenditure of these costs will not fully impact BlackRock's results until 
fulure periods 
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Revenue used for calculating operafing margin, as adjusted, is reduced to exclude all of tho Company s distnbution fees, which aro recorded as a separate 
line Item on the condensed consolidated statements of income, as well as a portion of investment advisory fees received that is used to pay dislnbulion and 
servicing costs For certain products, based on distinct arrangements, distnbufion fees are collected by the Company and Ihen passed-through lo third-party 
client intermedianes For other products, investment advisory fees are collected by the Company and a portion is passed-through to third-party client 
intermedianes However, in both structures, the third-party client intermediary similariy owns the relationship with the retail client and is responsible for 
distributing the product and servicing the client The amount of distribution and investment advisory fees fluctuates each penod primanly based on a 
predetermined percentage of the value of AUM dunng the period These fees also vary based on the type of investment product sold and the geographic 
location where it is sold In addifion, the Company may waive fees on certain products that could result in the reduction of payments to the third-party 
intermedianes. 

(2) Net income attributable to BlackRock, Inc.. as adjusted 

(m millions, except per share data) 
Net income attributable to BlackRock, Inc., GAAP basis 

Non-GAAP adjustments. 
PNC LTIP funding obligation, net of tax 
Income tax matters 

Net income attributable to BlackRock, Inc., as adjusted 
Diluted weighted-average common shares outstanding (3) 
Diluted earnings per common share, GAAP basis (3) 
Diluted earnings per common share, as adjusted (3) 

Three Months Ended 
September 30, 

Nine Months Ended 
September 30, 

2019 2018 2019 2018 

$ 1,119 $ 1,216 $ 3,175 $ 3,378 

3 9 

— (5) — (1) 

s 1,119 $ 1,214 $ 3,175 $ 3,386 

156.4 161 4 157 4 162 1 

$ 7.15 $ 7.54 $ 20.17 $ 20.83 

$ 7.15 $ 7.52 $ 20.17 S 20.88 

Management believes net income attributable lo BlackRock, Inc., as adjusted, and diluted earnings per common share, as adjusted, are useful measures of BlackRock's 
profitability and financial performance Nel income attributable to BlackRock, Inc, as adjusted, equals net income attributable to BlackRock, Inc , GAAP basis, adjusted 
for significant nonrecurring items, charges that ultimately will not impact BlackRock's book value or certain tax items that do not impact cash flow 

See aforementioned discussion regarding operating income, as adjusted, and operafing margin, as adjusted, for information on the PNC LTIP funding obligation 

For each period presented, the non-GAAP adjustment related to the PNC LTIP funding obligation was tax effected at the respective blended rates applicable to the 
adjustment Amounts for income lax matters represent net noncash (beneflts) expense primanly associated with the revaluafion of certain deferred tax liabilities related to 
intangible assets and goodwill as a result of tax rate changes Amounts have been excluded from the as adjusted results as these items will not have a cash flow impact 
and to ensure comparability among penods presented. 

Per share amounts reflect nel income attributable lo BlackRock, Inc , as adjusted divided by diluted weighted average common shares outstanding 
1 

(3) Nonvoting participating preferred stock is considered to be a common stock equivalent for purpdses of determining basic and diluted earnings per share calculations 
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ASSETS UNDER MANAGEMENT 

AUM for reporting purposes generally is based upon how investment advisory and administration fees are calculated for each portfolio Nel assel values, lolal assets, 

committed assets or other measures may be used to determine portfolio AUM 

AUM and Net Inflows (Outflows) by Client Type and Product Type 
Net inflows (outflows) 

(in millions) 
September 30, 

2019 
June 30, 

2019 

December 31 , 
2018 

September 30, 

2018 

Three 
Months 
Ended 

September 30, 
2019 

Nine 
Months 
Ended 

September 30, 
2019 

Twelve 
Months 
Ended 

September 30. 
2019 

Retail 

iShares ETFs 

Institutional. 

Active 

Index 

S 668.118 

2.046,818 

1.283,064 

2.453,181 

$ 664.906 

2,008,867 

1,272,532 

2,413,191 

$ 610.850 

1,731,425 

1,079,979 

2,103,230 

$ 664,867 

1,853.188 

1.129.315 

2,351.785 

S 6.698 

41,504 

(4.379) 

8,437 

S 7,799 

108.289 

84,161 

36,375 

S 3.014 

189.692 

78.200 

9.310 

Institutional subtotal 3,736,245 3,685.723 3,183,209 3.481,100 4,058 120,536 87.510 

Long-term 

Cash management 
Advisory*" 

6,451,181 
510.984 

1,767 

6,359,496 

481,208 

1,778 

5,525,484 

448,555 

1.769 

5,999,155 

443,185 

1,760 

52,260 

31.988 

(2) 

236,624 

63.275 

(2) 

280,216 

59.422 

33 

Totat S 6,963,932 S 6,842,482 i 5,975,818 i 6,444,100 i 84,246 s 299,897 J 349,671 

AUM and Net Inflows (Outflows) by Investment Style and Product Type 
AUM Net I inflows [out f lowsj 

(in millions) 
September 30, 

2019 

June 30, 

2019 

December 3 1 , 
2018 

September 30, 

2018 

Three 
Months 
Ended 

Scp lcmbcr 30, 
2019 

Nine 
Months 
Ended 

September 30, 
2019 

Twelve 
Months 
Ended 

September 30, 
2019 

Active 

Index and iSharcs ETFs 
S 1.865,437 

4.585,744 
% 1.853.393 

4.506,103 

S 1.617,780 

3.907.704 

S 1,713.576 

4,285,579 
% 741 

51,519 

S 89.327 

147,297 

$ 77.042 

203.174 

Long .term 

Cash management 

Advisory*'' 

6,451,181 

510.984 

1,767 

6.359,496 

481.208 

1,778 

5,525,484 

448.565 

1.769 

5,999,155 

443.185 

1,760 

52,260 

31,988 

(2) 

236,624 

63,275 

(2) 

280,216 

69.422 

33 

Total $ 6,963,932 i 6,842,482 i 5,975,818 $ 6,444,100 i 84,246 i 299.897 J 349,671 

AUM and Net Inflows (Outflows) by Product Type 
AUM Net inf lows (out f lows) 

fm millions) 
September 30, 

2019 
June 30, 

2019 
December 3 1 , 

2018 
September 30, 

2018 

Three 
Months 
Ended 

September 30, 
2019 

Nine 
Months 
Ended 

September 30, 
2019 

Twelve 
Months 
Ended 

September 30, 
2019 

Equity 

Fixed income 

Multi-asset 

Alternatives 

Ill iquid alternatives 

Liquid alternatives 

Currency and commodities*^' 

$ 3,488.503 

2,267.431 

527,721 

70,516 

55,544 

41,466 

i 3,485,869 

2,191,130 

523,728 

67,910 

55.514 

35,345 

S 3,035,825 

1,884,417 

461,884 

59.827 

51.718 

31.813 

S 3,482,687 

1,883,806 

492,810 

57,418 

52.047 

30.387 

$ 9,916 

34.990 

(605) 

3,117 

383 

4,459 

5 (10,246) 

225,304 

3,932 

10,038 

1,661 

5,935 

I 18.047 

228.403 

11,229 

12,415 

3,344 

6,778 

Alternatives subtotal 167,526 158,769 143,358 139.852 7,959 17,634 22.537 

Long^erm 

Cash management 

Advisory^'' 

6,451,181 

510.984 

1,767 
I 

6,359,496 

481.208 

1,778 

5,525,484 

448,665 

1,769 

5,999,155 

443,185 

1,760 

52,260 

31.988 

(2) 

236,624 

63,275 

(2) 

280.216 

69,422 

33 

Total $ 6,963.932 % 6.842.482 S 5,975,818 i 6,444,100 84,246 % 299,897 $ 349,671 

(i> Advisory AUM represents long-term portfolio liquidation assignments 
<2) Amounis include commodity iShares ETFs 
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Component Changes in AUM for tfie Three Months Ended September 30, 2019 

The foflowing table presents the component changes in AUM by client type and product type for the three months ended September 30, 2019 

{in millions) 

Retail 
Equity 
Fixed income 
Multi-asset 
Alternatives 

Retait subtotal 
/Shares ETFs 

Equily 
Fixed income 
Multi-asset 
Alternatives 

iShares ETFs subtotal 
Institutional 

Active 
Equity 

Fixed income 
Multi-asset 
AlternativGs 

Active subtotal 
index 

Equity 
Fixed income 
Multi-asset 
Alternatives 

Index subtotal 

Institutional subtotal 
Long-term 
Cash management 
Advisory'^) 
Total 

June 30, 
2019 

232,429 
291,772 
118,135 
22,570 

664,906 

1,462,623 
513,843 

4,442 
27,959 

2,008,867 

125,884 
649,924 
393,101 
103,623 

1,272,532 

1.664,933 
735,591 

8,050 
4,617 

2,413,191 

3.685,723 
6,359,496 

481,208 
1.778 

$ 6,842,482 

Net 
inflows 

(outf lows) 

2,838 
4,951 

(1,972) 
881 

6,698 

13,079 
23,676 

210 
4,539 

41,504 

3,945 
(12,144) 

1,236 
2,584 

(4,379) 

(9,946) 
18,507 

(79) 
(45) 

8,437 

4,058 

52,260 
31,988 

(2) 

Market 
change 

(1.575) 
2.408 

248 
(59) 

1.022 

(1,810) 

84,246 

5.296 
10 

1,725 
5,221 

172 
16,149 
9,912 

366 
26.599 

16,714 
40,259 

138 
38 

57149 

83,748 
89,991 

623 
8 

$ 90,622 

FX 
impact" ' 

September 30, Average 

(2.047) 
(1.945) 

(371) 
(145) 

(4,508) 

(5,181) 
(3,555) 

(3) 
(35). 

(8,774) 

(1,278) 
(4,046) 
(5,312) 
(1,052) 

(11,688) 

(12,277) 
(13,255) 

(24) 
(40) 

(25,596) 

(37,284) 
(50,566) 

(2,835) 

TH) 
(53,418) 

2019 AUMI21 

s 231,645 S 231.417 
297,186 294.416 
116,040 117 101 
23 247 22.894 

668,118 665.828 

1,468,711 1.459.509 
539,260 526,863 

4,659 4.529 
34,188 31.634 

2,046,818 2.022.535 

128,723 125,950 
649,883 652,333 
398,937 394,801 
105,521 104,198 

1,283,064 "1,277.292 

1,659,424 1.652.937 
781.102 756,790 

8,085 8,044 
4,570 4,533 

2,453.181 2.422.304 

3.736,245 3.699,596 
6,451,181 6,387,959 

510,984 505,145 
1.767 1.769 

$ 6,963,932 $ 6,894,873 

Foreign exc;hange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes 
Average AtJM is calculated as the average of the month-end spot AUM amounts for the trailing four moriths 
Advisory AUM represenls long-term portfolio liquidation assignments 
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The following table presents component changes in A U M by investment style and product type for the three months ended September 30. 2019 

J u n e 30, Net i n f l o w s M a r k e l FX S e p t e m b e r 30 , A v e r a g e 

(in millions) 2019 ( o u l f l o w s ) c h a n g e i m p a c t n i 2019 A U M i ' l 

Acl ive 

Equity S 289.870 : 5 5,331 $ (2,287) S (2.395) S 290.519 S 288,592 

Fixed incomo 926.097 (7.314) 18,003 (5.607) 931.179 931,013 

Multi-asset 511,236 (740) 10,160 (5,683) 514,973 511,901 

Alternatives 126,190 3,464 309 (1,197) 128,766 127,092 

Active subtotal 1,853,393 741 26.185 (14.882) 1,855.437 1.858,598 

Index and /Shares ETFs 

iShares ETFs 

Equity 1,462,623 13,079 (1.810) (5,181) 1,468.711 1.459,509 

Fixed income 513,843 23,676 5,296 (3.555) 539,260 526,853 

Mull i -assel 4,442 210 10 (3) 4,659 4,529 

Alternat ives 27,959 4,539 1,725 (35) 34.188 31,634 

iShares ETFs subtotal 2,008,867 41,504 5 2 2 1 (8,774) 2,046.818 2.022,535 

Non-ETF Index 

Equity 1,733,376 (8,494) 17,598 (13,207) 1,729,273 1.721,72? 

Fixed income 751.190 18,628 40.813 (13,639) 796,992 772,526 

Mull i-asset 8,050 (75) 138 (24) 8.089 8,045 

Alternat ives 4,620 (44) 36 (40) 4.572 4,533 

Non-ETF Index subtotal 2,497.236 10,015 58,585 (26,910) 2,538,926 2.506,826 

Index & /Shares ETFs subtotal 4,506,103 51,519 63,806 (35,684) 4,585,744 4.529,361 

L o n g - t e r m 6,359,496 52,260 89,991 (50,566) 6,451,181 6,387,959 

Cash management 481,208 31,988 623 (2,835) 510.984 505,146 

Advisory'31 1 7 7 8 (2 ) 8 (17) 1.767 1,769 

To ta l $ 6,842,482 t 84,246 i 90,622 $ (53,418) $ 6,963,932 i 6,894,873 

The following table presents component changes in AUM by product type for the three months ended September 30, 2019 

J u n e 30, Net i n f l o w s M a r k e t FX S e p t e m b e r 30 , A v e r a g e 

(m millions) 2019 ( o u t f l o w s ) c h a n g e i m p a c t n i 2019 AUMI2) 

Equity $ 3,485,869 $ 9,916 $ 13,501 $ (20.783) $ 3,488,503 $ 3,469,823 

Fixed income 2,191,130 34,990 64,112 (22,801) 2,267,431 2,230,402 

Multi-asset 523,728 (605) 10,308 ( 5 7 1 0 ) 527.721 524,475 

Alternatives 

Illiquid alternatives 67,910 3,117 134 (645) 70,516 68,764 

Liquid alternatives 5 5 5 1 4 383 192 (545) 55,544 55,582 

Currency and commodit ies! ' ' ' 35,345 4,459 1,744 (82 ) 41,466 38,913 

Alternatives subtotal 158,769 7,959 2,070 (1 ,272) 167,526 163,259 

L o n g - t e r m 6,359,496 52,260 89,991 (50,566) 6,451,181 5,387,959 

Cash management 481,208 31,988 623 (2 ,835) 510,984 505,145 

Advisory(3) 1,778 (2) 8 (17) 1,767 1.769 

Total i 6,842,482 t 84,246 i 90,622 $ (53,418) $ 6,963,932 $ 6,894,873 

C' Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 

(2' Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four monihs 

Advisory AUM represents long-term portfolio liquidation assignments 

Amounts include commodity iShares ETFs 
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AUM increased S12"i.5 billion to S6.96 tnilion at September 30, 2019, driven by net mari<et appreciation and positive net inllows, partially offset by the impact of foreign 
exchange movements 

Net market appreciation of $90 6 billion was pnmarily driven by fixed income appreciafion and higher US equity markets 

Long-term net inflows of S52 3 billion included S41 5 billion. $6 7 billion and $4 1 billion from iShares ETFs, retail and institutional clients, respecfively Net fiows in long-
term products are described below 

tStiares ETFs net inflows of $41 5 billion were led by growth in Fixed Income, Factor, Core and European ETFs Core and non-Core /Shares ETFs saw net 
inflows of $18.3 billion and $23 2 billion, respecfively By region, /Shares ETFs inflows were diversified with S24 9 billion of net inflows in US-listed iShares 
ETFs and $15 1 billion of net inflows in European-listed iShares ETFs 

Retail net inflows of $6 7 billion reflected net inflows of $5 5 billion in the United States and net inflows of SI 2 billion inlernationally Retail inflows reflected 
strength in active fixed income, led by muniapals, short duration and total return strategies, active equity and liquid alternatives funds, partially offset by 
outflows from multi-asset world allocation products. 

Institutional index net inflows of $8 4 billion were led by fixed income net inflows ot $18 5 billion, reflecting confinued demand for liability-dnven investment 
solutions, partially offset by equity index outflows of $9 9 billion, linked to client asset allocation, rebalancing and liquidity needs 

Institutional active net outflows of $4 4 billion were dnven by active fixed income outflows of $12 1 billion, pnmanly due to several client-specific redemptions, 
partially offset by net inflows into active equity, alternatives and multi-asset strategies 

Cash management AUM increased to $511 billion, dnven by net inflows of $32 billion. 

AUM decreased S53 4 billion due to the impact of foreign exchange movements, pnmarily due to the strengthening of the US dollar against the Euro and British pound 
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Component Changes in AUM for the Nine Months Ended September 30, 2019 
I 

The following table presents the component changes in AUM by client type and product for the nine months ended September 30, 2019 

Advisory AUM represenls long-term portfolio liquidation assignments 
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December 31, inf lows Market FX September 30, Average 
(in millinns) 2018 (outf lows) change impact*'' 2019 AUMI21 

Retail 

Equity $ 205,714 S (2,588) $ 30,760 $ (2.241) $ 231.645 S 225.107 

Fixed income 271,588 16,230 11,131 (1.763) 297.186 285,933 
Multi-asset 113,417 (8,703) 11,679 (353) 116.040 116.916 
Alternatives 20.131 2.860 420 (164) 23,247 21,741 

Retail subtotal 610,850 7.799 53,990 (4,521) 668,118 649.697 

iShares ETFs 
Equity 1,274,262 15,633 182,800 (3.984) 1.468,711 1,417,194 
Fixed income 427,596 87,381 27,527 (3.244) 539,260 487,265 
Multi-asset 4,485 (267) 438 3 4.659 4,335 
Alternatives 25,082 5,542 3,581 (17) 34,188 28,103 

iShares ETFs subtotal 1,731,425 108.289 214,346 (7,242) 2,046.818 .. 1.936.898 
Institutional 

Active 
Equity 110,976 1,329 17,582 (1,164) 128,723 121.261 
Fixed income 538,961 60155 53,921 (3.154) 649,883 599,105 
Multi-asset 336,237 13,566 53,925 (4.791) 398,937 375,173 
Alternatives 93,805 9,111 3,546 (941) 105,521 101,328 

Active subtotal 1,079,979 84,161 128,974 (10,050) 1.283,064 1,196,867 

Index 
Equity 1,444,873 (24,620) 250.459 (11.288) 1.659,424 1.608.044 
Fixed income 648,272 61,538 84,536 (11.244) 781,102 715922 
Multi-asset 7,745 (664) 998 6 8.085 8,090 
Allernat/ves 4,340 121 120 (11) 4,570 4,528 

Index subtotal 2,103,230 36,375 336,113 (22,537) 2,453,181 2,336,584 

Institutional sublotal 3,163,209 120,536 465,087 (32,587) 3,736,245 3,533,451 

Long-term 5,525,484 236,624 733,423 (44,350) 6,451,181 6,120,046 
Cash management 448,565 63.275 2,046 (2,902) 510,984 473.267 
Advisory'^' 1,769 (2) (4) 4 1,767 1,772 
Total $ 5,975,818 $ 299,897 $ 735,465 $ (47,248) $ 6,963,932 $ 6,595,085 

" ' Foreign exchange reflects the impacl of translating non-US dollar denominated AUM into US dollars for reporting purposes 
'2' Average AUM is calculated a s the average of the month-end spot AUM amounts for the trailing ten months 



The following table presents componeni changes in AUM by investment style and produci lype for Ihe nine months ended Seplember 30. 2019 

December 31, 
i . i e i 

in l lows Market FX September 30, Average 
(in millionij 2018 (oulf lows) change impact*'! 2019 AUM*21 

Active 
Equily $ 258,205 $ (3602) $ 38,255 $ (2.339) $ 290.519 S 280,485 

Fixed income 795.985 75,099 63.604 (4.509) 931.179 8G9.509 

Mulli.asset 449,654 4,859 65,604 (5.144) 514.973 492,089 
Alternatives 113.936 11.971 3,964 (1.105) 128.756 123,068 

Active subtotal 1,617,780 89.327 171,427 (13.09?) 1.865,437 1.7G5.151 

Index and iShares ETFs 
iShares ETFs 

Equity 1,274,262 15,633 182.800 (3.984) 1.468,711 1 417.194 

Fixed income 427,596 87,381 27.527 (3.244) 539.260 487.266 
Multi-asset 4,485 (267) 438 . 3 4.659 4,335 
Alternatives 25,082 5.542 3,581 (17) 34,188 28,103 

iShares ETFs subtotal 1,731,425 108.289 214,346 (7242) 2.046,818 1,936,898 
Non-ETF Index 

Equity 1,503,358 (22,277) 260,546 (12.354) 1,729,273 1.573,927 
Fixed income 660,836 61,824 85,984 (11,652) 796,992 731.451 
Multi-asset 7,745 (660) 998 6 8,089 8.090 

Alternatives 4,340 121 122 (11) 4,572 4,529 

Non-ETF Index subtotal 2,176,279 39,008 347,650 (24,011) 2,538,926 2,417,997 

Index S rShares ETFs subtotal 3,907,704 147,297 561,996 (31.253) 4,585,744 4,354,895 

Long-term 5,525,484 236,624 733,423 (44,350) 6,451,181 6,120,046 
Cash managemenl 448.565 63,275 2,046 (2.902) 510.98-1 473.267 
Advisory(3) 1,769 (2) (4) 4 1,767 1.772 
Total $ 5,975,818 $ 299,897 $ 735,465 $ (47,248) $ 6,963,932 $ 6,595,085 

The following table presents componeni changes in A U M by product type for the nine months ended September 30, 2019 

December 31, 
P ie r 

inf lows Market FX September 30, Average 
(in millions) 2018 (outf lows) change impact" ' 2019 AUM*n 
Equity $ 3.035,825 s (10,245) $ 481,601 $ (18,677) $ 3.488,503 $ 3.371.606 
Fixed income 1,884,417 225,304 177,115 (19.405) 2,267,431 2,088.226 
Multi-asset 461,884 3,932 67,040 (5135) 527.721 504,514 

Alternatives 
Illiquid alternatives 59,827 10.038 1,252 (601) 70,516 66,395 
Liquid alternatives 51,718 1,661 2,706 (541) 55,544 54,062 
Currency and commodities*^' 31,813 5,935 3,709 9 41,466 35,243 

Allernatives subtotal 143,358 17,634 7,667 (1,133) 167,526 155,700 

Long-term 5,525,484 236,624 733,423 (44,350) 6,451,181 6,120,046 
Cash management 448,565 63,275 2,046 (2,902) 510,984 473,267 
Advisoryl3) 1,769 (2) (4) 4 1,767 1.772 
Total i 5,975,818 $ 299,897 $ 735,465 $ (47,248) $ 6,963,932 $ 6,595,085 

Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes 
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing ten months 
(2> Advisory AUM represents long-tenm portfolio liquidation assignments 

Amounts include commodity (Shares ETFs 
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AUM increased $988 1 billion to S6 96 Inllion at September 30. 2019, dnven by nel markel appreciation and posifive net inflows, partially offset by Ihe impact of foreign 
exchange movements 

Net market appreciafion of $735 5 billion was dnven by higher US markets and fixed income appreciafion 

Long-term net inflows of $236 6 billion included $120 5 billion, $108 3 billion and $7 8 billion from insfitufional clients, /Shares ETFs and retail clients, respectively Net 
flows in long-term products are described below 

IShares ETFs net inflows of $108.3 billion were led by fixed income ETFs, which generated S87 4 billion of net inflows, across treasunes, investment grade 
corporate bond, high yield and emerging markets debt ETFs. iShares ETFs reflected $57 5 billion and $50 8 billion of net inflows mto Core and non-Core 
ETFs, respectively By.region, /Shares ETFs inflows were diversified with $68 9 billion of net inflows in US-lisled iShares ETFs and $38 3 billion of net inflows 
in European-listed /Shares ETFs 

Institutional active net inflows of $84 1 billion were primarily dnven by active fixed income, multi-asset and alternative net inflows of $60 2 billion, S13 6 billion 
and $9.1 billion, respectively. Active fixed income net inflows included strong flows from two significant strategic client mandates and active multi-asset nel 
inflows reflected continued grovirth in L/fePafh® target-date funds Alternatives net inflows were led by flows into illiquid alternatives, including infrastructure, 
real estate and the first close of Long Term Private Capital ("LTPC"), a perpetual, direct private equity fund 

Institutional index net inflows of $36 4 billion were pnmarily driven by fixed income net inflows of $61 5 billion, led by continued demand for liability-drven 
investment solufions, partially offset by equity net outflows of $24 6 billion, linked to client asset allocation, rebalancing and liquidity needs 

Retail net inflows of $7 8 billion reflected net inflows of $15 3 billion in the United States, partially offset by net outflows of $7 5 billion internationally Retail 
net inflows reflected strenglh in municipal fixed income funds 

Cash management AUM increased to $511 billion, primanly due to net inflows of $63 3 billion. 

AUM decreased $47.2 billion due to the impact of foreign exchange movements, primanly due to the strengthening of the US dollar against the Euro and British pound 
j 
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Component Changes in AUM for the Twelve Months Ended September 30, 2019 

The following table presents the component changes in AUM by client type and product for the twelve months ended September 30, 2019 

Net 

"1 Foreign exchange reflects the impact of translating non-US dollar denominated AUM inlo US dollars for reporting purposes 

'2' Average AUM is calculated as lhe average of the month-end spot AUM amounts for the trailing thirteen monihs 

(31 Advisory AUM represents long-lerm portfolio liquidation assignments 
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S e p t e m b e r 30 , I n f l o w s M a r k e t FX S e p t e m b e r 30 , A v e r a g e 

(m millions) 2018 ( o u t f l o w s ) c h a n g e i m p a c t l ' l 2019 AUMI2I 

Retail 

Equity $ 237,544 $ (292) $ (2,007) $ (3,600) S 231,545 $ 225,307 

Fixed income 282,879 8,351 9,186 (3,230) 297,185 284,212 

Multi-asset 124,304 (8,532) 977 (709) 116,040 117,860 

Al lernat ives 20,140 3,487 (154) (226) 23.247 21.409 

Retail sublotal 664,867 3,014 8.002 (7.765) 668,118 648,788 

iShares ETFs 

Equity 1,413,925 76,142 (13,808) (7,548) 1.468,711 1.404,161 

Fixed income 412,343 106,240 25,589 (4,912) 539,260 459.183 

Multi-asset 3,814 721 126 (2) 4,559 4.205 

Alternatives , / 23,106 6,589 4,541 (48) 34,188 26,986 

iShares ETFs subtotal 1,853,188 189,692 16,448 (12.510) 2,046,818 1.904,535 

Institutional-

Act ive 

Equity 128,975 (312) 1,928 (1 ,868) 128.723 121,483 

Fixed income 551,591 45,840 56,110 (4,658) 649,883 585,479 

Multi-asset 356,887 19,241 30,481 (7.672) 398,937 369,684 

Alternatives 91,862 12,431 2,592 (1,364) 105,521 99.153 

Act ive subtotal 1,129,315 78,200 91,111 (15,562) 1,283,064 1,176,799 

Index 

Equity 1,702,243 (57,491) 29,922 (15,250) 1,659.424 1,609,791 

Fixed income 636,993 66,972 94,678 (17,541) 781,102 696,383 

Multi-asset 7,805 (201) 380 101 8,085 8,023 

Alternatives 4,744 30 (176) (28) 4,570 4,549 

Index subtotal 2,351,785 9,310 124,804 (32.718) 2,453,181 2,318,746 

Institutional subtotal 3,481,100 87,510 215,915 (48.280) 3,736,245 3,495,545 

L o n g - t e r m 5,999,155 280,216 240,365 (68,555) 6,451,181 6,048,868 

Cash management 443,185 69,422 2,595 (4,218) 510,984 465.738 

Advisory(3) 1,760 33 3 (29) 1,767 1.769 

T o t a l S 6,444,100 % 349,671 $ 242,963 $ (72,802) $ 6,963,932 $ 6,517,375 



The following table presents component changes in AUM by investment style and product lype for the twelve months ended Seplember 30, 2019 

Net 

S e p l e m b e r 30 , i n f l o w s M a r k e t FX S e p t e m b e r 30 , A v e r a g e 

(in millions) 2018 ( o u t f l o w s ) c h a n g e i m p a c t " ' 2019 AUMI2' 

Act ive 

Equity $ 301,049 $ (4,915) S (1,833) $ ( 3 7 8 2 ) S 290,519 5 2 8 1 , 5 1 / 

Fixed incomo 819,332 55,334 63,722 (7.209) 931,179 855.299 

Multi-asset 481,192 10,705 31.457 . (8 .381) 514.973 487:544 

Alternatives 112,003 15918 2,435 (1,590) 128,"/66 130,561 

Aci ive sublotal 1.713,576 77.042 95,781 (20.962) 1,855.437 1.744,921 

Index and iShares ETFs 

iShares ETFs 

Equity 1,413,925 75,142 (13,808) (7.548) 1.468,711 1,404.151 

Fixed incomo 412,343 106.240 25,589 (4.912) 539.260 4 6 9 1 8 3 

Multi-asset 3,814 721 126 (2) 4.659 4,205 

Alternatives 23,106 6,589 4.541 (48) 34,188 26,986 

/Shares ETFs subtotal 1.853,188 189,692 16,448 (12.510) 2,046.818 1,904,535 

Non-ETF Index 

Equity 1,767,713 (53,180) 31.676 (15.936) 1.729,273 1,675,064 

Fixed income 652.131 65,829 96.252 (18.220) 796,992 711,775 

Multi-asset 7,804 (197) 381 101 8,089 8,023 

Alternatives 4.743 30 (173) (28) 4,572 " 4,550 

Non-ETF Index sublotal 2,432.391 1 3 4 8 2 128,136 (35.083) 2.538,926 2,399,412 

Index & iShares ETFs subtotal 4,285,579 203,174 144,584 (47.593) 4,585,744 4,303,947 

Long - t e rn r i 5,999,155 280,216 240,365 (68,555) 6,451,181 6,048,868 

Cash management 443,185 69,422 2,595 (4,218) 510,984 455.738 

Advisory*^ ' 1,760 33 3 (29) 1,767 1.769 

To ta l $ 6,444,100 $ 349,671 s 242,963 $ (72,802) $ 6,963,932 s 6,517,375 

T h e f o l l o w i n g t a b l e p r e s e n t s c o m p o n e n t c h a n g e s in A U M b y p r o d u c t t y p e f o r t h e t w e l v e m o n t h s e n d e d S e p t e m b e r 3 0 , 2 0 1 9 

Net 

S e p t e m b e r 30 , i n f l o w s M a r k e t FX S e p t e m b e r 3 0 , A v e r a g e 

(in millions) 2018 ( o u t f l o w s ) c h a n g e i m p a c t l i l 2019 AUMI2I 

Equity S 3,482,687 $ 18,047 $ 15,035 $ (28,266) $ 3,488,503 $ 3.360,742 

Fixed income 1,883,806 228,403 185,563 (30,341) 2,267,431 2,036,257 

Multi-asset 492,810 11,229 31.964 (8,282) 527,721 499,772 

Al ternat ives 

Illiquid altematives 57,418 12,415 1,582 (899) 70,516 64,411 

Liquid alternatives 52,047 3,344 942 (789) 5 5 5 4 4 53,566 

Cunency and commodit ies'^ ' 30,387 6,778 4,279 22 41,466 34,120 

Alternat ives subtotal 139,852 22,537 6,803 (1 .666) 167,526 152,097 

L o n g - t e r r n 5,999,155 280,216 240,365 (68,555) 6,451,181 6,048,868 

Cash management 443,185 69,422 2,595 (4 .218) 510,984 466.738 

Advisory*3i 1,750 33 3 (29) 1,767 1.769 

c)Foreign exchange reflects the impacl of translating non-US dollar denominated AUM into US dollars for reporting purposes 

(2)Average AUM is calculated as the average of lhe month-end spot AUM amounis for the trailing thirteen months 

{3)Advisory AUM represents long-term portfolio liquidation assignments 

('''Amounts include commodity iShares ETFs 

55 

Total $ 6,444,100 $ 349,671 $ 242,963 $ (72,802) $ 6.963,932 $ 6,517,375 



AUM increased 3519 8 billion to $6 96 tnilion at September 30, 2019, dnven by net inflows and net market appreciation, partially offset by the impact of foreign exchange 
movements 

Net market appreciafion of $243 0 billion was dnven by fixed income appreciation and higher US equity markets 

Long-term net inflows of $280 2 billion were compnsed of net inflows of SI89 7 billion, $87 5 billion and $3 0 billion from /Shares ETFs. institutional and retail clients, 
respectively Net flows in long-term products are descnbed below 

iShares ETFs net inflows of S189.7 billion reflected $90 7 billion and $99 0 billion of net inflows into Core and non-Core ETFs, respectively By region, 
/Shares ETFs inflows were diversified with $133.2 billton of net inflows in US-listed iShares ETFs and S49 4 billion of net inflows in European-listed /Shares 
ETFs. Fixed income net inflows of $105.2 billion were led by flows into treasunes, investment grade corporate bond, high yield and core bond ETFs Equity 
net inflows of $76.1 billion were driven by both US and international equity market exposures 

Institutional acfive net inflows of $78 2 blNion pnmanly reflected active fixed income, multi-asset and alfernafive net inflows of S46.8 billion, $19 2 billion and 
$12.4 billion, respecfively Active fixed income net inflows included the previously menfioned significant strategic client mandates and active multi-asset net 
inflows reflected continued growrth in LifePath target-date funds and asset allocation strategies Alternatives nel inflows were led by flows into illiquid 
alternatives, including infrastructure, real estate and LTPC. 

Institutional index net inflows of $9 3 billion were pnmarily dnven by fixed income net inflows of $67 0 billion, led by continued demand for liability-dnven 
investment solufions, partially offset by equity net outflows of $57.5 billion, linked to client asset allocafion, rebalancing and liquidity needs 

Retail net inflows of $3 0 billion reflected nel inflows of $20 2 billion in the United States, parfially offset by net outflows of $17 2 billion internationally Retail 
net inflows reflected strength in municipal fixed income funds and continued growth in LifePath target-date, partially offset by net outflows from multi-asset 
asset allocation strategies 

Cash management AUM increased to $511 billion, primanly due to net inflows of $69 4 billion 

AUM decreased $72 8 billion due to the impact of foreign exchange movements, primarily resulfing from the strengthening of the US dollar against the British pound and 
Euro, partially offset by the weakening of the US dollar against the Japanese yen 
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For a further descnption of the Company"s 
K") 

DISCUSSION OF FINANCIAL RESULTS 

The Company's results of operafions for the three and nine months ended September 30. 2019 and 2018 are discussed below 
revenue and expense, see the Company's Annual Report on Form 10-K for the year ended December 31, 2018 ("2018 Form 10 

Revenue 

The table below presents detail of revenue for the three and nine months ended September 30, 2019 and 2018 and includes the asset type mix of investment advisory 
administration fees and secunties lending revenue (collectively "base fees") 

Three Months Ended 
September 30, 

Nine Months Ended 
September 30, 

2019 2018 2019 2018 
Investment advisory, administration fees and 

secunfies lending revenue: 
Equity 

Active $ 391 S 405 S 1,151 $ 1,269 

/Shares ETFs 872 885 2,589 2,722 
Non-ETF Index 168 169 495 532 

Equity subtotal 1,431 1,459 4,235 4,523 

Fixed income: 
Active 496 460 1,427 1,374 

/Shares ETFs 251 205 705 620 

Non-ETF Index 98 98 293 292 

Fixed income subtotal 845 763 2,425 2,286 

Multi-asset 288 298 852 889 

Alternatives: 
Illiquid alternafives 122 89 350 249 

Liquid alternatives 105 - 96 301 290 
Currency and commodities''' 30 24 78 75 

Alternatives subtotal 257 209 729 614 

Long-term 2,821 2,729 8,241 8,312 
Cash management 159 154 447 462 

Total base fees 2,980 2,883 8,688 8,774 
Investment advisory performance fees: 

Equity 1 7 5 68 
Fixed income — — 2 2 
Mulfi-asset 1 1 7 15 

Alternatives: 
Illiquid alternatives 5 20 40 22 
Liquid alternatives 114 123 157 205 

Alternafives subtotal 119 143 197 227 

Total porformance fees 121 151 211 312 
Technology services revenue 259 200 700 582 
Distribution fees 

Retrocessions 166 168 491 541 
12b-1 fees (US mutual fund distribution fees) 90 102 267 313 
Other 14 9 41 30 

Total distribution fees 270 279 799 884 
Advisory and other revenue 

Advisory 21 26 62 80 
Other 41 37 102 132 

Total advisory and other revenue 62 63 164 212 

Total revenue $ 3,692 S ~ 3,576 $ 10,562 $ 10,764 

Amount include commodity /Shares ETFs 
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The table below lists base fees and mix of average AUM by product type 

Throe Months Ended September 30, 

Mix of Base Fees 

Equily 
Active 
IShares ETFs 
Non-ETF Index 

Equily subtotal 
Fixed income 

Active 
/Shares ETFs 
Non-ETF Index 

Fixed income subtotal 
Mulfi-asset 
Alternatives 

Illiquid alternatives 
Liquid alternatives 
Currency and commodities 

Alternafives subtotal 
Long-term 

Cash management 
Total excluding Advisory AUM 

2019 2018 2019 2018 

13% 15% 4 % 5% 

2 9 % 3 1 % 2 1 % 22% 

6% 6% 2 5 % 27% 

4 8 % 52% 50% 54% 

17% 16% 14% 13% 

8% 7% 8% 6% 

3% 3% 1 1 % 10% 

28% 26% 33% 29% 

10% 10% 8% 8% 

4 % 3% 1 % 1 % 

4 % 3% 1 % 1 % 

1 % 1 % 0% 0% 

9% 7% 2 % 2 % 

95% 95% 93% 93% 

5% 5% 7% 7% 

100% 100% 100% 100% 

Mix of Average AUM 
Nine Months Ended September 30, 

M I X of Base Foes 
Mix of Average AUM 

by Asset Classl^l 

2019 2018 2019 2018 

13% 14% 

3 0 % 3 1 % 

6% 6% 

4 % 5% 

2 1 % 22% 

26% 27% 

4 9 % 5 1 % 

17% 17% 

8% 7% 

3% 3% 

5 1 % 54% 

13% 12% 
7% 6% 

1 1 % 10% 

28% 27% 

10% 10% 

4 % 3% 
3% 3% 
1 % 1 % 

3 1 % 28% 

8% 8% 

1 % 1 % 

1 % 1 % 

1 % 1 % 

8% 7% 3% 3% 

95% 95% 
5% 5% 

93% 93% 
7% 7% 

100% 100% 100% 100% 

*'' Average AUM is calculated as the average of the month-end spot AUM amounis for the trailing four monihs 
i*̂ ' Average AUM is calculated as Ihe average of the month-end spot AUM amounts for the trailing len months 

Three Months Ended September 30, 2019 Compared with Three Months Ended September 30, 2018 

Revenue increased $116 million, or 3%, from the three months ended September 30, 2018, primarily dnven by higher base fees and technology services revenue, partially 
offset by lower performance fees 

Investment advisory, administration fees and securities lending revenue of $2,980 million increased $97 million from $2,883 million for the three months ended September 
30, 2018, primarily driven by organic growth, the positive impact of mari<et beta and acquisifions, partially offset by the negative impact of foreign exchange movements on 
average AUM and strategic price changes to certain products. Secunfies lending revenue of $150 million in the current quarter compared with $160 million in third quarter 
of 2018. 

Investmenl advisory performance fees of $121 million decreased $30 million from $151 million for the three monihs ended September 30, 2018, primarily reflecting lower 
revenue from alternative and long-only equity products. 

Technology services revenue of $259 million increased $59 million from $200 million for the three months ended September 30, 2018, pnmarily refiecfing the impact of the 
eFront acquisition and higher revenue from Aladdin. 
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Nine Months Ended September 30, 2019 Compared with Nine Months Ended September 30, 2018 

Revenue decreased $202 million, or 2%, from the nine months ended September 30, 2018. pnmanly driven by lower performance fees, base fees and advisory and other 
revenue, partially offset by higher technology services revenue 

Investment advisory, administration fees and securities lending revenue of $8,688 million decreased $86 million from S8,774 million for the nine monihs ended September 
30, 2018, pnmanly dnven by lower securities lending revenue, the impact of markets and foreign exchange movements on average AUM and strategic price changes to 
certain products, partially offset by the positive impact of acquisitions and organic growth. Securities lending revenue of S448 million for the nine months ended Seplember 
30, 2019 decreased $50 million from $498 million for the nine months ended September 30, 2018, pnmanly reflecfing reduced European seasonal demand and lower cash 
spreads 

Investment advisory performance fees of $211 million decreased $101 million from $312 million for the nine months ended September 30, 2018, pnmanly reflecfing lower 
revenue from long-only equity products and liquid alternatives, partially offset by higher revenue from illiquid alternatives 

Technoloqy services revenue of $700 million increased $118 million from $582 million for the nine months ended September 30, 2018, pnmanly reflecting the impact of the 
eFront acquisition and higher revenue from Aladdin 

Advisory and other revenue of $164 million decreased $48 million from $212 million for the nine months ended September 30, 2018, pnmanly reflecfing lower fees from 
advisory and transition management assignments, and lower earnings from equity method investments 

Expense 
Three Months Ended Nine Months Ended 

September 30, September 30, 
(in millions) 2019 2018 2019 2018 
Expense, GAAP: 

Employee compensation and benefits S 1,111 $ 1,097 $ 3,258 S 3,300 
Distnbution and servicing costs 

Retrocessions 166 168 491 541 
12b-1 costs 89 too 265 307 
Other 172 140 491 407 

Total distnbution and servicing costs 427 408 1,247 1,255 
Direct fund expense - 239 249 733 774 
General and administration: 

Markefing and promofional 79 77 241 253 
Occupancy and otfice relaled 75 73 224 220 
Portfolio services 64 60 191 203 
Technology 70 61 206 172 
Professional services 38 42 115 111 
Communications 10 9 29 28 
Foreign exchange remeasurement (2) 7 ' 18 12 
Contingent consideration fair value adjustments (1) 29 18 34 
Product launch costs — 1 59 12 
Other general and administration 52 54 142 144 

Total general and administration expense 385 413 1,243 1,189 
Amortizafion of intangible assets 28 13 68 35 

Total expense, GAAP $ 2,190 $ 2,180 $ 6,549 $ 6,553 
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Three Months Ended September 30, 2019 Compared with Throe Months Ended September 30, 2018 

GAAP Expense increased SIO million from the three months ended September 30, 2018, pnmanly dnven by higher employee compensafion and benefits expense and 
expense linked to the eFront Transaction, partially offset by lower general and administration expense 

Employee compensation and benefits expense increased $14 million from the three months ended September 30, 2018. pnmanly reflecfing higher headcount. partially 
offset by lower incentive compensafion. 

General and adminislrafion expense decreased $28 million from the three months ended September 30, 2018. pnmanly due to lower transacfion-related and foreign 
exchange remeasurement expense, partially offset by higher technology expense 

Amortization of intangible assets expense increased $15 million from the three months ended September 30, 2018, pnmanly reflecting amortizafion of intangible assets 
associated with the eFront Transaction 

Nine Months Ended September 30, 2019 Compared with Nine Months Ended September 30, 2018 

GAAP Expense decreased $4 million from the nine months ended September 30, 2018, driven primarily by lower employee compensation and benefits and volume-
related expense, partially offset by higher general and administration expense, which reflected the previously mentioned product launch costs, and higher amortization of 
intangible assets 

Employee compensation and benefits expense decreased $42 million from the nine months ended September 30, 2018, pnmanly reflecfing lower incentive compensation, 
dnven in part by lower operating income, partially offset by higher salaries and headcount 

Direct fund expense decreased $41 million from the nine months ended September 30, 2018, reflecting the negative impact of markets and foreign exchange movements 
on average AUM 

General and administration expense inaeased $54 million from the nine months ended September 30, 2018, pnmanly due to higher product launch costs, technology 
expense and the impact of foreign exchange remeasurement expense, partially offset by lower contingent consideration fair value adjustments related to prior acquisifions 
and lower portfolio services, and marketing and promotional expense 

Amortization of intanqible assets expense increased $33 million from the nine months ended September 30, 2018, pnmanly reflecfing amortization of intangible assets 
associated with the eFront Transaction. 
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Nonope ra t i ng Resul ts 

The summary and reconciliation of GAAP nonoperating income (expense) to nonoperafing income (expense), as adjusted for the three and nine months ended September 

30. 2019 and 2018 was as follows 

Three Months Ended Nine Months Ended 

September 30, September 30, 

(/n millions) 2019 2018 2019 2018 

Nonoperafing income (expense), GAAP basis''' $ (42) S 33 S 140 S (7) 

Less Nel income (loss) attributable to NCI — (13) 17 (3) 

Nonoperating income (expense), as adjusted, net of NCI'^"'' S (42) $ 46 $ 123 $ (4) 

Amounts include losses of 35 million and S9 million for the throe months ended September 30. 2019 and 2018, respectively, attributable to consolidated variable interest entities ("VIEs") Amounts 
include gams of $128 million and losses of $21 million for the nine months ended September 30, 2019 and 2018, respectively, attributable to consolidated VIEs 
Net of income (loss) attnbutable lo NCI 
Management believes nonoperating incomo (expense), as adjusted, is an effective measure for reviewing BlackRocks nonoperating results See Non-GAAP Finanaal Measures for further 
inlormation on non-GAAP financial measures for the three and nine monihs ended Seplember 30, 2019 and 2018 

The components of nonoperating income (expense), as adjusted, for the three and nine months ended September 30, 2019 and 2018 were as follows 

(m millions) 

Three Months Ended 

September 30, 

Nine Months Ended 

September 30, 

(m millions) 2019 2018 2019 2018 

Net gam (loss) on investments""^' 

Private equity $ 6 $ 4 $ 38 $ 10 

Real assets 12 10 22 24 

Other alternatives'^' 3 1 18 5 

Other investments'*' — (3) 104 (20) 

Subtotal 21 12 182 19 

Other gains (losses)'^' (28) 51 25 52 

Total net gam (loss) on investments''"^' (7) 63 207 71 

Interest and dividend income 19 29 68 63 

Inlerest expense (54) (46) (152) (138) 

Net interest expense 

Nonoperating income (expense), as adjusted''"^' 

(35) (17) (84) (75) Net interest expense 

Nonoperating income (expense), as adjusted''"^' $ (42) $ 46 , $ 123 $ (4) 

'^'Net of net income (loss) attnbutable to NCI Amounts also include net gam (loss) on consolidated VIEs. 
'^'Management believes nonoperating income (expense), as adjusted, is an effeclive measure for reviewing BlackRock's nonoperating results See Non-GAAP Financial Measures for further information 

on non-GAAP financial measures for the three and nine monihs ended September 30, 2019 and 2018 
'^'Amounts primanly include net gains (losses) related to direct hedge fund strategies and hedge fund solutions 
(^'Amounts primarily include net gams (losses) related to equity and fixed income investmenls 
^^'Amounts for the three and nine months ended September 30, 2019 and 2018 primanly include noncash pre-tax gains (losses) related lo the revaluation of certain minority investments Amounts for tho 

three and nine months ended September 30, 2018 also inciude a $40 million pre-tax gain related to the DSP Transaction 
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I n c o m e Tax E x p e n s e 

GAAP As Adjusted 

Three Months Ended 

September 30, 

Nine Months Ended 
September 30, 

Three Months Ended 
September 30, 

Nine Months Ended 
September 30, 

(in millions) 2019 2018 2019 2018 2019 2018 2019 2018 

Operating income") $ 1,502 S 1,396 S 4.013 S 4.211 S 1,502 S 1.400 S 4.013 S 4.221 

Total nonoperating income 
(expense)""^) S (42) $ 46 $ 123 $ (4) S (42) $ 46 S 123 S (4) 

Income before income taxes'2' $ 1,460 $ 1,442 $ 4,136 $ 4,207 S 1.460 S 1,446 S 4,136 $ 4,217 

Income lax expense $ 341 $ 226 $ 961 S 829 $ " 341 $ 232 s 961 s 831 

Effective tax rate 23.3 % 15 7 % 23 2 % 19 7 % 23 3 % 16 0 % 23 2 % 19 7 % 

" ' Managemenl believes nonoperating income (expense), as adjusted, is an elfeclive measure for reviev^ing BlackRock's nonoperating results Sco Non-GAAP Financial Measures tot lurther 
infonnalion 
Net of net income (loss) attnbutable to NCI 

2019. The nine months ended September 30, 2019 income tax expense included a discrete tax benefit of $22 million related to stock-based compensation awards that 
vested in 2019 

2018. The three and nine months ended September 30, 2018 income tax expense reflected $90 million of discrete tax benefits, primanly related to changes in the 
Company s organizational enfity structure The nine months ended September 30, 2018 income tax expense also included a discrete tax benefit of $58 million related to 
stock-based compensafion awards that vested in 2018. 
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BALANCE SHEET OVERVIEW 

As Adjusted Balance Sheet 

The following table presents a reconciliation of the condensed consolidated statement of financial condition presented on a GAAP basis to the condensed consolidated 
statement of financial condition, excluding the impact of separate account assels and separate account collateral held under secunlies lending agreements (directly 
related to lending separate account securities) and separate account liabilities and separate account collateral liabilities under secunties lendmg agreements and 
consolidated sponsored investment products 

The Company presents the as adjusted balance sheet as additional information to enable investors to exclude certain assets thai have equal and offsetting liabilities or 
noncontrolling interests that ultimately do not have an impact on stockholders' equity or cash flows Management views the as adjusted balance sheet, a non-GAAP 
financial measure, as an economic presentation of the Company's total assets and liabilities, however, il does not advocate that investors consider such non-GAAP 
flnancial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP 

Separate Account Assets and Liabilities and Separate Account Collateral Held under Secunties Lending Agreemenls 

Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary of the Company lhat is a registered life insurance company in the United 
Kingdom, and represent segregated assets held for purposes of funding individual and group pension contracts The Company records equal and offsetting separate 
account liabilities The separate account assets are not available lo creditors of the Company and the holders of the pension contracts have no recourse to the 
Company's assets The net investment income attributable to separate account assets accrues directly to the contract owners and is not reported on the condensed 
consolidated statements of income While BlackRock has no economic interest in these assets or liabilities, BlackRock earns an investment advisory fee for the service 
of managing these assets on behalf of its clients 

In addition, the Company records on its condensed consolidated statements of financial condition the separate account collateral received under BlackRock Life Limited 
securities lending arrangements as its own asset in addition to an equal and offsetting separate account collateral liability for the obligation to return the collateral The 
collateral is not available to creditors of the Company and the borrowers under the securities lending arrangements have no recourse to the Company's assets 

Consolidated Sponsored Investment Products 

The Company consolidates certain sponsored investment products accounted for as voting nghts entifies ("VREs") and VIEs, (collectively, "Consolidated Sponsored 
Investment Products") See Note 2, Significant Accounting Policies, in the notes to the consolidated financial statements contained in the 2018 Form 10-K for more 
information on the Company's consolidation policy 
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The Company cannot readily access cash and cash equivalents or other assets held by Consolidated Sponsored Investment Products to use in its operating activities In 
addition, the Company cannot readily sell investments held by Consolidated Sponsored Investment Products in order to oblain cash for use in Ihe Company's operafions 

September 30, 2019 
Separate Consolidated 
Account Sponsored 

GAAP Assets/ Investment As 
(In millions) Basis Collateraini Products*" Adjusted 

Assets 

Cash and cash equivalents S 4,476 S — S 11 $ 4,455 

Accounts receivable 3,026 — — 3,026 

Investmenls 2.117 — 45 2.072 

Assels of consolidated VIEs 

Cash and cash equivalents 131 — 131 — 
Investmenls 2,898 — 1,234 1.664 

Other assets 54 — 54 — 
Separate account assets and collateral held 

under secunlies lending agreemenls 114.200 114.200 — — 
Other assets'3' 4,011 — (7) 4,018 

Subtotal 130,913 114,200 1,468 15,245 

Goodwill and intangible assets, net 32,959 — — 32,959 

Total assets $ 163,872 $ 114,200 $ 1,468 $ 48,204 

Liabilities 

Accrued compensation and benefits $ 1,500 S — S — $ 1,500 

Accounts payable and accrued liabilities 1,252 — — 1,252 

Liabilities of consolidated VIEs 716 — 716 — 
Borrowings 5,932 — — 5,932 

Separate account liabilities and collateral 
liabilities under secunties lending agreements 114,200 114,200 — — 

Deferred income tax liabilities'*' 3,792 — — 3,792 

Other liabilities 2,876 — (445) 3,321 

Total liabilities 130,268 114,200 271 15,797 

Equity 
Total stockholders' equity 32,407 — — 32,407 

Noncontrolling interests 1,197 — 1,197 — 
Total equity 33,604 — 1.197 32,407 

Total liabilities and equity $ 163,872 $ 114,200 $ 1,468 $ 48,204 

*'l Amounts represent segregated client assels and relaled liabilities. BlackRock has no economic interest in these assets or liabilities, BlackRock earns an investment advisory fee for the service of 
managing these assels on behalf of ils clients. 

'*' Amounts pnmanly represenl the portion of assets and liabilities of Consolidated Sponsored Investment Products attributable to NCI 
'^' Amounts include property and equipment and olher assels 

Amount includes approximately $4 2 billion of deferred income lax liabilities relaled lo goodwill and intangibles 

The following discussion summarizes the significant changes in assets and liabilifies on a GAAP basis Please see the condensed consolidated statements of financial 
condition as of September 30, 2019 and DecemberSI, 2018 contained in Part I, Item 1 of this filing The discussion does not include changes related to assets and 
liabilities lhat are equal and offsetting and have no impact on BlackRock's stockholders' equity 

Assets. Cash and cash equivalents at September 30, 2019 and December 31, 2018 included $11 million and $59 million, respectively, of cash held by consolidated 
VREs (see Liguidity and Capital Resources for details on the change in cash and cash equivalents during the nine months ended September 30, 2019) 

Accounts receivable at September 30, 2019 increased $369 million from December 31, 2018, primarily due to higher base fees, technology services and performance fee 
receivables Investments were $2,117 miflion at September 30, 2019 (for more information see Investments herein) Goodwill and intangible assets increased $1,594 
million from December 31, 2018, primarily due to the eFront Transaction, partially offset by amortization of intangible assets Olher assets (including operating lease nght-
of-use ("ROU") assets and property and equipment) increased $1,240 million trom December 31, 2018, pnmanly due to the recognition of the operating lease ROU assets 
related to the adopfion of the new lease accounting guidance and an increase in certain strategic investments, unit trust receivables (substantially offset by an increase in 
unit trust payables recorded within other liabilities) and other assets 
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Liabilities. Accrued compensation and benefits at September 30, 2019 decreased $488 million from December 31, 2018. pnmanly" due to 2018 incentive compensation 
cash payments in the first quarter of 2019, partially offset by 2019 incentive compensation accruals Olher liabilities increased S987 million from December 31, 2018, 
pnmanly due to the recognition of Ihe operafing lease liabilifies related to the adoption of Ihe new lease accounting guidance and higher unit trusl payables (substantially 
offset by an increase in unit trust receivables recorded within other assets), partially offset by contingent liability payments in connection wilh certain prior acquisitions 
Net deferred income tax liabilities at September 30, 2019 increased $221 million from December 31. 2018. primarily due to the effects of temporary differences associated 
with Ihe eFront Transaction, stock-based compensation and investmenl income 

Investments and Investments of Consolidated VIEs 

The Company's investmenls and investments of consolidated VIEs (collectively, "Total Investments") were $2.117 million and S2,898 million, respectively, at September 
30, 2019 Total Investments include consolidated investments held by sponsored investment products accounted for as VREs and VIEs Management reviews 
BlackRock's Total Investments on an "economic" basis, which eliminates the portion of Total Investments that does not impact BlackRock's book value or net income 
attributable to BlackRock. BlackRock's management does not advocate that investors consider such non-GAAP financial measures in isolation from, or as a substitute 
for, financial information prepared in accordance with GAAP 

The Company presents Total Investments, as adjusted, to enable investors to understand the portion of Total Investments that is owned by the Company, net of NCI, as a 
gauge to measure the impact of changes in net nonoperating income (expense) on investments to net income (loss) attributable lo BlackRock 

The Company further presents net "economic" investment exposure, net of deferred compensation investments and hedged investments, to reflect another helpful measure 
for investors The economic impact of Total Investments held pursuant to deferred compensation arrangements is offset by a change in compensation expense The 
impact of certain investments is substantially mitigated by swap hedges Carried interest capital allocations are excluded as there is no impact to BlackRock's 
stockholders' equity until such amounts are realized as performance fees. Finally, the Company's regulatory investment in Federal Reserve Bank stock, which is not 
subject to markel or interest rate risk, is excluded from the Company's net economic investment exposure 

(in millions) 
Investments, GAAP 
Investments held by consolidated VIEs, GAAP 

Total Investments 
Investments held by consolidated VIEs 
Net interest in consolidated VIEs"' 
Investments held by consolidated VREs 
Net interest in consolidated VREs 

Total Investments, as adjusted 
Federal Reserve Bank stock 
Deferred compensation inveslmenls 
Hedged investments 
Carried interest (VIEsA/REs) 
Total "economic" investmenl exposure 

September 30, 
2019 

2,117 
2,898 

5,015 

(2,898) 
1,664 
(503) 
458 

3,736 
(93) 
(22) 

(533) 
(458) 

December 31, 
2018 

1,796 
2,680 

4,476 

(2,680) 
1,661 
(524) 
448 

3,381 
(92) 
(34) 

(483) 
(387) 

2,630 2,385 

*'' Amount includes $442 million of carried inlerest (VIEs) as of Seplember 30, 2019 and $369 million as of December 31, 2018, which has no impacl on the Company's "economic" inveslmenl 
exposure 
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The following table represents the carrying value of the Company's economic investment exposure, by asset type, at September 30, 2019 and December 31. 2018 

September 30, December 31, 
2019 2018 

$ 361 $ 305 
345 377 
248 199 

1,676 1,504 
$ 2,630 S 2,385 

(1/7 millions) 

Private equity 
Real assets 
Other alternatives''' 
Other investments'^' 

Total "economic" investment exposure 

"1 Other alternatives include direct hedge fund strategies and hedge fund solutions 
'21 Olher investments pnmanly include unhedged seed investments in fixed income, equity and multi-asset mulual lunds/sirategios as well as UK government secunties primarily held for regulatory 

purposes 

As adjusted investment activity for the nine months ended September 30, 2019 was as follows 

Nine Months Ended 
(in millions) September 30, 2019 
Total Investments, as adjusted, beginning balance $ 3,381 

Purchases/capital contributions/acquisitions 709 
Sales/maturities (522) 
Distributions"' (123) 
Market appreciation(depreciation)/earnings from equity method investments 249 
Carried interest capital allocations/(dislributions) 71 
Olher (29) 

Total Investments, as adjusted, ending balance $ 3,736 

I'l Amount includes distributions representing relurn of capital and return on investments. 
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LIQUIDITY AND CAPITAL RESOURCES 

BlackRock Cash Flows Excluding the Impact of Consolidated Sponsored Investment Products 

The condensed consolidated statements of cash flows include the cash flows of the Consolidated Sponsored Investmenl Products The Company uses an adjusted cash 
flow statement, which excludes the impact of Consolidated Sponsored Investment Products, as a suppiemenlal non-GAAP measure lo assess liquidity and capital 
requirements The Company believes that its cash flows, excluding the impact of the Consolidated Sponsored Investment Products, provide investors with useful 
information on the cash flows of BlackRock relating to its ability to fund additional operating, investing and financing activities BlackRock's management does not 
advocate that investors consider such non-GAAP measures in isolation from, or as a substitute for. its cash flows presented in accordance with GAAP 

The following table presents a reconciliafion of the condensed consolidated statements of cash flows presented on a GAAP basis to the condensed consolidated 
statements of cash flows, excluding the impact of the cash flows of Consolidated Sponsored Investment Products 

(in millions) 

Cash, cash oquivalonts and restricted cash, December 31, 2018 
Net cash provided by/(used in) operating activities 
Net cash provided by/(used in) investing activities 
Net cash provided by/(used in) financing activities 
Effect of exchange rate changes on cash, cash equivalents 

and restricted cash 
Net increase/(decrease) in cash, cash equivalents and restricted cash 
Cash, cash equivalents and restricted cash, September 30, 2019 

Impact on Cash Flows 
Cash Flows Excluding 

of Impact of 
Consolidated Consolidated 
Sponsored Sponsored 

GAAP Investment Investment 
Basis Products Products 

$ 6,505 $ 245 $ 6,260 
1,628 (1,016) 2,644 

(2.107) (96) (2,011) 
(1.369) 1,009 (2,378) 

(33) (33) 
(1,881) (103) (1,778) 

$ 4,624 S 142 $ 4,482 

Sources of BlackRock's operating cash pnmarily include investment advisory, administration fees and secunties lending revenue, performance fees, technology services 
revenue, advisory and other revenue and distribution fees. BlackRock uses its cash to pay all operating expense, interest and principal on borrowings, income taxes, 
dividends on BlackRock's capital stock, repurchases of the Company's stock, acquisitions, capital expenditures and purchases of co-investments and seed investments 

For details of the Company's GAAP cash flows from operaling, invesfing and financing activities, see the condensed consolidated statements of cash flows contained in 
Part I, Item 1 of this filing 

Cash flows provided by operating activities, excluding the impact of Consolidated Sponsored Investment Products, pnmanly include the receipt of investment advisory and 
administration fees, securities lending revenue and performance fees offset by the payment of operating expenses incurred in the normal course of business, including 
year-end incentive compensation accrued for in the prior year. 

Cash flows used in investing activifies, excluding the impact of Consolidated Sponsored Investment Products, for the nine months ended September 30, 2019 were $2,011 
million and primarily reflected $1.5 billion of cash outflow relaled to the eFront Transaction, $572 million of investment purchases and $160 million of purchases of property 
and equipment, partially offset by $151 million of nel prot^eds from sales and matunties of certain investments 

Cash flows used in financing acfivities, excluding the impact of Consolidated Sponsored Investment Products, for the nine months ended September 30, 2019 were 
$2,378 million, primanly resulfing from $1 9 billion of share repurchases, including $400 million in open market transactions, a $1 3 billion pnvate transaction and $238 
million of employee tax withholdings related to employee stock transacfions, and $1 6 billion of cash dividend payments, partially offset by $992 million of proceeds from 
long-term borrowings. 
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The Company manages its financial condition and funding to maintain appropnate liquidity for the business Liquidity resources at September 30, 2019 and December 31, 
2018 were as follows 

(m millions) 
Cash and cash equivalents''' 
Cash and cash equivalents held by consolidated VREs'^' 
Subtotal 
Credit facility - undrawn 

Total liquidity resources'^' 

September 30, 
2019 

December 31, 
2018 

$ 4.476 S 6,302 

(11) (59) 
4,465 6,243 
4,000 4,000 

$ 8,465 S 10,243 

* 'I The percentage of cash and cash equivalents held by the Company's US subsidiaries was approximately 50% al bolh September 30. 2019 and December 31, 2018 See Net Capital Requirements 
herein for more information on net capital requirements in certain regulated subsidianes 

*-' The Company cannot readily access such cash to use in its operating activities. 
*3) Amount does not reflecl year-end incentive compensation accruals, which are paid in the first quarter 

Total liquidity resources decreased $1,778 million during the nine months ended September 30, 2019, pnmanly reflecfing cash payments of 2018 year-end incentive 
awards, share repurchases of SI 9 billion, reflecting the impact of a $1 3 billion private transaction, approximately SI 5 billion of cash outflow related to the eFront 
Transaction, and cash dividend payments of $1.6 billion, partially offset by $992 million of proceeds from long-term borrowings and cash flows from other operating 
activities. 

A significant portion of the Company's $3,736 million of Total Investments, as adjusted, is illiquid in nature and, as such, cannot be readily convertible to cash 

Share Repurchases. In January 2019, the Board of Directors authonzed the repurchase of an additional seven million shares under the Company's existing share 
repurchase program tor a total up to approximately 9.9 million shares of BlackRock common stock 

During the nine months ended September 30, 2019, the Company repurchased 4 0 million common shares under the share repurchase program for approximately $1 7 
billion, including a $1.3 billion private transaction that closed on March 25, 2019. The Company has completed its targeted level of share repurchases for the year, but will 
remain opportunistic should relative valuation opportunities arise At September 30, 2019, there were 5 9 million shares still authonzed to be repurchased 

Net Capital Requirements. The Company is required to maintain net capital in certain regulated subsidiaries within a number of junsdictions, which is partially 
maintained by retaining cash and cash equivaleni investments in those subsidiaries or jurisdictions As a result, such subsidiaries of the Company may be restricled in 
their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash between international jurisdictions may have adverse lax 
consequences that could discourage such transfers 

BlackRock Institutional Trust Company, N A. ("BTC") is chartered as a national bank that does not accept deposits or make commercial loans and whose powers are 
limited to trusl and other fiduciary activities BTC provides inveslmenl management and other fiduciary services, including investment advisory and securiUes lending 
agency services, to insfitutional clients. BTC is subject to regulatory capilal and liquid assel requirements administered by the Office of the Comptroller of the Currency. 

At both September 30, 2019 and December 31, 2018, the Company was required to maintain approximately $1.8 billion in net capital in certain regulated subsidiaries, 
including BTC, enfities regulated by the Financial Conduct Authority and Prudential Regulation Authority in the United Kingdom, and the Company's broker-dealers. The 
Company was in compliance with all applicable regulatory net capital requirements. 
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Short-Term Borrowings 

2079 Revolving Credit Facility The Company's credit facility has an aggregate commitment amount of $4 0 billion and was amended in March 2019 to extend the 
matunty date to March 2024 (the "2019 credit facility") The 2019 credit,facility permits the Company to request up to an additional SI 0 billion of borrowing capacity, 
subject to lender credit approval, increasing the overall size of the 2019 credit facility to an aggregate pnncipal amount nol to exceed S5.0 billion Interest on borrowings 
outstanding accrues at a rate based on the applicable London Interbank Offered Rate plus a spread The 2019 credit facility requires the Company not to exceed a 
maximum leverage ratio (ratio of net debt to earnings before interest, taxes, depreciation and amortization, where net debt equals total debt less unrestricted cash) of 3 to 
1, which was safisfied with a ratio of less than 1 to 1 at September 30, 2019 The 2019 credit facility provides back-up liquidity lo fund ongoing working capital for general 
corporate purposes and various investment opportunities At September 30, 2019, the Company had no amount outstanding under the credit facility 

Commercial Paper Pribram, The Company can issue unsecured commercial paper notes (the "CP Notes") on a private-placement basis up to a maximum aggregate 
amount outstanding at any time of $4.0 billion. The commercial paper program is currently supported by the 2019 credit facility At September 30, 2019, BlackRock had 
no CP Notes outstanding 

Long-Term Borrowings 

At September 30, 2019, the principal amount of long-term borrowings outstanding was S6 0 billion See Note 13, Borrov/ings. in the 2018 Form 10-K for more informafion 
on borrowings outstanding as of December 31, 2018. 

Dunng the nine months ended September 30, 2019, the Company paid approximately $121 million of interest on long-term borrowings Future pnncipal repayments and 
interest requirements at September 30, 2019 were as follows 

(m millions) 

Total 
Year Principal Interest Payments 

Remainder of 2019 $ 1,000 $ 70 $ 1,070 
2020 — 157 157 
2021 750 141 891 
2022 750 112 862 
2023 — 99 99 
2024 1,000 82 1,082 

Thereafter") 2,463 212 2,675 

Total $ 5,963 $ 873 $ 6,836 

" ' The amouni of pnncipal and interest payments for the 2025 f^otes (issued in Euros) represenls the expected payment amounts using the EUR/USD foreign exchange rate as of September 30, 2019. 

In April 2019, the Company issued $1.0 billion in aggregate principal amount of 3 25% senior unsecured and unsubordinated notes matunng on April 30, 2029 (the "2029 
Notes"). Interest is payable semi-annually on Apnl 30 and October 30 of each year, commencing October 30, 2019, and is approximately $33 million per year. The 2029 
Notes may be redeemed prior lo January 30, 2029 in whole or in part al any time, al the option of the Company, at a "make-whole" redemption pnce or at par thereafter. 
The unamortized discount and debt issuance costs are being amortized over the remaining term of the 2029 Notes. 
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Commitments and Contingencies 

Investment Commitments At September 30, 2019, the Company had $533 million of various capilal commitments lo fund sponsored investmenl products, including 
consolidated VIEs. These funds include pnvate equity funds, real assels funds and opportunistic funds This amouni excludes additional commitments made by 
consolidated funds of funds to underlying third-party funds as third-party noncontrolling interest holders have the legal obligation to fund the respective commitments ot 
such funds of funds Generally, the timing of the funding of these commitments is unknown and the commitments are callable on demand at any time prior to Ihe 
expiration of the commitment These unfunded commitments are not recorded on the condensed consolidated statements of financial condifion These commitments do 
not include potential future commitments approved by the Company that are not yel legally binding The Company intends to make additional capital commilmenls from 
time to time to fund additional investment products for, and with, its clients 

Contingent Payments Related to Business Acquisitions In connection with certain acquisitions, BlackRock is required to make contingent payments, subject to 
achieving specified performance targets, which may include revenue related to acquired contracts or new capital commitments for certain products The fair value of the 
remaining aggregate contingent payments at September 30, 2019 totaled $167 million and is included in other liabilities on the condensed consolidated statements of 
financial condition 

Carried Interest Clawback As a general partner in certain investment products, including private equity partnerships and certain hedge funds, the Company may receive 
carned interest cash distributions from the partnerships in accordance with distnbution provisions of the partnership agreements The Company may, from time to time, be 
required to retum all or a portion of such distributions to the limited partners in the event the limited partners do not achieve a relurn as specified in the various partnership 
agreements Therefore, BlackRock records earned interest subject to such clawback provisions m Total Investments, or cash/cash of consolidated VIEs to the extent that 
It is distributed, and as a deferred carried interest liability/other liabilities of consolidated VIEs on its condensed consolidated statements of financial condition Carned 
mterest is recorded as performance fees on BlackRock's condensed consolidated statements of income when the fees are no longer probable of significant reversal 

Indemnifications On behalf of certain clients, the Company lends securities to highly rated banks and broker-dealers In these securities lending transactions, the 
borrower is required to provide and maintain collateral at or above regulatory minimums Secunties on loan are marked to market daily to determine tf the borrower is 
required to pledge additional collateral BlackRock has issued certain indemnifications to certain securities lending clients against potential loss resulting from a 
borrower's failure to fulfill its obligations under the securities lending agreement should the value of the collateral pledged by the borrower at the time of default be 
insufficient to cover the borrower's obligation under the securities lending agreement. At September 30, 2019, the Company indemnified certain of its clients for their 
secunties lending loan balances of approximately $211 billion The Company held, as agent, cash and secunties totaling $225 billion as collateral for indemnified 
securities on loan al September 30, 2019. The fair value ofthese indemnifications was not matenal at September 30, 2019 

While the collateral pledged by a borrower is intended to be sufficient to offset the borrower's obligations to return securities borrowed and any other amounts owing lo the 
lender under the relevant secunfies lending agreement, in the evenl of a borrower default, the Company can give no assurance that the collateral pledged by the borrower 
will be sufficient to fulfill such obligafions. If the amount of such pledged collateral is not sufficient to fulfill such obligations to a client for whom the Company has provided 
indemnification, BlackRock would be responsible for the amouni of the shortfall. These indemnifications cover only the collateral shortfall described above, and do not in 
any way guarantee, assume or othenwise insure the investment performance or return of any cash collateral vehicle into which secunties lending cash collateral is 
invested 
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Critical Accounting Policies 

The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated financial statements and the 
reported amounts of revenue and expense during the reporting penods Actual resulls could differ significantly from Ihose estimates Management considers the following 
critical accounting policies important to understanding the condensed consolidated financial statements For a summary of these and additional accounting policies see 
Note 2, Significant Accounting Policies, in the notes to the condensed consolidated financial statements, including information regarding the adoption of Accounting 
Standards Update 2016-02, Leases In addifion, see Critical Accounting Policies in Management's Discussion and Analysis of Financial Condifion and Results of 
Operations and Note 2, Significant Accounting Policies, in the 2018 Forni 10-K for further information 

Consolidation. In the normal course of business, the Company is the manager of various types of sponsored investment vehicles The Company performs an analysis 
for investment products to determine if the produci is a VIE or a VRE Assessing whether an entity is a VIE or a VRE involves judgment and analysis Factors considered 
in this assessment include the entity's legal organization, the entity's capital structure and equity ownership, and any related party or de facto agent implications of the 
Company s involvement with the entity Investments that are determined lo be VREs are consolidated if the Company can exert control over the financial and operating 
policies of the investee, which generally exists if there is greater than 50% voting interest See Note 6, Consolidated Voting Rights Entities, in the notes to the condensed 
consolidated financial statements for more information Investments that are determined to be VIEs are consolidated if the Company is the pnmary beneficiary ("PB") of 
the entity BlackRock is deemed to be the PB of a VIE if it has the power to direct the activifies that most significantly impact the entities" economic performance and has 
the obligation to absorb losses or the right to receive benefits that potentially could be significant to the VIE The Company generally consolidates VIEs in which it holds 
an equity ownership interest of 10% or greater and deconsolidates such VIEs once equity ownership falls below 10%. See Note 7, Variable Interest Entities, in the notes 
to the condensed consolidated financial statements for more informafion 

Fair Value Measurements. The Company's assessment of the significance of a particular input to the fair value measurement according to tho fair value hierarchy (i e , 
Level 1. 2 and 3 inputs, as defined) in its enfirely requires judgment and considers factors specific to the financial instrument See Note 2, Significant Accounting 
Policies, in the notes to the condensed consolidated financial statements for more information on fair value measurements 

Leases. The Company determines if a contract is a lease or contains a lease at inception The identification of whether a contract contains a lease requires judgment, 
including determining whether there are idenfified assels in the contract and whether the Company has control over such identified assets 

Fixed lease payments are included in ROU assels and lease liabilities on the condensed consolidated statement of financial condition The Company recognizes ROU 
assets and lease liabilities based on the present value of the future lease payments over the lease term at the commencement date discounted using the Company's 
incremental bonowing rate ("IBR") Management judgment is required in determining the Company"s IBR, including assessing the Company's credit rafing using various 
financial metrics, including revenue, operating margin and revenue grovrth, and, as appropriate, performing market analysis of yields on publicly traded bonds (secured or 
unsecured) of comparable companies. See Note 2, Significant Accounting Policies, in the notes to the condensed consolidated financial statements for more information 
on leases 

Investment Advisory Performance Fees I Carried Interest. The Company receives investment advisory performance fees, including incentive allocations (carried 
interest) from certain actively managed investment funds and certain separately managed accounts These performance fees are dependent upon exceeding specified 
relative or absolute investment relurn Ihresholds, which may vary by produci or account, and include monthly, quarteriy, annual or longer measurement periods 

Performance fees, including carried interest, are recognized when it is determined that they are no longer probable of significant reversal (such as upon the sale of a 
fund's investment or when the amount of AUM becomes known as of the end of a specified measurement period). Given the unique nature of each fee arrangement, 
contracts with customers are evaluated on an individual basis lo determine the fiming of revenue recognifion Significant judgement is involved in making such 
determination Performance fees typically arise from investment management services lhat began in pnor reporting periods Consequently, a portion of the fees the 
Company recognizes may be partially related to the services performed in prior periods that meet the recognifion cnteria in the current period. At each reporting date, the 
Company considers vanous factors in estimafing performance fees lo be recognized, including carried interest These factors include but are not limited to whether: (1) 
the fees are dependent on the martlet and thus are 
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highly Susceptible lo factors outside the Company's infiuence; (2) the fees have a large number and a broad range of possible amounts, and (3) the funds or separately 
managed accounts have the ability to invest or reinvest their sales proceeds. 

The Company is allocated carried interest from certain alternative investment products upon exceeding performance thresholds The Company may be required lo 
reverse/return all, or part, of such carried interest allocations/distnbutions depending upon future performance of these funds Carried interest subject to such clawback 
provisions is recorded in investmentsyinvestments of consolidated VIEs or cash/cash of consolidated VIEs to the extent that it is distnbuted, on its condensed 
consolidated statements of financial condition 

The Company records a liability for deferred carried interest to the extent it receives cash or capital allocations related to carried interest prior to meeting the revenue 
recognifion cnteria. At September 30, 2019 and December 31, 2018, the Company had $388 million and $293 million, respecfively, of deferred carned interest recorded in 
other liabilifies/other liabilifies of consolidated VIEs on the condensed consolidated statements of financial condition A portion of the deferred carried interest may also be 
paid to certain employees The ultimate timing of the recognition of performance fee revenue and related compensation expense, if any, for these products is unknown 
See Note 15, Revenue, in the notes to the condensed consolidated financial statements for detailed changes in the deferred carried interest liability balance for the three 
and nine months ended September 30, 2019 and 2018 

Accounting Developments 

For accounting pronouncements that the Company adopted dunng the nine months ended September 30, 2019, see Note 2, Significant Accounting Policies, in the notes 
to the condensed consolidated financial statements. 
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Item 3. Quantitative and Qualitative Disclosures About Market Risk 

AUM Market Price Risk. BlackRock's investment advisory and administration fees are primanly compnsed of fees based on a perceniage of the value of AUM and, in 
some cases, performance fees expressed as a percentage of the returns realized on AUM At September 30. 2019, Ihe majonty of the Company's investment advisory 
and administration fees were based on average or period end AUM of the applicable investment funds or separate accounts Movements in equity market prices, interest 
rates/credit spreads, foreign exchange rales or all three could cause the value of AUM to decline, which would resull in lower inveslment advisory and administration fees 

Corporate Investments Portfolio Risks. As a leading investment management firm, BlackRock devotes significant resources across all of its operations to identifying, 
measunng, monitonng, managing and analyzing market and operafing nsks, including the management and oversight of ils own investment portfolio The Board of 
Directors of the Company has adopted guidelines for the review of investments to be made by the Company, requiring, among other things, that investments be reviewed 
by certain senior officers of the Company, and that certain investments may be referred to the Audit Committee or the Board of Directors, depending on the 
circumstances, for approval. 

In the normal course of its business. BlackRock is exposed to equity market pnce nsk, interest rate/credit spread risk and foreign exchange rate risk associated with its 
corporate investments. 

BlackRock has investments pnmanly m sponsored investment products that invest m a vanety of asset classes, including real assels, pnvate equity and hedge funds 
Investments generally are made for co-investment purposes, to establish a performance track record, to hedge exposure to certain deferred compensation plans or for 
regulatory purposes Currently, the Company has a seed capital hedging program in which it enters into swaps to hedge market and interest rate exposure to certain 
investments At September 30, 2019, the Company had outstanding total return swaps with an aggregate notional value of approximately $533 million. At September 30, 
2019, there were no outstanding interest rate swaps 

At September 30, 2019, approximaiely $3 4 billion of BlackRock's Total Investments were maintained in consolidated sponsored investment funds accounted for as VREs 
and VIEs Excluding the impact of the Federal Reserve Bank stock, carned interest, investments made to hedge exposure lo certain deferred compensation plans and 
certain investments that are hedged via the seed capital hedging program, the Company's economic exposure to its investment portfolio is $2,630 million See Balance 
Sheet Overview- Investments and Investments of Consolidated VIEs in Management's Discussion and Analysis of Financial Condition and Results of Operations for 
further information on the Company's Total Investments 

Equity Market Price Risk. At September 30, 2019, the Company's net exposure to equity market pnce nsk in its investment portfolio was approximately $986 million 
of the Company's total economic investmenl exposure. Investments subject to market pnce nsk include pnvate equity and real assets investments, hedge funds and 
funds of funds as well as mulual ftjnds. The Company estimates lhal a hypothetical 10% adverse change in market pnces would resull in a decrease of approximately 
$99 million in the carrying value of such investments • 

Interest Rate/Credit Spread Risk. At September 30, 2019, the Company was exposed to interest-rate risk and credit spread nsk as a result of approximately $1,644 
million of Total Investments in debt securifies and sponsored investment products that invest primarily in debt securities. Management considered a hypothetical 100 
basis point fluctuation in interest rates or credit spreads and estimates that the impact of such a fluctuation on these investments, in the aggregate, would result in a 
decrease, or increase, of approximaiely $47 million in the carrying value of such investments 

Foreign Exchange Rate Risk. As discussed above, the Company invests in sponsored investment products that invesl in a variety of asset classes. The carrying 
value of the total economic investment exposure denominated in foreign cuneneies, pnmarily the British pound and Euro, was $689 million al Seplember 30, 2019. A 10% 
adverse change in the applicable foreign exchange rates would result in approximately a $69 million decline in the carrying value of such investments 

Other Market Risks. The Company executes forward foreign cunency exchange contracts to mitigate the nsk of certain foreign exchange risk movements At 
September 30, 2019, the Company had outstanding forward foreign currency exchange contracts with an aggregate notional value of approximately $2 4 billion. 
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Item 4. Controls and Procedures 

Disclosure Controls and Procedures. Under the direction of BlackRock's Chief Executive Officer and Chief Financial Officer. BlackRock evaluated the effectiveness of 
lis disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of Ihe end of the penod covered by this 
quarterly report on Form 10-Q Based on this evaluation, BlackRock's Chief Execufive Officer and Chief Financial Officer have concluded that BlackRock's disclosure 
controls and procedures were effective 

Internal Control over Financial Reporting. There were no changes in our internal control over financial reporting that occurred dunng the quarter ended September 30, 
2019 that have materially affected or are reasonably likely to materially affect our internal control over financial reporting 
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PART II - OTHER INFORMATION 

Item 1. Legal Proceedings 

From fime to fime, BlackRock receives subpoenas or other requests for information from various US federal and state governmental and regulatory authonfies and 
international governmental and regulatory authonfies in connecfion with industry-wide or other investigations or proceedings. It is BlackRock s policy to cooperate fully 
with such matters The Company, certain of its subsidianes and employees have been named as defendants in various legal acfions, including arbitrations and other 
lifigafion ansing in connecfion with BlackRock's activities Additionally, BlackRock-advised investment portfolios may be subject to lawsuits, any of which polenfially 
could harm the investment returns of the applicable portfolio or result in the Company being liable to the portfolios for any resulting damages 

On May 27, 2014, certain investors in the BlackRock Global Allocation Fund, Inc and the BlackRock Equity Dividend Fund (collectively, the "Funds") filed a consolidated 
complaint (the "Consolidated Complaint") in the US District Court for the Distnct of New Jersey against BlackRock Advisors, LLC, BlackRock Investment Management, 
LLC and BlackRock International Limited under the caption In re BlackRock Mutual Funds Advisory Fee Litigation In the lawsuit, which purports to be brought derivatively 
on behalf of the Funds, the plaintiffs allege that the defendants violated Section 36(b) of the Investment Company Act by receiving allegedly excessive investment advisory 
fees from the Funds On June 13, 2018, the court granted in part and denied in part the defendants' motion for summary judgment On July 25. 2018, the plainfiffs served 
a pleading that supplemented the time period of their alleged damages to rijn through the date of tnal The lawsuit seeks, among other things, to recover on behalf of the 
Funds all allegedly excessive advisory fees received by the defendants beginning twelve months preceding the start of the lawsuit with respect to each Fund and ending 
on the date of judgment, along with purported lost investment returns on those amounts, plus interest The trial on the remaining issues was completed on August 29, 
2018. On February 8, 2019, the court issued an order dismissing the claims in their entirety The plaintiffs filed a notice of appeal on March 8. 2019, which remains 
pending. The defendants believe the claims in this lawsuit are withoul ment 

On June 16, 2016, /Shares Tnjst, BlackRock, Inc. and certain of its advisory subsidiaries, and the directors and certain officers of the /Shares ETFs were named as 
defendants in a purported class action lawsuit filed in California state court. The lawsuit was filed by investors in certain /Shares ETFs (the "ETFs"), and alleges the 
defendants violated the federal securities laws by failing to adequately disclose in prospectuses issued by the ETFs the nsks to the ETFs' shareholders in the event of a 
"flash crash" The plaintiffs seek unspecified monetary and rescission damages The plaintiffs' complaint was dismissed in December 2016 and on January 6, 2017, the 
plaintiffs filed an amended complaint On Apnl 27, 2017, the court partially granted the defendants' motion for judgment on the pleadings, dismissing certain of the 
plaintiffs' claims On September 18, 2017, the court issued a decision dismissing the remainder of the lawsuit after a one-day bench tnal On December 1, 2017, the 
plaintiffs appealed the dismissal of their lawsuit, which remains pending. The defendants believe the claims in this lawsuit are without merit 

On Apnl 5, 2017, BlackRock, Inc , BlackRock Institutional Trust Company, N A ("BTC"), the BlackRock. Inc Retirement Committee and vanous sub-committees, and a 
BlackRock employee were named as defendants in a purported class action lawsuit brought in the US Distnct Court for the Northern Distnct of California by a former 
employee on behalf of all participants and beneficiaries in the BlackRock employee 401(k) Plan (the "Plan") from April 5, 2011 to the present. The lawsuit generally 
alleges that the defendants breached their duties towards Plan participants in violation of the Employee Retirement Income Security Act of 1974 by, among other things, 
offenng investment options that were overly expensive, underpertormed unaffiliated peer funds, focused disproportionately on active versus passive strategies, and were 
unduly concentrated in inveslment options managed by BlackRock On October 18, 2017, the plainfiffs filed an Amended Complaint, which, among other things, added as 
defendants certain current and former members of the BlackRock Retirement and Investment Committees The Amended Complaint also included a new purported class 
claim on behalf of investors in certain Collective Trusl Funds ("CTEs") managed by BTC Specifically, the plaintiffs allege that BTC, as fiduciary to the CTFs, engaged in 
self dealing by, most significantly, selecting itself as the securities lending agent on terms that the plaintiffs claim were excessive. The Amended Complaint also alleged 
that BlackRock took undue risks in its management of securities lending cash reinvestment vehicles during the financial crisis. On August 23, 2018, the court granted 
permission to the plaintiffs to file a Second Amended Complaint ("SAC") which added as defendants the BlackRock, Inc. Management Development and Compensation 
Committee, the Plan's independent investment consultant and the Plan's Administrative CommiUee and its members On October 22, 2018, BlackRock filed a motion lo 
dismiss the SAC, and on June 3, 2019, Ihe plaintiffs filed a motion seeking to certify bolh the Plan and the CTF classes On September 3, 2019, the court granted 
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BlackRock's motion to dismiss part of the plaintiffs" claim seeking to recover alleged losses in the secunties lending vehicles, but denied the motion to dismiss in all other 
respects. Plaintiffs' motion to cerfify the Plan and CTF classes remains pending The defendants believe the claims in this lawsuit are without ment 

Management, after consultation with legal counsel, currenfiy does not anticipate lhat Ihe aggregate liability ansing out of regulatory matters or lawsuits will have a 
matenal effect on BlackRock's results of operations, financial posifion, or cash flows. However, there is no assurance as to whether any such pending or threatened 
matters will have a matenal effect on BlackRock's results of operations, financial position or cash flows in any future reporting period Due to uncertainties surroundmg the 
outcome of these matters, management cannot reasonably esfimate the possible loss or range of loss lhat may anse from these matters 
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I tem 2. Un reg i s te red Sales of Equ i t y Secur i t i es and Use of P roceeds 

Dunng the three months ended September 30, 2019. the Company made Ihe following purchases of its common slock, which is registered pursuant to Section 12(b) of 

the Exchange Act 

July 1, 2019 through July 3 1 , 2019 

August 1, 2019 through August 3 1 , 2019 

September 1, 2019 through September 30, 2019 

Total 

To ta l N u m b o r 

of Shares 

P u r c h a s e d ' ' ! 

4,822 
247,466 

7.982 

260,270 

A v e r a g e 

P r i ce Pa id 

po r S h a r e 

467 70 
416 93 
423 05 
418 06 

Tota l N u m b e r of 

Sha res 

Pu rchased as 

Part o f Pub l i c l y 

A n n o u n c e d P lans 

or P r o g r a m s 

240,769 

240,769 

M a x i m u m 

N u m b e r of 

Sha res tha t May 

Yet Be 

P u r c h a s e d Under 

the P lans o r 

P r o g r a m s 

6,077,434 
5,836,665 
5,836,665 

Consists of purchases made by the Company pnmanly to satisfy tncome tax withholding obligations of employees and members of the Company's Board of Directors relaled lo the vesting of certain 
restricted stock or restricted stock unit awards and purchases made by the Company as part of tho publicly announced share repurchase program 
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Item 6. Exhibits 

Exhibit No. ' Description 

31 1 Section 302 Certification of Chief Executive Officer 

31 2 Section 302 Certification of Chief Financial Officer 

32 1 Section 906 Certification of Chief Executive Officer and Chief Financial Officer 

101 INS Inline XBRL Instance Document - the instance document does not appear in Ihe Interactive Data File because its XBRL tags are embedded within the 
Inline XBRL document 

101 SCH Inline XBRL Taxonomy Extension Schema Document 

101 CAL Inline XBRL Taxonomy Extension Calculafion Linkbase Document 

101 DEF Inline XBRL Taxonomy Extension Definition Linkbase Document 

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document 

101 PRE Inline XBRL Taxonomy Extension Presentation Linkbase Documenl 

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) 
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SIGNATURES 

Pursuant to the requirements of the Secunfies Exchange Act of 1934, the registrant has duly caused Ihis report to be signed on its behalf by the undersigned thereunto 
duly authonzed 

BLACKROCK. INC 
(Registrant) 

By Isl Gary S Shedlin 
Date November 8, 2019 Gary S Shedlin 

Senior Managing Director & 
Chief Financial Officer 
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Section 2: EX-3L1 (SECTION 302 CERTIFICATION OF CHIEF EXECUTIVE OFFICER) 

Exhibit 31.1 

CEO CERTIFICATION 

1, Laurence D Fink, certify that 

1 I have reviewed this Quarteriy Report on Form 10-Q, for the period ended September 30, 2019 of BlackRock, Inc , 

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

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

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

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures lo be designed under our supervision, to ensure 
that material information relating to the registranl, including its consolidated subsidiaries, is made known to us by others within those entities, 
particulariy duririg the period in which this report is being prepared, 

(b) Designed such intemal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting pnnciples, 

(c) Evaluated the effectiveness of the registranl's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of 
the disclosure controls and procedures, as of the end of the penod covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registranl's internal confrol over financial reporting that occurred during the registrant's most recent fiscal 
quarter that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and 

5 The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of intemal control over financial reporting, to the registrant's 
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions)" 

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

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

Date November 8, 2019 By. Isl Laurence D. Fink 
Laurence D Fink 
Chairman & Chief Executive Officer 
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Section 3: EX-31.2 (SECTION 302 CERTIFICATION OF CHIEF FINANCIAL OFFICER) 

Exhibit 31.2 

CFO CERTIFICATION 

1, Gary S Shedlin, certify that 

1 I have reviewed this Quarterly Report on Form 10-Q, for the period ended September 30, 2019 of BlackRock, Inc , 

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

3 Based on my knowledge, the financial statemenls, and other financial mformation included in this report, fairiy present m all matenal respects the financial 
condition, results of operations and cash flows of the registrant as of and for, the periods presented in this report, 

4 The registrant s other certifying officer(s) and I are responsible for eslablishing and maintaining disclosure controls and procedures (as defined in Exchange Act 
Rules 13a-15(e) and 15d-15(e)) and inlernal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(0), for the registrant and have 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 
that matenal information relating lo the registrant, including its consolidated subsidianes is made known to us by others within those entities. 



particulariy dunng the period in which this report is being prepared. 

(b) Designed such internal control over financial reportmg. or caused such internal control over financial reporting to be designed under our supervision, lo 
provide reasonable assurance regarding the reliability ot financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting pnnciples. 

(c) Evaluated the effecfiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effecfiveness of 
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation, and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred dunng the registrant"s most recent fiscal 
quarter that has matenally affected, or is reasonably likely to maienally affect, the registrant's internal control over financial reporting: and 

5 The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's 
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent (unctions) 

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

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

Date November 8, 2019 By Isl Gary S Shedlin 
Gary S Shedlin 
Senior Managing Director & Chief Financial Officer 
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Section 4: EX-32.1 (SECTION 906 CERTIFICATION OF CHIEF EXECUTIVE OFFICER 
AND CHIEF FINANCIAL OFFICER) 

Exhibit 32.1 

Certification of CEO and CFO Pursuant to 
18 U.S.C. Section 1350, 
as Adopted Pursuant to 

Section 906 of the Sarbanes-Oxley Act of 2002 

In connection with the Quarteriy Report on Form 10-Q of BlackRock, Inc (the "Company") for the quarteriy period ended September 30, 2019 as filed with the Secunties 
and Exchange Commission on the date hereof (the "Report"), Laurence D. Fink, as Chief Executive Officer of the Company, and Gary S Shedlin, as Chief Financial 
Officer of the Company, each hereby certifies, pursuant to 18 U S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) ofthe Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairiy presents, in all material respects, the financial condition and results of operations of the Company 

Isl Laurence D. Fink 
Name Laurence D Fink 
Title: Chairman & Chief Executive Officer 
Date November 8, 2019 

Isl Gary S. Shedlin 
Name Gary S. Shedlin 
Title Senior Managing Director & Chief Financial Officer 
Date" November 8, 2019 
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