
SiteOne Landscape Supply, Inc.
Form S-1
April 17, 2017
Table of Contents

As filed with the U.S. Securities and Exchange Commission on April 17, 2017

Registration No. 333-          

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-1

REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933

SiteOne Landscape Supply, Inc.

(Exact name of registrant as specified in its charter)

Delaware 5040 46-4056061
(State or other jurisdiction of

incorporation or organization)

(Primary Standard Industrial

Classification Code Number)

(I.R.S. Employer

Identification Number)

Edgar Filing: SiteOne Landscape Supply, Inc. - Form S-1

Table of Contents 1



300 Colonial Center Parkway, Suite 600

Roswell, Georgia 30076

(470) 277-7000

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive
offices)

Briley Brisendine

Executive Vice President, General Counsel and Secretary

SiteOne Landscape Supply, Inc.

300 Colonial Center Parkway, Suite 600

Roswell, Georgia 30076

(470) 277-7000

(Name, address, including zip code, and telephone number, including area code, of agent for service)

with copies to:

Peter J. Loughran, Esq.

Debevoise & Plimpton LLP

919 Third Avenue

New York, New York 10022

(212) 909-6000

John C. Ericson, Esq.

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, New York 10017

(212) 455-2000

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this registration statement becomes effective.

Edgar Filing: SiteOne Landscape Supply, Inc. - Form S-1

Table of Contents 2



If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box:  ☐

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
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 filer ☐ Accelerated filer ☐

Non-accelerated filer ☒  (Do not check if a smaller reporting company) Smaller reporting company ☐

Emerging growth 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 7(a)(2)(B)
of the Securities Act.  ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount
to be

Registered (1)

Proposed
Maximum
Aggregate

Offering Price
Per Share (1)(2)

Proposed

Maximum
Aggregate

Offering Price (1)(2)
Amount of

Registration Fee
Common stock, par value $0.01 per
share 9,775,000 $46.67 $456,199,250 $52,874

(1) Includes shares/offering price of shares that may be sold upon exercise of the underwriters� option to purchase
additional shares.

(2) This amount represents the proposed maximum aggregate offering price of the securities registered hereunder.
These figures are estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule
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457(c) under the Securities Act of 1933, as amended. The price shown is the average of the high and low sale
prices for the registrant�s common stock on April 13, 2017 as reported on the New York Stock Exchange.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
this registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these
securities until the registration statement filed with the U.S. Securities and Exchange Commission is effective.
This preliminary prospectus is not an offer to sell these securities and we are not soliciting offers to buy these
securities in any state or jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 17, 2017

8,500,000 Shares

SiteOne Landscape Supply, Inc.

Common Stock

All of the 8,500,000 shares of common stock are being offered by the selling stockholders identified in this
prospectus. We will not receive any of the proceeds from the sale of the shares being sold in this offering.

The common stock of SiteOne Landscape Supply, Inc. is listed on the New York Stock Exchange under the symbol
SITE. The last reported sale price of the common stock on April 13, 2017 was $46.24 per share.

Investing in our common stock involves risks. See �Risk Factors� beginning on page 18 of this prospectus.

Per
Share Total

Public offering price $ $
Underwriting discounts and commissions (1) $ $
Proceeds, before expenses, to the selling stockholders $ $

(1) We have agreed to reimburse the underwriters for certain expenses in connection with this offering. See
�Underwriting.�

The underwriters also may purchase up to 1,275,000 additional shares from the selling stockholders at the public
offering price less the underwriting discounts and commissions within 30 days from the date of this prospectus.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The underwriters expect to deliver the shares to purchasers on or about                 , 2017.

Deutsche Bank Securities Goldman, Sachs & Co. UBS Investment Bank
Prospectus dated                 , 2017
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You should rely only on the information contained or incorporated by reference in this prospectus and any free
writing prospectus we may authorize to be delivered to you. We have not, and the selling stockholders and the
underwriters have not, authorized anyone to provide you with information different from, or in addition to,
that contained or incorporated by reference in this prospectus and any related free writing prospectus. We, the
selling stockholders and the underwriters take no responsibility for, and can provide no assurances as to the
reliability of, any information that others may give you. This prospectus is an offer to sell only the shares
offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information
contained or incorporated by reference in this prospectus is only accurate as of the date such information is
presented, regardless of the time of delivery of this prospectus and any sale of shares of our common stock.

i
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus and does not contain all of the
information that you should consider before investing in our common stock. You should read this entire prospectus,
including the section entitled �Risk Factors� included in this prospectus and the section entitled �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our financial statements and the
related notes included in our Annual Report on Form 10-K for the year ended January 1, 2017, or our �2016 Form
10-K,� which is incorporated by reference in this prospectus, before making an investment decision. Unless the
context otherwise requires, the terms �we,� �our,� �us,� �SiteOne� and the �Company,� as used in this prospectus,
refer to SiteOne Landscape Supply, Inc. and its consolidated subsidiaries. The term �Holdings� refers to SiteOne
Landscape Supply, Inc. individually without its subsidiaries.

Our Company

We are the largest and only national wholesale distributor of landscape supplies in the United States and have a
growing presence in Canada. Our customers are primarily residential and commercial landscape professionals who
specialize in the design, installation and maintenance of lawns, gardens, golf courses and other outdoor spaces. As of
April 2, 2017, we had 478 branch locations in 45 states and five provinces. Through our expansive North American
network, we offer a comprehensive selection of more than 100,000 stock keeping units, or SKUs, including irrigation
supplies, fertilizer and control products (e.g., herbicides), landscape accessories, nursery goods, hardscapes (including
pavers, natural stones and blocks), outdoor lighting and ice melt products. We also provide value-added consultative
services to complement our product offering and to help our customers operate and grow their businesses. Based on
our net sales for the fiscal year ended January 1, 2017 (�2016 Fiscal Year�), we estimate that we are more than four
times the size of our largest competitor and larger than the next two through ten competitors combined. We believe,
based on management�s estimates, that we have either the number one or number two local market position in nearly
80% of metropolitan statistical areas, or MSAs, where we have one or more branches. Our market leadership,
coast-to-coast presence, broad product selection and extensive technical expertise provide us with significant
competitive advantages and create a compelling value proposition for both our customers and suppliers.

Our customers choose us for a number of reasons, including the breadth and availability of the products we offer, our
high level of expertise, the quality of our customer service, the convenience of our branch locations and the
consistency of our timely delivery. Our ability to provide a �one-stop shop� experience for our customers is aligned with
the growing trend of landscape contractors providing an increasingly broad array of products and services. Because
extensive technical knowledge and experience are required to successfully design, install and maintain outdoor spaces,
we believe our customers find great value in the advice and recommendations provided by our knowledgeable sales
and service associates, many of whom are former landscape contractors or golf course superintendents. Our
consultative services include assistance with irrigation network design, commercial project planning, generation of
sales leads, marketing services and product support, as well as a series of technical and business management
seminars that we call SiteOne University. These value-added services foster an ongoing relationship with our
customers that is a key element of our business strategy.

We have a diverse base of more than 180,000 customers, and our top 10 customers accounted for approximately 4%
of our 2016 Fiscal Year net sales, with no single customer accounting for more than 2% of our 2016 Fiscal Year net
sales. Our typical customer is a private landscape contractor that operates in a single market. We interact regularly
with our customers because of the recurring nature of landscape services and because most contractors buy products
on an as-needed basis. We believe our high-touch customer service model strengthens relationships, builds loyalty and
drives repeat business. In addition, our broad product portfolio, convenient branch locations and nationwide fleet of
over 1,400 delivery vehicles position us well to meet the needs of our customers and ensure timely delivery of
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Our strong supplier relationships support our ability to provide a broad selection of products at attractive prices. We
believe we are the largest customer for many of our key suppliers, who benefit from the size and scale of our
distribution network. We source our products from more than 2,500 suppliers, including the major irrigation
equipment manufacturers, turf and ornamental fertilizer/chemical companies and a variety of suppliers who specialize
in nursery goods, outdoor lighting, hardscapes and other landscape products. Some of our largest suppliers include
Hunter, Rain Bird, Toro, Oldcastle, Bayer, Syngenta, BASF, Dow AgroSciences, Vista and NDS. We also develop
and sell products under our proprietary and market-leading brands LESCO and Green Tech, which together accounted
for approximately 19% of our 2016 Fiscal Year net sales. We believe these highly-recognized brands attract customers
to our branches and create incremental sales opportunities for other products.

We have a balanced mix of sales across product categories, construction sectors and end markets. We derived
approximately 54% of our 2016 Fiscal Year net sales from the residential construction sector, 31% from the
commercial (including institutional) construction sector and 15% from the recreational and other construction sector.
By end market, we derived approximately 43% of our 2016 Fiscal Year net sales from products for the maintenance of
residential, commercial and recreational properties. The recurring nature of landscape maintenance demand helps to
provide stability in our financial performance across economic cycles. Fertilizer and control products are the primary
products used in maintenance. The sale of products relating to new construction of homes, commercial buildings and
recreational spaces accounted for approximately 39% of our 2016 Fiscal Year net sales. These products primarily
include irrigation, nursery, hardscapes, outdoor lighting and landscape accessories. We expect sales in the new
construction end market to continue to grow as a result of the ongoing recovery in the demand for new single-family
homes, multi-family housing units and non-residential buildings. Approximately 18% of our 2016 Fiscal Year net
sales were derived from sales of products for the repair and upgrade of existing landscapes. These sales benefit from
increasing existing home sales, increasing home prices and rising consumer spending.

Net Sales for 2016 Fiscal Year

As of April 2, 2017, we have completed the acquisition of 18 companies since the CD&R Acquisition (as defined
below) in December 2013, and we intend to pursue additional acquisitions to complement our organic growth and
achieve our strategic objectives. Our organic and acquisition-driven growth strategies have led to significant increases
in net sales and Adjusted EBITDA. For our 2016 Fiscal Year, we generated net sales of $1,648.2 million, net income
of $30.6 million and Adjusted EBITDA of $134.3 million, compared to net sales of $1,451.6 million, net income of
$28.9 million and Adjusted EBITDA of $106.5 million for the fiscal year ended January 3, 2016 (�2015 Fiscal Year�).
See ��Summary Financial Data� for a reconciliation of our Adjusted EBITDA to net income.

2
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Our Executive Leadership

Doug Black joined us as our Chief Executive Officer in April 2014. Mr. Black is the former President and Chief
Operating Officer of Oldcastle, the North American arm of CRH plc, where he helped grow net sales by over ten
times and oversaw more than 100 acquisitions, including Oldcastle�s expansion into building products distribution.
Mr. Black has joined a strong operational team with top-tier associates who have positively contributed to our
performance. Mr. Black has also strengthened the capabilities of our executive leadership team by bringing in
highly-qualified senior managers with functional expertise in strategy development, mergers and acquisitions, talent
management, marketing, category management, supply chain management, national sales and information technology.
These individuals have prior experience at a number of well-known companies within the building products and
industrial distribution sectors, including Oldcastle, HD Supply, Grainger, MSC Industrial Direct, Wesco, Newell
Rubbermaid and The Home Depot.

Under Mr. Black�s leadership, we have established a focused business strategy to develop and attract industry-leading
talent, deliver more value to customers, generate superior financial performance, drive organic growth, execute on
attractive acquisitions and increase working capital efficiency. We are also undertaking a variety of initiatives
targeting pricing, category management, sales force performance and supply chain management. At the local level, we
have increased our focus on gaining market share by adding capabilities to our 50 geographic areas and 478 branches
and by empowering area managers and their teams to develop local strategies. These initiatives are in the early stages
of implementation, and we believe they will continue to enhance our growth and profitability.

Our Industry

Based on management�s estimates, we believe that our addressable market in North America for the wholesale
distribution of landscape supplies represented approximately $17 billion in revenue in 2016. Growth in our industry is
driven by a broad array of factors, including consumer spending, housing starts, existing home sales, home prices,
commercial construction, repair and remodeling spending, and demographic trends. Within the wholesale landscape
supply distribution industry, products sold for residential applications represent the largest construction sector,
followed by the commercial and recreational and other construction sectors.

The wholesale landscape supply distribution industry is highly fragmented, consisting primarily of regional private
businesses that typically have a small geographic footprint, a limited product offering and limited supplier
relationships. Wholesale landscape supply distributors primarily sell to landscape service firms, ranging from sole
proprietorships to national enterprises. Landscape service firms include general landscape contractors and specialty
landscape firms, such as lawn care, tree and foliage maintenance firms. Over the past decade, professional landscape
contractors have increasingly offered additional products and services to meet their customers� needs. These firms
historically needed to make numerous trips to branches in various locations to source their products. Consequently,
landscape professionals have come to value distribution partners who offer a �one-stop shop� with a larger variety of
products and services, particularly given the recurring nature of landscape maintenance services.

According to an August 2015 Freedonia Group report, the U.S. wholesale landscape supply distribution industry was
expected to grow at a compound annual growth rate, or CAGR, meaningfully higher than that of the overall economy
through 2019. Hardscape and outdoor lighting products were expected to grow the fastest of our major landscape
product categories through 2019 at an estimated CAGR of 7.3% and 8.1%, respectively. Industry growth is being
driven, in part, by the rebound in the new residential and new non-residential (including commercial and institutional)
construction markets. Housing starts are expected to grow 6% in 2017 to 1.2 million and 8% in 2018 to 1.3 million,
according to the National Association of Home Builders. Additionally, U.S. non-residential construction spending is
forecasted to grow 7% in 2017 and 6% in 2018, according to Dodge Data & Analytics.
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Other growth drivers of the landscape products industry include rising interest in more complex, decorative and
functional landscaping spurred by the recent popularity of home and garden television shows and magazines; the
increasingly popular concept of �outdoor living,� which involves relaxation, entertainment and spending more time
outdoors with family and friends, and which continues to drive higher demand for landscape solutions that provide
more functional living space and increase the value of the home; and rising demand for eco-friendly landscape
products that promote water conservation and efficiency.

Our Competitive Strengths

We believe we benefit from the following competitive strengths:

Clear Market Leader in an Attractive Industry

We are the largest wholesale distributor of landscape supplies in the United States. Based on our 2016 Fiscal Year net
sales, we estimate that we are more than four times the size of our largest competitor and larger than the next two
through ten competitors combined. We believe, based on management�s estimates, that we have either the number one
or number two local market position in nearly 80% of the MSAs where we have at least one branch. Our industry is
highly fragmented, comprised of thousands of small, private or family-run businesses that compete with us primarily
on a local market basis. We are the only national distributor in the landscape supply industry, with an estimated
market share of approximately 10% based on third quarter of 2016 Fiscal Year net sales. As a result, we believe we
have significant opportunities to increase our market share. Our national scale, broad product and service offering and
market leadership also enable us to play an important role in the landscape supplies value chain by connecting a large
and diverse set of manufacturers with a highly fragmented customer base.

Broadest Product Offering

We believe we offer the industry�s most comprehensive portfolio of landscape products, with over 100,000 SKUs from
more than 2,500 suppliers. This broad product offering creates a �one-stop shop� for our customers and positively
distinguishes us from our competitors. We maintain a high standard of product availability and timely delivery, which
generally allows our customers to avoid investing significant capital to maintain their own inventory. In addition, our
branches order specialty products directly from suppliers on behalf of our customers, who thereby benefit from our
national purchasing scale, and we are able to supply custom services and products, such as fertilizers and soil blends,
to meet specific job requirements. We also provide several proprietary products, including our LESCO and Green
Tech brands, as well as promotional items offered through arrangements with selected manufacturers.

Superior Customer Value

We offer a variety of complementary, value-added services to support the sale of our products. At the local branch
level, we have teams of experienced sales and service associates, many of whom are former landscape contractors or
golf course superintendents. Our local staff provides customers with consultative services such as product selection
and support, assistance with the design and implementation of landscape projects, and potential sales leads for new
business opportunities. Our sales and service associates also coordinate the delivery of customer orders and help us to
maintain our high delivery standards and fill rates. In addition, through our SiteOne University, we provide customers
with technical training, licensing and business management seminars. We also offer a loyalty program, which we refer
to as our Partners Program, under which customers can earn points redeemable for gift cards, account credits and other
attractive commercial benefits. Our Partners Program, which had more than 12,000 enrolled customers as of
January 1, 2017, also offers customers the opportunity to leverage our national buying power to purchase services for
their businesses and employees. We believe the services we provide are an important differentiator that enhances the
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Strong and Scalable Platform for Driving Growth

Our national scale and geographic footprint make us an attractive partner for our customers and suppliers. Over the
past three years, we have invested in management, corporate infrastructure and information systems for operating a
company significantly larger than our current scale. Our local area and branch managers benefit from the substantial
business and industry knowledge of our executive and senior operational management teams to help grow our
business in their markets. We believe our platform can be leveraged to expand our customer base and grow our
business with existing products and services, as well as to support the launch of new product offerings in our existing
markets. We expect our greatest opportunities to expand will be in markets in which we currently operate but do not
yet have a leading market position in one or more of our product categories.

Proven Ability to Identify, Execute and Integrate Acquisitions

We are a leading player in the consolidation of the fragmented industry for wholesale distribution of landscape
supplies. Our current management team has extensive experience in identifying, executing and integrating
acquisitions. Our industry leadership position, geographic footprint, ability to integrate acquisitions and access to
financial resources make us the buyer of choice for many of our potential targets and give us an advantage over
competing potential acquirers. As a result, we are able to achieve attractive multiples in primarily negotiated
transactions. As of April 2, 2017, we have completed the acquisition of 18 companies since the CD&R Acquisition in
December 2013, which we have integrated or are in the process of integrating into our business. A key element of our
integration strategy is to achieve synergies at acquired companies from procurement, overhead cost reduction, sales
initiatives and sharing of best practices across our organization. Our recent acquisitions have moved us into the
leading position in several additional local markets or product categories. We expect the execution of synergistic
acquisitions to continue to be an integral part of our growth strategy, and we intend to continue expanding our product
line, geographic reach, market share and operational capabilities through future acquisitions.

Balanced Mix of Maintenance, New Construction and Repair and Upgrade Business

We have strategically invested in our product portfolio to position us to benefit from the ongoing recovery in the
residential and commercial construction markets and to continue to benefit from stable growth of our maintenance
products. We believe the new construction and repair and upgrade end markets provide us substantial upside in an
economic upturn, and we are well-positioned to grow our business as a result of the continuing recovery in the
housing sector and in construction spending for commercial buildings and facilities. In addition, our distribution of
maintenance products provides a steady stream of more recurring sales, which we expect will further support our
business through economic cycles. We believe our balanced sales mix in support of the maintenance, new
construction and repair and upgrade end markets positions us to achieve consistent growth through our branch
networks nationally.

Experienced and Proven Management Team Driving Organic and Acquisition Growth

We believe our management team, including regional vice presidents, area managers, area business managers and
branch managers, is among the most experienced in the industry. Members of our executive leadership team have a
strong track record of improving performance and successfully driving both internal and acquisitive growth during
their tenure with SiteOne and prior to joining our company. Our team not only has a clearly defined operational
strategy to promote growth and profitability for SiteOne but also an ambitious vision to be a world-class leader in the
industry. We believe the scale of our business and our leading market position will allow us to continue to attract and
develop industry-leading talent.
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Our Strategies

We intend to leverage our competitive strengths to increase shareholder value through the following core strategies:

Build Upon Strong Customer and Supplier Relationships to Expand Organically

Our national footprint and broad supplier relationships, combined with our regular interaction with a large and diverse
customer base, make us an important link in the supply chain for landscape products. Our suppliers benefit from
access to our more than 180,000 customers, a single point of contact for improved production planning and efficiency,
and our ability to bring new product launches quickly to market on a national scale. We intend to continue to increase
our size and scale in customer, geographic and product reach, which we believe will continue to benefit our supplier
base. Our customers in turn benefit from our local market leadership, talented associates, broad product offering and
high inventory availability, timely delivery and complementary value-added services. We will continue to work with
new and existing suppliers to maintain the most comprehensive product offering for our customers at competitive
prices and enhance our role as a critical player in the supply chain. As we continue to grow, we believe our strong
customer and supplier relationships will enable us to expand our market share in the landscape supplies industry.

Grow at the Local Level

The vast majority of our customers operate at a local level. We believe we can grow market share in our existing
markets with limited capital investment by systematically executing local strategies to expand our customer base,
increase the amount of our customers� total spending with us, optimize our network of locations, coordinate multi-site
deliveries, partner with strategic local suppliers, introduce new products and services, increase our share of
underrepresented products in particular markets and improve sales force performance. We currently offer our full
product line in only 24% of the U.S. MSAs where we have a branch, and therefore believe we have the capacity to
offer significantly more product lines and services in our geographic markets.

Pursue Value-Enhancing Strategic Acquisitions

Through recently completed acquisitions, we have added new markets in the United States and Canada, new product
lines, talented associates and operational best practices. In addition, we increased our sales by introducing products
from our existing portfolio to customers of newly acquired companies. We intend to continue pursuing strategic
acquisitions to grow our market share and enhance our local market leadership positions by taking advantage of our
scale, operational experience and acquisition know-how to pursue and integrate attractive targets. We believe we have
significant opportunities to add product categories in our existing markets through acquisitions. In addition, we
currently have branches in 177 of the 381 U.S. MSAs and are focused on identifying and reviewing attractive new
geographic markets for expansion through acquisitions. We will continue to apply a selective and disciplined
acquisition strategy to maximize synergies obtained from enhanced sales and lower procurement and corporate costs.

Execute on Identified Operational Initiatives

We have undertaken significant operational initiatives, utilizing our scale to improve our profitability, enhance supply
chain efficiency, strengthen our pricing and category management capabilities, streamline and refine our marketing
process and invest in more sophisticated information technology systems and data analytics. In addition, we work
closely with our local area team leaders to improve sales, delivery and branch productivity. Although we are still in
the early stages of these initiatives, they have already contributed to improvement in our profitability, and we believe
we will continue to benefit from these and other operational improvements.
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Be the Employer of Choice

We believe our associates are the key drivers of our success, and we aim to recruit, train, promote and retain the most
talented and success-driven personnel in the industry. Our size and scale enable us to offer structured training and
career path opportunities for our associates, while at the area and branch level we have built a vibrant and
entrepreneurial culture that rewards performance. We promote ongoing, open and honest communication with our
associates to ensure mutual trust, engagement and performance improvement. We believe that high-performing local
leaders coupled with creative, adaptable and engaged associates are critical to our success and to maintaining our
competitive position, and we are committed to being the employer of choice in our industry.

Recent Developments

Expected First Fiscal Quarter 2017 Results

For the three months ended April 2, 2017, we expect net sales to be $332.0 million to $337.0 million, an increase of
$3.5 million to $8.5 million, or 1% to 3%, as compared to net sales of $328.5 million for the three months ended
April 3, 2016; net loss to be $(11.2) million to $(10.2) million, a decrease of $5.6 million to $4.6 million, as compared
to a net loss of $(5.6) million for the three months ended April 3, 2016; and Adjusted EBITDA to be $0.5 million to
$1.5 million, a decrease of $4.0 million to $3.0 million, as compared to Adjusted EBITDA of $4.5 million for the
three months ended April 3, 2016. Our expected net sales growth for the three months ended April 2, 2017 includes
the impact of acquisitions and slightly negative organic daily sales growth, reflecting a return to normal spring
weather patterns as compared to the early spring in 2016 when we experienced unusually strong organic daily sales
growth compared to our historical first quarter experience. Our results for the quarter benefited from sales growth in
the construction sector and gross margin improvement from our operational initiatives, offset by increased operating
expenses due to our acquisitions and higher interest expense driven by the higher debt levels and a higher blended
interest rate on our debt following our term loan refinancing and amendment transactions.

Our ongoing liquidity needs are expected to be funded by cash on hand, net cash provided by operating activities and,
as required, borrowings under the ABL Facility (as defined in �Risk Factors�Risks Related to Our Substantial
Indebtedness�). Our borrowing base capacity under the ABL Facility was approximately $114.8 million as of April 2,
2017 after giving effect to approximately $205.8 million of revolving credit loans under the ABL Facility, a
$114.8 million increase from $91.0 million of revolving credit loans outstanding as of January 1, 2017, reflecting an
increase in working capital in preparation for the spring selling season and the completion of four acquisitions in the
first quarter.

The estimated results for the three months ended April 2, 2017 are preliminary, unaudited and subject to completion,
reflect management�s current views and may change as a result of management�s review of results and other factors,
including a wide variety of significant business, economic and competitive risks and uncertainties. Such preliminary
results are subject to the closing of the first fiscal quarter of 2017 and finalization of financial and accounting
procedures (which have yet to be performed) and should not be viewed as a substitute for full quarterly financial
statements prepared in accordance with accounting principles generally accepted in the United States (�GAAP�). We
caution you that the estimates of net sales, net income (loss) and Adjusted EBITDA are forward-looking statements
and are not guarantees of future performance or outcomes and that actual results may differ materially from those
described above. Factors that could cause actual results to differ from those described above are set forth in �Risk
Factors� and �Forward-Looking Statements.� You should read this information together with the financial statements and
the related notes and �Management�s Discussion and Analysis of Financial Condition and Results of Operations� for
prior periods included in our 2016 Form 10-K, which is incorporated by reference in this prospectus.
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Neither our independent registered public accounting firm nor any other independent registered public accounting
firm has audited, reviewed or compiled, examined or performed any procedures with respect to the estimated results,
nor have they expressed any opinion or any other form of assurance on the estimated results.

Adjusted EBITDA Description and Reconciliation

For the definition of Adjusted EBITDA, see ��Summary Financial Data.�

We present Adjusted EBITDA in this prospectus to evaluate the operating performance and efficiency of our business.
Adjusted EBITDA is a supplemental measure of our performance that is not required by, or presented in accordance
with, GAAP. Adjusted EBITDA is not a measure of our liquidity or financial performance under GAAP and should
not be considered as an alternative to net income (loss), operating income or any other performance measures derived
in accordance with GAAP, or as an alternative to cash flow from operating activities as a measure of our liquidity.
The use of Adjusted EBITDA instead of net income (loss) has limitations as an analytical tool. Some of these
limitations are further described in ��Summary Financial Data.�

The following table reconciles Adjusted EBITDA to net loss for the periods presented:

Three months ended
April 2, 2017
(preliminary)

April 3, 2016
(actual)

(in millions)

(unaudited)
Net loss $(11.2) � $(10.2) $ (5.6) 
Income tax benefit (7.6) (3.4) 
Interest expense, net 6.2 2.6
Depreciation and amortization 9.8 8.6

EBITDA $(2.8) � $(1.8) 2.2
Stock-based compensation (a) 1.4 0.7
(Gain) loss on sale of assets (b) 0.1 (0.1) 
Advisory fees (c) �  0.5
Rebranding, acquisitions and other
adjustments (d) 1.8 1.2

Adjusted EBITDA (e) $0.5 � $1.5 $ 4.5

(a) Represents stock-based compensation expense recorded during the period.
(b) Represents the gain or loss associated with the sale or write-down of assets not in the ordinary course of business.
(c) Represents fees paid to Clayton, Dubilier & Rice, LLC (�CD&R�) and Deere & Company (�Deere�) for consulting

services. In connection with our initial public offering, we entered into termination agreements with CD&R and
Deere pursuant to which the parties agreed to terminate the related consulting agreements. See �Certain
Relationships and Related Party Transactions�Consulting Agreements� included in our Definitive Proxy Statement
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on Schedule 14A filed with the Securities and Exchange Commission (the �SEC�) on March 31, 2017, or our �2017
Proxy Statement,� which is incorporated by reference in this prospectus.

(d) Represents (i) expenses related to our rebranding to the name SiteOne and (ii) professional fees, retention and
severance payments, and performance bonuses related to historical acquisitions. Although we have incurred
professional fees, retention and severance payments, and performance bonuses related to acquisitions in several
historical periods and expect to incur such fees and payments for any future acquisitions, we cannot predict the
timing or amount of any such fees or payments.

(e) Adjusted EBITDA excludes any earnings or loss of acquisitions prior to their respective acquisition dates for all
periods presented.
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Our History and Ownership

Our company was established in 2001, when Deere entered the market for wholesale landscape distribution through
the acquisition of McGinnis Farms, a supplier of irrigation and nursery products with branches located primarily in the
Southeastern United States. Subsequent acquisitions under Deere�s ownership included Century Rain Aid in 2001,
United Green Mark in 2005 and LESCO Inc. (�LESCO�) in 2007, each of which significantly expanded our geographic
footprint and broadened our product portfolio.

Holdings indirectly owns 100% of the membership interest in SiteOne Landscape Supply Holding LLC (�Landscape
Holding�). Landscape Holding is the parent and sole owner of SiteOne Landscape Supply, LLC. Prior to the CD&R
Acquisition described below, Deere was the sole owner of Landscape Holding.

In December 2013, CD&R Landscapes Holdings, L.P. (the �CD&R Investor�), an affiliate of CD&R, acquired a
majority stake in us, which we refer to in this prospectus as the �CD&R Acquisition.� In May 2016, our registration
statement on Form S-1 for our initial public offering was declared effective by the SEC, and the CD&R Investor and
Deere together sold 11,500,000 shares of our common stock at a price of $21.00 per share.

In November 2016, Holdings registered on behalf of certain stockholders the offering and sale of 9,000,000 shares of
common stock, as well as 1,350,000 shares of common stock sold to the underwriters pursuant to an option to
purchase additional shares. On December 5, 2016, the selling stockholders completed the offering of 10,350,000
shares of common stock at a price of $33.00 per share. Holdings did not receive any of the proceeds from the
aggregate 10,350,000 shares of common stock sold by the selling stockholders.

As of April 2, 2017, the common stock held by the CD&R Investor and Deere represented 27.9% and 14.9%,
respectively, of the outstanding capital stock of Holdings. Both the CD&R Investor and Deere are selling stockholders
in this offering.

After giving effect to the sale of the shares to be sold in this offering by the selling stockholders, the CD&R Investor
and Deere will beneficially own 13.9% and 7.4%, respectively, of the shares of our outstanding common stock.

Founded in 1978, CD&R employs a distinctive approach to private equity investing, combining investment
professionals and operating executives to pursue a strategy predicated on building stronger, more profitable
businesses. Since inception, CD&R has managed the investment of more than $22 billion in 72 businesses with an
aggregate transaction value of more than $100 billion. CD&R has a disciplined and clearly defined investment
strategy with a special focus on multi-location services and distribution businesses.

Deere, a Delaware corporation, is a world leader in the manufacture and distribution of products and services for
agriculture, construction, forestry and turf care. Deere also provides financial services and other related activities.

9
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Organizational Capital Structure

The following chart illustrates our organizational structure:

(1) SiteOne Landscape Supply Bidco, Inc. and each direct and indirect wholly-owned U.S. restricted subsidiary of
Landscape are guarantors of the Term Loan Facility and the ABL Facility (together with Term Loan facility, the
�Credit Facilities�). For definitions and descriptions of the Credit Facilities, see �Risk Factors�Risks Related to Our
Substantial Indebtedness.� As of January 1, 2017, we had $91.0 million of outstanding borrowings under the ABL
Facility and $297.9 million of outstanding borrowings under the Term Loan Facility.

10
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Risks Related to Our Business

Our business is subject to a number of risks, including risks that may prevent us from achieving our business
objectives or may adversely affect our business, financial condition, results of operations, cash flows and prospects,
that you should consider before making a decision to invest in our common stock. These risks are discussed more
fully in �Risk Factors.� These risks include, but are not limited to, the following:

� cyclicality in residential and commercial construction markets;

� general economic and financial conditions;

� weather conditions, seasonality and availability of water to end users;

� laws and government regulations applicable to our business that could negatively impact demand for our
products;

� public perceptions that our products and services are not environmentally friendly;

� competitive industry pressures;

� product shortages and the loss of key suppliers;

� product price fluctuations;

� inventory management risks;

� ability to implement our business strategies and achieve our growth objectives;

� acquisition and integration risks;

� increased operating costs;

� risks associated with our large labor force;
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� adverse credit and financial markets events and conditions; and

� other factors set forth under �Risk Factors� in this prospectus.
Market and Industry Data

This prospectus and the documents incorporated by reference in this prospectus include estimates regarding market
and industry data and forecasts, which are based on publicly available information, industry publications and surveys,
reports from government agencies, reports by market research firms and our own estimates based on our management�s
knowledge of, and experience in, the landscape supply industry and market sectors in which we compete. Third-party
industry publications and forecasts generally state that the information contained therein has been obtained from
sources generally believed to be reliable. The industry data sourced from The Freedonia Group is derived from their
Industry Study #3300, �Landscaping Products,� published in August 2015. Our estimates involve risks and uncertainties
and are subject to change based on various factors, including those discussed under the captions �Risk Factors� and
�Forward-Looking Statements� elsewhere in this prospectus and �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� included in our 2016 Form 10-K, which is incorporated by reference in this
prospectus.

Service Marks, Trademarks and Trade Names

We own or have the right to use trademarks in connection with the operation of our business, including SiteOne and
LESCO, which we consider important to our marketing activities. This prospectus also contains trademarks of other
companies which to our knowledge are the property of their respective holders, and we do not intend our use or
display of such marks to imply relationships with, or endorsements of us by, any other
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company. Solely for convenience, the trademarks referred to or incorporated by reference in this prospectus may
appear without the ® or � symbols, but the absence of such symbols does not indicate the registration status of the
trademarks and is not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable
law, our rights or the right of the applicable licensor to such trademarks.

Corporate Information

Our corporate headquarters are located at 300 Colonial Center Parkway, Suite 600, Roswell, Georgia 30076. Our
telephone number is (470) 277-7000.
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THE OFFERING

Common stock offered by the selling
stockholders

8,500,000 shares.

Option to purchase additional shares of
common stock

The selling stockholders have granted the underwriters a 30-day option
to purchase up to an additional 1,275,000 shares of common stock at the
public offering price less underwriting discounts and commissions.

Common stock outstanding after this
offering

39,629,213 shares.

Use of proceeds We will not receive any proceeds from the sale of shares being sold in
this offering, including from any exercise by the underwriters of their
option to purchase additional shares. The selling stockholders will
receive all of the net proceeds and bear all commissions and discounts
from the sale of our common stock pursuant to this prospectus.

Dividend policy We do not currently anticipate paying dividends on our common stock
for the foreseeable future. See �Dividend Policy.�

Trading symbol SITE.
The number of shares of our common stock outstanding after this offering is based on the number of our shares of
common stock outstanding as of April 2, 2017, and excludes:

� 3,434,729 shares of common stock issuable upon exercise of options to purchase shares outstanding as of
April 2, 2017 at a weighted average exercise price of $11.32 per share;

� 65,871 shares of common stock issuable pursuant to restricted stock units, or �RSUs,� as of April 2, 2017;

� 27,778 shares of common stock issuable pursuant to deferred stock units, or �DSUs,� as of April 2, 2017; and

� 1,375,129 shares of common stock reserved for future issuance under the SiteOne Landscape Supply, Inc.
2016 Omnibus Equity Incentive Plan (the �Omnibus Incentive Plan�) as of April 2, 2017.

Unless otherwise indicated, all information in this prospectus assumes no exercise by the underwriters of their option
to purchase additional shares.
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SUMMARY FINANCIAL DATA

The following tables set forth summary historical consolidated financial data as of the dates and for the periods
indicated. The following tables set forth summary historical consolidated financial and other operating data as of the
dates and for the periods indicated. The summary historical consolidated financial and other operating data as of
January 1, 2017 and January 3, 2016 and for each of the years ended January 1, 2017, January 3, 2016 and
December 28, 2014 have been derived from our audited consolidated financial statements and related notes included
in our 2016 Form 10-K, which is incorporated by reference in this prospectus. The summary historical consolidated
financial data as of December 28, 2014 has been derived from our consolidated financial statements and related notes
not included in this prospectus or the documents incorporated by reference in this prospectus. The summary historical
financial and other operating data are qualified in their entirety by, and should be read in conjunction with, our audited
consolidated financial statements and related notes and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� and �Selected Financial Data� included in Items 6 and 7 of our 2016 Form 10-K, which is
incorporated by reference in this prospectus.

Our historical consolidated financial data may not be indicative of our future performance. The summary historical
financial and operating data are qualified in their entirety by, and should be read in conjunction with, �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our financial statements and related
notes included in our 2016 Form 10-K, which is incorporated by reference in this prospectus.

Year Ended
January 1,

2017
January 3,

2016
December 28,

2014
(in millions, except share and per share data)

Statement of operations data:
Net sales $ 1,648.2 $ 1,451.6 $ 1,176.6
Cost of goods sold 1,132.5 1,022.5 865.5

Gross profit 515.7 429.1 311.1

Gross margin 31.3% 29.6% 26.4% 
Selling, general and administrative expenses 446.5 373.3 269.0
Other income 4.8 4.0 3.1

Operating income 74.0 59.8 45.2

Interest and other non�operating expenses 22.1 11.4 9.1
Net income before taxes 51.9 48.4 36.1
Income tax expense 21.3 19.5 14.4

Net income $ 30.6 $ 28.9 $ 21.7

Less:
Redeemable convertible preferred stock dividends 9.6 25.1 21.8
Redeemable convertible preferred stock beneficial
conversion feature �  18.6 3.9
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Special cash dividend paid to preferred stockholders 112.4 �  �  

Net loss attributable to common shares $ (91.4) $ (14.8) $ (4.0) 
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Year Ended
January 1,

2017
January 3,

2016
December 28,

2014
(in millions, except share and per share data)

Net loss per common share:
Basic $ (3.01) $ (1.04) $ (0.29) 
Diluted $ (3.01) $ (1.04) $ (0.29) 

Weighted average number of common shares
outstanding:
Basic 30,316,087 14,209,843 13,818,138
Diluted 30,316,087 14,209,843 13,818,138

Other financial data:
Adjusted EBITDA (1) $ 134.3 $ 106.5 $ 73.8

Balance sheet data (at period end):
Cash and cash equivalents $ 16.3 $ 20.1 $ 10.6
Working capital 304.5 297.4 282.4
Total assets 742.6 668.7 555.7
Total debt (2) 375.5 177.7 121.7
Redeemable convertible preferred stock �  216.8 192.6
Total stockholders� equity 148.8 87.8 78.8

Operations (at period end):
Branch locations 469 455 417

(1) In addition to our net income (loss) determined in accordance with GAAP, we present Adjusted EBITDA in this
prospectus to evaluate the operating performance and efficiency of our business. Adjusted EBITDA represents
EBITDA as further adjusted for items permitted under the covenants of our Credit Facilities. EBITDA represents
our net income (loss) plus the sum of income tax (benefit), depreciation and amortization and interest expense,
net of interest income. Adjusted EBITDA is further adjusted for stock-based compensation expense, related party
advisory fees, loss (gain) on sale of assets, other non-cash items, other non-recurring (income) and loss. We
believe that Adjusted EBITDA is an important supplemental measure of operating performance because:

� Adjusted EBITDA is used to test compliance with certain covenants under our Credit Facilities;

� we believe Adjusted EBITDA is frequently used by securities analysts, investors and other interested parties
in their evaluation of companies, many of which present an Adjusted EBITDA measure when reporting their
results;

� we believe Adjusted EBITDA is helpful in highlighting operating trends, because it excludes the results of
decisions that are outside the control of operating management and that can differ significantly from
company to company depending on long-term strategic decisions regarding capital structure, the tax
jurisdictions in which companies operate, age and book depreciation of facilities and capital investments;
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� we consider (gains) losses on the acquisition, disposal and impairment of assets as resulting from investing
decisions rather than ongoing operations; and

� other significant non-recurring items, while periodically affecting our results, may vary significantly from
period to period and have a disproportionate effect in a given period, which affects comparability of our
results.

Adjusted EBITDA is not a measure of our liquidity or financial performance under GAAP and should not be
considered as an alternative to net income, operating income or any other performance measures derived in
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accordance with GAAP, or as an alternative to cash flow from operating activities as a measure of our liquidity. The
use of Adjusted EBITDA instead of net income has limitations as an analytical tool. For example, this measure:

� does not reflect changes in, or cash requirements for, our working capital needs;

� does not reflect our interest expense, or the cash requirements necessary to service interest or principal
payments, on our debt;

� does not reflect our income tax (benefit) expense or the cash requirements to pay our income taxes;

� does not reflect historical cash expenditures or future requirements for capital expenditures or contractual
commitments; and

� although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future, and does not reflect any cash requirements for such replacements.

Management compensates for these limitations by relying primarily on our GAAP results and by using Adjusted
EBITDA only as a supplement to provide a more complete understanding of the factors and trends affecting the
business than GAAP results alone. Because not all companies use identical calculations, our presentation of Adjusted
EBITDA may not be comparable to other similarly titled measures of other companies, limiting its usefulness as a
comparative measure. The following table presents a reconciliation of Adjusted EBITDA to net income:

Year Ended
January 1,

2017
January 3,

2016
December 28,

2014
(in millions, unaudited)

Net income $ 30.6 $ 28.9 $ 21.7
Income tax expense 21.3 19.5 14.4
Interest expense, net 22.1 11.4 9.1
Depreciation & amortization 37.0 31.2 20.3

EBITDA 111.0 91.0 65.5
Stock-based compensation (a) 5.3 3.0 2.1
Loss on sale of assets (b) �  0.4 0.6
Advisory fees (c) 8.5 2.0 2.0
Financing fees (d) 4.6 5.5 �  
Rebranding and other adjustments (e) 4.9 4.6 3.6

Adjusted EBITDA (f) $ 134.3 $ 106.5 $ 73.8
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(a) Represents stock-based compensation expense recorded during the period.
(b) Represents any gain or loss associated with the sale or write-down of assets not in the ordinary course of

business.
(c) Represents fees paid to CD&R and Deere for consulting services. In connection with our initial public

offering, we entered into termination agreements with CD&R and Deere pursuant to which the parties agreed
to terminate the related consulting agreements. See �Certain Relationships and Related Party
Transactions�Consulting Agreements� included in our 2017 Proxy Statement, which is incorporated by
reference in this prospectus.

(d) Represents fees associated with our debt refinancing activities completed during the second quarter of the
2016 Fiscal Year and our debt amendment completed during the fourth quarter of the 2015 Fiscal Year, as
well as fees incurred in connection with our initial public offering, which were recorded as an expense
during the second and third quarters of the 2016 Fiscal Year and the third and fourth quarters of the 2015
Fiscal Year.
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(e) Represents (i) expenses related to our rebranding to the name SiteOne, and (ii) professional fees and
retention and performance bonuses related to historical acquisitions. Although we have incurred professional
fees, retention and performance bonuses related to acquisitions in several historical periods and expect to
incur such fees for any future acquisitions, we cannot predict the timing or amount of any such fees.

(f) Adjusted EBITDA excludes any earnings or loss of acquisitions prior to their respective acquisition dates for
all periods presented.

(2) Total debt includes current and non-current portion of long term debt offset by associated debt discount and
excludes capital leases.
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RISK FACTORS

Investing in our common stock involves a high degree of risk. Our reputation, business, financial position, results of
operations and cash flows are subject to various risks. You should consider and read carefully all of the risks and
uncertainties described below, as well as other information included or incorporated by reference in this prospectus,
including our financial statements and related notes included in our 2016 Form 10-K, which is incorporated by
reference in this prospectus, before making an investment decision. The occurrence of any of the following risks or
additional risks and uncertainties not presently known to us could materially and adversely affect our reputation,
business, financial position, results of operations or cash flows. In such case, the trading price of our common stock
could decline, and you may lose all or part of your investment. This prospectus also contains forward-looking
statements and estimates that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in the forward-looking statements as a result of specific factors, including the risks and uncertainties
described below.

Risks Related to Our Business and Our Industry

Cyclicality in our business could result in lower net sales and reduced cash flows and profitability. We have been,
and in the future may be, adversely impacted by declines in the new residential and commercial construction
sectors, as well as in spending on repair and upgrade activities.

We sell a significant portion of our products for landscaping activities associated with new residential and commercial
construction sectors, which have experienced cyclical downturns, some of which have been severe. The strength of
these markets depends on, among other things, housing starts, consumer spending, non-residential construction
spending activity and business investment, which are a function of many factors beyond our control, including interest
rates, employment levels, availability of credit, consumer confidence and capital spending. Weakness or downturns in
residential and commercial construction markets could have a material adverse effect on our business, operating
results or financial condition.

Sales of landscape supplies to contractors serving the residential construction sector represent a significant portion of
our business, and demand for our products is highly correlated with new residential construction. Housing starts are
dependent upon a number of factors, including housing demand, housing inventory levels, housing affordability,
foreclosure rates, demographic changes, the availability of land, local zoning and permitting processes, the availability
of construction financing and the health of the economy and mortgage markets. Unfavorable changes in any of these
factors could adversely affect consumer spending, result in decreased demand for homes and adversely affect our
business. Beginning in mid-2006 and continuing through late-2011, the homebuilding industry experienced a
significant downturn. The decrease in homebuilding activity had a significant adverse effect on our business during
such time. According to the U.S. Census Bureau, 1.2 million housing units were started in 2016, representing an
increase of approximately 5% from 2015. Nevertheless, housing starts in 2016 remained significantly below their
historical long-term average. In addition, some analysts project that the demand for residential construction may be
negatively impacted as the number of renting households has increased in recent years and as a shortage in the supply
of affordable housing is expected to result in lower home ownership rates. The timing and extent of any recovery in
homebuilding activity and the resulting impact on demand for landscape supplies are uncertain.

Our net sales also depend, in significant part, on commercial construction, which similarly recently experienced a
severe downturn. Previously, downturns in the commercial construction market have typically lasted about two to
three years, resulting in market declines of approximately 20% to 40%, while the most recent downturn in the
commercial construction market lasted over four years, resulting in a market decline of approximately 60%.
According to U.S. Census Bureau, total private commercial construction put in place began to recover in 2013 and
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increased approximately 20% in 2014, 6% in 2015 and 11% in 2016. However, 2016 new commercial construction
spending was still well below pre-recession levels. We cannot predict the duration of the current market conditions or
the timing or strength of any future recovery of commercial construction activity in our markets.
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We also rely, in part, on repair and upgrade of existing landscapes. High unemployment levels, high mortgage
delinquency and foreclosure rates, lower home prices, limited availability of mortgage and home improvement
financing, and significantly lower housing turnover, may restrict consumer spending, particularly on discretionary
items such as landscape projects, and adversely affect consumer confidence levels and result in reduced spending on
repair and upgrade activities.

Our business is affected by general business, financial market and economic conditions, which could adversely
affect our financial position, results of operations and cash flows.

Our business and results of operations are significantly affected by general business, financial market and economic
conditions. General business, financial market and economic conditions that could impact the level of activity in the
wholesale landscape supply industry include the level of new home sales and construction activity, interest rate
fluctuations, inflation, unemployment levels, tax rates, capital spending, bankruptcies, volatility in both the debt and
equity capital markets, liquidity of the global financial markets, the availability and cost of credit, investor and
consumer confidence, global economic growth, local, state and federal government regulation, and the strength of
regional and local economies in which we operate. With respect to the residential construction sector in particular,
spending on landscape projects is largely discretionary and lower levels of consumer spending or the decision by
home-owners to perform landscape upgrades or maintenance themselves rather than outsource to contractors may
adversely affect our business. There was a significant decline in economic growth in the United States, which began in
the second half of 2007 and continued through the last quarter of 2009. There can be no guarantee that the
improvements since that time in the general economy and our markets will be sustained or continue.

Seasonality affects the demand for our products and services and our results of operations and cash flows.

The demand for our products and services and our results of operations are affected by the seasonal nature of our
irrigation, outdoor lighting, nursery, landscape accessories, fertilizers, turf protection products, grass seed, turf care
equipment and golf course maintenance supplies. Such seasonality causes our results of operations to vary
considerably from quarter to quarter. Typically, our net sales and net income have been higher in the second and third
quarters of each fiscal year due to favorable weather and longer daylight conditions during these quarters. Our net
sales and net income, however, are significantly lower in the first and fourth quarters due to lower landscaping,
irrigation and turf maintenance activities in these quarters. Accordingly, results for any quarter are not necessarily
indicative of the results that may be achieved for the full fiscal year.

Our operations are substantially dependent on weather conditions.

We supply landscape, irrigation and turf maintenance products, the demand for each of which is affected by weather
conditions, including, without limitation, potential impacts, if any, from climate change. In particular, droughts could
cause shortage in the water supply, which may have an adverse effect on our business. For instance, our supply of
plants could decrease, or prices could rise, due to such water shortages, and customer demand for certain types of
plants may change in ways in which we are unable to predict. Such water shortages may also make irrigation or the
maintenance of turf uneconomical. Governments may implement limitations on water usage that make effective
irrigation or turf maintenance unsustainable, which could negatively impact the demand for our products. In
California, for instance, mandatory water restrictions went into effect across the state in 2015. We have also recently
seen an increased demand in California for products related to drought-tolerant landscaping, including hardscapes and
plants that require low amounts of water. There is a risk that demand for landscaping products will decrease overall
due to persistent drought conditions in some of the geographic markets we serve, or that demand will change in ways
that we are unable to predict.
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adversely impact the demand for our products, timing of product delivery, or our ability to deliver products at all. For
example, severe winter storms can cause hazardous road conditions, which may prevent personnel from
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traveling or delivering to service locations. In addition, unexpectedly severe weather conditions, such as excessive
heat or cold, may result in certain applications in the maintenance product cycle being omitted for a season or damage
to or loss of nursery goods, sod and other green products in our inventory, which could result in losses requiring
writedowns.

Laws and government regulations applicable to our business could increase our legal and regulatory expenses, and
impact our business, financial position, results of operations and cash flows.

Our business is subject to significant federal, state, provincial and local laws and regulations. These laws and
regulations include laws relating to consumer protection, wage and hour requirements, the employment of immigrants,
labor relations, permitting and licensing, building code requirements, workers� safety, the environment, employee
benefits, marketing and advertising and the application and use of herbicides, pesticides and other chemicals. In
particular, we anticipate that various federal, state, provincial and local governing bodies may propose additional
legislation and regulation that may be detrimental to our business, may decrease demand for the products we supply or
may substantially increase our operating costs, including proposed legislation, such as environmental regulations
related to chemical or nutrient use, water use, climate change, equipment efficiency standards and other environmental
matters; other consumer protection laws or regulations; or health care coverage. It is difficult to predict the future
impact of the broad and expanding legislative and regulatory requirements affecting our businesses and changes to
such requirements may adversely affect our business, financial position, results of operations and cash flows. In
addition, if we were to fail to comply with any applicable law or regulation, we could be subject to substantial fines or
damages, be involved in litigation, suffer losses to our reputation or suffer the loss of licenses or incur penalties that
may affect how our business is operated, which, in turn, could have a material adverse impact on our business,
financial position, results of operations and cash flows.

Public perceptions that the products we use and the services we deliver are not environmentally friendly or safe
may adversely impact the demand for our products or services.

We sell, among other things, fertilizers, herbicides, fungicides, pesticides, rodenticides and other chemicals. Public
perception that the products we use and the services we deliver are not environmentally friendly or safe or are harmful
to humans or animals, whether justified or not, or the improper application of these chemicals, could reduce demand
for our products and services, increase regulation or government restrictions or actions, result in fines or penalties,
impair our reputation, involve us in litigation, damage our brand names and otherwise have a material adverse impact
on our business, financial position, results of operations and cash flows.

Our industry and the markets in which we operate are highly competitive and fragmented, and increased
competitive pressures could reduce our share of the markets we serve and adversely affect our business, financial
position, results of operations and cash flows.

We operate in markets with relatively few large competitors, but barriers to entry in the landscape supply industry are
generally low, and we may have several competitors within a local market area. Competition varies depending on
product line, type of customer and geographic area. Some local competitors may be able to offer higher levels of
service or a broader selection of inventory than we can in particular local markets. As a result, we may not be able to
continue to compete effectively with our competitors. Any of our competitors may foresee the course of market
development more accurately than we do, provide superior service, sell or distribute superior products, have the ability
to supply or deliver similar products and services at a lower cost, or on more favorable credit terms, develop stronger
relationships with our customers and other consumers in the landscape supply industry, adapt more quickly to
evolving customer requirements than we do, develop a superior network of distribution centers in our markets or
access financing on more favorable terms than we can obtain. As a result, we may not be able to compete successfully

Edgar Filing: SiteOne Landscape Supply, Inc. - Form S-1

Table of Contents 41



with our competitors.

Competition can also reduce demand for our products and services, negatively affect our product sales and services or
cause us to lower prices. Consolidation of professional landscape service firms may result in
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increased competition for their business. Certain product manufacturers that sell and distribute their products directly
to landscapers may increase the volume of such direct sales. Our suppliers may also elect to enter into exclusive
supplier arrangements with other distributors.

Former associates may start landscape supply businesses similar to ours, in competition with us. Our industry faces
low barriers to entry, making the possibility of former associates starting similar businesses more likely. Increased
competition from businesses started by former associates may reduce our market share and adversely affect our
business, financial position, results of operations and cash flows.

Our customers consider the performance of the products we distribute, our customer service and price when deciding
whether to use our services or purchase the products we distribute. Excess industry capacity for certain products in
several geographic markets could lead to increased price competition. We may be unable to maintain our operating
costs or product prices at a level that is sufficiently low for us to compete effectively. If we are unable to compete
effectively with our existing competitors or new competitors enter the markets in which we operate, our financial
condition, operating results and cash flows may be adversely affected.

Product shortages, loss of key suppliers, failure to develop relationships with qualified suppliers or dependence on
third-party suppliers and manufacturers could affect our financial health.

Our ability to offer a wide variety of products to our customers is dependent upon our ability to obtain adequate
product supply from manufacturers and other suppliers. Any disruption in our sources of supply, particularly of the
most commonly sold items, could result in a loss of revenues, reduced margins and damage to our relationships with
customers. Supply shortages may occur as a result of unanticipated increases in demand or difficulties in production
or delivery. When shortages occur, our suppliers often allocate products among distributors. The loss of, or a
substantial decrease in the availability of, products from our suppliers or the loss of key supplier arrangements could
adversely impact our financial condition, operating results, and cash flows.

Our ability to continue to identify and develop relationships with qualified suppliers who can satisfy our high
standards for quality and our need to be supplied with products in a timely and efficient manner is a significant
challenge. Our suppliers� ability to provide us with products can also be adversely affected in the event they become
financially unstable, particularly in light of continuing economic difficulties in various regions of the United States
and the world, fail to comply with applicable laws, encounter supply disruptions, shipping interruptions or increased
costs, or face other factors beyond our control.

Our agreements with suppliers are generally terminable by either party on limited notice, and in some cases we do not
have written agreements with our suppliers. If market conditions change, suppliers may stop offering us favorable
terms. Our suppliers may increase prices or reduce discounts on the products we distribute and we may be unable to
pass on any cost increase to our customers, thereby resulting in reduced margins and profits. Failure by our suppliers
to continue to supply us with products on favorable terms, commercially reasonable terms, or at all, could put pressure
on our operating margins or have a material adverse effect on our financial condition, results of operations and cash
flows.

The prices and costs of the products we purchase may be subject to large and significant price fluctuations. We
might not be able to pass cost increases through to our customers, and we may experience losses in a rising price
environment. In addition, we might have to lower our prices in a declining price environment, which could also
lead to losses.
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We purchase and sell a wide variety of products, the price and availability of which may fluctuate, and may be subject
to large and significant price increases. Many of our contracts with suppliers include prices for commodities such as
grass seed and chemicals used in fertilizer that are not fixed or are tied to an index, which allows our suppliers to
change the prices of their products as the input prices fluctuate. Our business is exposed to these fluctuations, as well
as to fluctuations in our costs for transportation and distribution. Changes in prices
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for the products that we purchase affect our net sales and cost of goods sold, as well as our working capital
requirements, levels of debt and financing costs. We might not always be able to reflect increases in our costs in our
own pricing. Any inability to pass cost increases on to customers may adversely affect our business, financial
condition and results of operations. In addition, if market prices for the products that we sell decline, we may realize
reduced profitability levels from selling such products and lower revenues from sales of existing inventory of such
products.

We are subject to inventory management risks; insufficient inventory may result in lost sales opportunities or
delayed revenue, while excess inventory may harm our gross margins.

We balance the need to maintain inventory levels that are sufficient to ensure competitive lead times against the risk
of inventory obsolescence because of changing customer requirements, fluctuating commodity prices, or the life-cycle
of nursery goods, sod and other green products. In order to successfully manage our inventories, including grass seed,
chemicals used in fertilizers, and nursery goods, sod and other green products, we must estimate demand from our
customers and purchase products that substantially correspond to that demand. If we overestimate demand and
purchase too much of a particular product, we face a risk that the price of that product will fall, leaving us with
inventory that we cannot sell profitably. In addition, we may have to write down such inventory if we are unable to
sell it for its recorded value. Contracts with certain suppliers require us to take on additional inventory or pay a
penalty, even in circumstances where we have excess inventory. By contrast, if we underestimate demand and
purchase insufficient quantities of a product and the price of that product were to rise, we could be forced to purchase
that product at a higher price and forego profitability in order to meet customer demand. Insufficient inventory levels
may lead to shortages that result in delayed revenue or loss of sales opportunities altogether as potential
end-customers turn to competitors� products that are readily available. Our business, financial condition and results of
operations could suffer a material adverse effect if either or both of these situations occur frequently or in large
volumes.

Many factors, such as weather conditions, agricultural limitations and restrictions relating to the management of pests
and disease, affect the supply of nursery goods, grass seed, sod and other green products. If the supply of these
products available is limited, prices could rise, which could cause customer demand to be reduced and our revenues
and gross margins to decline. For example, nursery goods, sod and grass seed are perishable and have a limited shelf
life. Should we be unable to sell our inventory of nursery goods, grass seed, sod and other green products within a
certain timeframe, we may face losses requiring write-downs. In contrast, we may not be able to obtain high-quality
nursery goods and other green products in an amount sufficient to meet customer demand. Even if available, nursery
goods from alternate sources may be of lesser quality or may be more expensive than those currently grown or
purchased by us. If we are unable to effectively manage our inventory and that of our distribution partners, our results
of operations could be adversely affected.

We may not successfully implement our business strategies, including achieving our growth objectives.

We may not be able to fully implement our business strategies or realize, in whole or in part within the expected time
frames, the anticipated benefits of our various growth or other initiatives. Our various business strategies and
initiatives, including our growth, operational and management initiatives, are subject to significant business, economic
and competitive uncertainties and contingencies, many of which are beyond our control. The execution of our
business strategy and our financial performance will continue to depend in significant part on our executive
management team and other key management personnel, the smooth transition of new senior leadership and our
executive management team�s ability to execute the new operational initiatives that they are undertaking. In addition,
we may incur certain costs as we pursue our growth, operational and management initiatives, and we may not meet
anticipated implementation timetables or stay within budgeted costs. As these initiatives are undertaken, we may not
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customer retention, supplier relationships or operations. Also, our business strategies may change from time to time in
light of our ability to implement our business initiatives, competitive pressures, economic uncertainties or
developments, or other factors.
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We may be unable to successfully acquire and integrate other businesses.

Our historical growth has been driven in part by acquisitions, and future acquisitions are an important element of our
business strategy. We may be unable to continue to grow our business through acquisitions. We may not be able to
continue to identify suitable acquisition targets and may face increased competition for these acquisition targets. In
addition, acquired businesses may not perform in accordance with expectations, and our business judgments
concerning the value, strengths and weaknesses of acquired businesses may not prove to be correct. We may also be
unable to achieve expected improvements or achievements in businesses that we acquire. At any given time, we may
be evaluating or in discussions with one or more acquisition targets, including entering into non-binding letters of
intent. Future acquisitions may result in the incurrence of debt and contingent liabilities, legal liabilities, goodwill
impairments, increased interest expense and amortization expense and significant integration costs.

Acquisitions involve a number of special risks, including:

� our inability to manage acquired businesses or control integration costs and other costs relating to
acquisitions;

� potential adverse short-term effects on operating results from increased costs or otherwise;

� diversion of management�s attention;

� failure to retain existing customers or key personnel of the acquired business and recruit qualified new
associates at the location;

� failure to successfully implement infrastructure, logistics and systems integration;

� potential impairment of goodwill;

� risks associated with the internal controls of acquired companies;

� exposure to legal claims for activities of the acquired business prior to acquisition and inability to realize on
any indemnification claims, including with respect to environmental and immigration claims;

� the risks inherent in the systems of the acquired business and risks associated with unanticipated events or
liabilities; and

� our inability to obtain financing necessary to complete acquisitions on attractive terms or at all.
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Our strategy could be impeded if we do not identify, or face increased competition for, suitable acquisition targets,
and such increased competition could result in higher purchase price multiples we have to pay for acquisition targets
or reduce the number of suitable targets. Our business, financial condition, results of operations and cash flows could
be adversely affected if any of the foregoing factors were to occur.

Increases in operating costs could adversely impact our business, financial position, results of operations and cash
flows.

Our financial performance is affected by the level of our operating expenses, such as occupancy costs associated with
the leases for our branch locations and costs of fuel, vehicle maintenance, equipment, parts, wages and salaries,
employee benefits, health care, self-insurance costs and other insurance premiums as well as various regulatory
compliance costs, all of which may be subject to inflationary pressures. In particular, our financial performance is
adversely affected by increases in these operating costs.

Most of our facilities are located in leased premises. Many of our current leases are non-cancelable and typically have
terms ranging from three to five years, with options to renew for specified periods of time. We believe that leases we
enter into in the future will likely be long-term and non-cancelable and have similar
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renewal options. However, we may be unable to renew our current or future leases on favorable terms or at all which
could have an adverse effect on our operations and costs. In addition, if we close a location, we generally remain
committed to perform our obligations under the applicable lease, which include, among other things, payment of the
base rent for the balance of the lease term.

We deliver a substantial volume of products to our customers by truck. Petroleum prices have fluctuated significantly
in recent years. Prices and availability of petroleum products are subject to political, economic and market factors that
are outside our control. Political events in petroleum-producing regions as well as hurricanes and other
weather-related events may cause the price of fuel to increase. Our operating profit will be adversely affected if we are
unable to obtain the fuel we require or to fully offset the anticipated impact of higher fuel prices through increased
prices or fuel surcharges to our customers. Besides passing fuel costs on to customers, we have not entered into any
hedging arrangements that protect against fuel price increases and we do not have any long-term fuel purchase
contracts. If shortages occur in the supply of necessary petroleum products and we are not able to pass along the full
impact of increased petroleum prices to our customers, our results of operations would be adversely affected.

We cannot predict the extent to which we may experience future increases in costs of occupancy, fuel, vehicle
maintenance, equipment, parts, wages and salaries, employee benefits, health care, self-insurance costs and other
insurance premiums as well as various regulatory compliance costs and other operating costs. To the extent such costs
increase, we may be prevented, in whole or in part, from passing these cost increases through to our existing and
prospective customers, and the rates we pay to our suppliers may increase, any of which could have a material adverse
impact on our business, financial position, results of operations and cash flows.

Risks associated with our large labor force could have a significant adverse effect on our business.

We have an employee base of approximately 3,300 associates. Various federal and state labor laws govern our
relationships with our associates and affect our operating costs. These laws include employee classifications as
exempt or non-exempt, minimum wage requirements, unemployment tax rates, workers� compensation rates, overtime,
family leave, anti-discrimination laws, safety standards, payroll taxes, citizenship requirements and other wage and
benefit requirements for employees classified as non-exempt. As our associates may be paid at rates that relate to the
applicable minimum wage, further increases in the minimum wage could increase our labor costs. Associates may
make claims against us under federal or state laws, which could result in significant costs. Significant additional
government regulations, including the Employee Free Choice Act, the Paycheck Fairness Act and the Arbitration
Fairness Act, could materially affect our business, financial condition and results of operations. In addition, we
compete with other companies for many of our associates in hourly positions, and we invest significant resources to
train and motivate our associates to maintain a high level of job satisfaction. Our hourly employment positions have
historically had high turnover rates, which can lead to increased spending on training and retention and, as a result,
increased labor costs. If we are unable to effectively retain highly qualified associates in the future, it could adversely
impact our business, financial position, results of operations and cash flows.

None of our associates are currently covered by collective bargaining or other similar labor agreements. However, if a
large number of our associates were to unionize, including in the wake of any future legislation that makes it easier for
associates to unionize, our business could be negatively affected. Any inability by us to negotiate collective
bargaining arrangements could cause strikes or other work stoppages, and new contracts could result in increased
operating costs. If any such strikes or other work stoppages occur, or if other associates become represented by a
union, we could experience a disruption of our operations and higher labor costs.

In addition, certain of our suppliers have unionized work forces and certain of our products are transported by
unionized truckers. Strikes, work stoppages or slowdowns could result in slowdowns or closures of facilities where
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Any interruption in the production or delivery of these products could delay or reduce availability of these products
and increase our costs.
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We depend on a limited number of key personnel. We may not be able to attract or retain key executives, which
could adversely impact our business and inhibit our ability to operate and grow successfully.

We depend upon the ability and experience of a number of our executive management and other key personnel who
have substantial experience with our operations and within our industry, including Doug Black, our Chief Executive
Officer. The loss of the services of one or a combination of our senior executives or key employees could have a
material adverse effect on our results of operations. Our business may also be negatively impacted if one of our senior
executives or key employees is hired by a competitor. Our success also depends on our ability to continue to attract,
manage and retain other qualified management personnel as we grow. We may not be able to continue to attract or
retain such personnel in the future.

An impairment of goodwill and/or other intangible assets could reduce net income.

Acquisitions frequently result in the recording of goodwill and other intangible assets. As of January 1, 2017,
goodwill represented approximately 9% of our total assets. Goodwill is not amortized for financial reporting purposes
and is subject to impairment testing at least annually using a fair-value based approach. The identification and
measurement of goodwill impairment involves the estimation of the fair value of our reporting units. Our accounting
for impairment contains uncertainty because management must use its judgment in determining appropriate
assumptions to be used in the measurement of fair value. We determine the fair values of our reporting units by using
both a market and income approach.

We evaluate the recoverability of goodwill for impairment in between our annual tests when events or changes in
circumstances indicate that the carrying amount of goodwill may not be recoverable. Any impairment of goodwill will
reduce net income in the period in which the impairment is recognized.

Adverse credit and financial market events and conditions could, among other things, impede access to, or increase
the cost of, financing or cause our customers to incur liquidity issues that could lead to some of our products not
being purchased or being cancelled, or result in reduced operating revenue and net income, any of which could
have an adverse impact on our business, financial position, results of operations and cash flows.

Disruptions in credit or financial markets could, among other things, lead to impairment charges, make it more
difficult for us to obtain, or increase our cost of obtaining, financing for our operations or investments or to refinance
our indebtedness, cause our lenders to depart from prior credit industry practice and not give technical or other
waivers under the Credit Facilities (as defined under ��Risks Related to Our Substantial Indebtedness� below), to the
extent we may seek them in the future, thereby causing us to be in default under one or more of the Credit Facilities.
These disruptions could also cause our customers to encounter liquidity issues that could lead to a reduction in the
amount of our products purchased or services used, could result in an increase in the time it takes our customers to pay
us, or could lead to a decrease in pricing for our products, any of which could adversely affect our accounts
receivable, among other things, and, in turn, increase our working capital needs. In addition, adverse developments at
federal, state and local levels associated with budget deficits resulting from economic conditions could result in
federal, state and local governments increasing taxes or other fees on businesses, including us, to generate more tax
revenues, which could negatively impact spending by customers on our products.

The majority of our net sales are derived from credit sales, which are made primarily to customers whose ability to
pay is dependent, in part, upon the economic strength of the geographic areas in which they operate, and the
failure to collect monies owed from customers could adversely affect our working capital and financial condition.
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whose ability to pay is dependent, in part, upon the economic strength of the areas where they operate.
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We offer credit to customers, generally on a short-term basis, either through unsecured credit that is based solely upon
the creditworthiness of the customer, or secured credit for materials sold for a specific project where we establish a
security interest in the material used in the project. The type of credit we offer depends on the customer�s financial
strength. If any of our customers are unable to repay credit that we have extended in a timely manner, or at all, our
working capital, financial condition, operating results and cash flows would be adversely affected. Further, our
collections efforts with respect to non-paying or slow-paying customers could negatively impact our customer
relations going forward.

Because we depend on certain of our customers to repay extensions of credit, if the financial condition of our
customers declines, our credit risk could increase as a result. Significant contraction in the residential and
non-residential construction markets, coupled with limited credit availability and stricter financial institution
underwriting standards, could adversely affect the operations and financial stability of certain of our customers.
Should one or more of our larger customers declare bankruptcy, it could adversely affect the collectability of our
accounts receivable, bad debt reserves and net income.

Because we operate our business through highly dispersed locations across the United States, our operations may
be materially adversely affected by inconsistent practices and the operating results of individual branches may
vary.

We operate our business through a network of highly dispersed locations throughout the United States, supported by
corporate executives and services in our headquarters, with local branch management retaining responsibility for
day-to-day operations and adherence to applicable local laws. Our operating structure could make it difficult for us to
coordinate procedures across our operations in a timely manner or at all. We may have difficulty attracting and
retaining local personnel. In addition, our branches may require significant oversight and coordination from
headquarters to support their growth. Inconsistent implementation of corporate strategy and policies at the local level
could materially and adversely affect our overall profitability, prospects, business, results of operations, financial
condition and cash flows. In addition, the operating results of an individual branch may differ from that of another
branch for a variety of reasons, including market size, management practices, competitive landscape, regulatory
requirements and local economic conditions. As a result, certain of our branches may experience higher or lower
levels of growth than other branches.

Compliance with, or liabilities under, environmental, health and safety laws and regulations, including laws and
regulations pertaining to the use and application of fertilizers, herbicides, insecticides and fungicides, could result
in significant costs that adversely impact our reputation, business, financial position, results of operations and cash
flows.

We are subject to federal, state, provincial and local environmental, health and safety laws and regulations, including
laws that regulate the emission or discharge of materials into the environment, govern the use, packaging, labeling,
transportation, handling, treatment, storage, disposal and management of chemicals and hazardous substances and
waste, and protect the health and safety of our associates and users of our products. Such laws also impose liability for
investigating and remediating, and damages resulting from, present and past releases of hazardous substances,
including releases at sites we have ever owned, leased or operated or used as a disposal site. We could be subject to
fines, penalties, civil or criminal sanctions, personal injury, property damage or other third-party claims as a result of
violations of, or liabilities under, these laws and regulations. We could also incur significant investigation and cleanup
costs for contamination at any currently or formerly owned or operated facilities, including LESCO�s manufacturing
and blending facilities. In addition, changes in, or new interpretations of, existing laws, regulations or enforcement
policies, the discovery of previously unknown contamination, or the imposition of other environmental liabilities or
obligations in the future, including obligations with respect to any potential health hazards of our products, may lead
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In addition, in the United States, products containing herbicides and pesticides generally must be registered with the
U.S. Environmental Protection Agency, or the �EPA,� and similar state agencies before they can be sold or applied. The
failure to obtain or the cancellation of any such registration, or the withdrawal from the marketplace of such products,
could have an adverse effect on our business, the severity of which would depend in part on the products involved,
whether other products could be substituted and whether our competitors were similarly affected. The herbicides and
pesticides we use are manufactured by independent third parties and are evaluated by the EPA as part of its ongoing
exposure risk assessment. The EPA may decide that a herbicide or pesticide we use will be limited or will not be
re-registered for use in the United States. We cannot predict the outcome or the severity of the effect of the EPA�s
continuing evaluations.

In addition, the use of certain herbicide and pesticide products is regulated by various federal, state, provincial and
local environmental and public health agencies. We may be unable to prevent violations of these or other regulations
from occurring. Even if we are able to comply with all such regulations and obtain all necessary registrations and
licenses, the herbicides and pesticides or other products we supply could be alleged to cause injury to the
environment, to people or to animals, or such products could be banned in certain circumstances. The regulations may
also apply to customers who may fail to comply with environmental, health and safety laws and subject us to
liabilities. Costs to comply with environmental, health and safety laws, or to address liabilities or obligations
thereunder, could have a material adverse impact on our reputation, business, financial position, results of operations
and cash flows.

Our business exposes us to risks associated with hazardous materials and related activities, not all of which are
covered by insurance.

Because our business includes the managing, handling, storing, selling and transporting and disposing of certain
hazardous materials, such as fertilizers, herbicides, pesticides, fungicides and rodenticides, we are exposed to
environmental, health, safety and other risks. We carry insurance to protect us against many accident-related risks
involved in the conduct of our business and we maintain insurance coverage in accordance with our assessment of the
risks involved, the ability to bear those risks and the cost and availability of insurance. Each of these insurance
policies is subject to exclusions, deductibles and coverage limits. We do not insure against all risks and may not be
able to insure adequately against certain risks and may not have insurance coverage that will pay any particular claim.
We also may be unable to obtain at commercially reasonable rates in the future adequate insurance coverage for the
risks we currently insure against, and certain risks are or could become completely uninsurable or eligible for
coverage only to a reduced extent. Our business, financial condition and results of operations could be materially
impaired by environmental, health, safety and other risks that reduce our revenues, increase our costs or subject us to
other liabilities in excess of available insurance.

The nature of our business exposes us to construction defect and product liability claims as well as other legal
proceedings.

We rely on manufacturers and other suppliers to provide us with the products we sell and distribute. As we do not
have direct control over the quality of the products manufactured or supplied by such third-party suppliers, we are
exposed to risks relating to the quality of the products we distribute. It is possible that inventory from a manufacturer
or supplier could be sold to our customers and later be alleged to have quality problems or to have caused personal
injury, subjecting us to potential claims from customers or third parties. We have been subject to such claims in the
past, which have been resolved without material financial impact.

We operate a large fleet of trucks and other vehicles. From time to time, the drivers of these vehicles are involved in
accidents which could result in material personal injuries and property damage claims and in which goods carried by
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We cannot make assurances that we will be able to obtain insurance coverage to address a portion of these types of
liabilities on acceptable terms in the future, if at all, or that any such insurance will provide adequate

27

Edgar Filing: SiteOne Landscape Supply, Inc. - Form S-1

Table of Contents 56



Table of Contents

coverage against potential claims. Further, while we seek indemnification against potential liability for products
liability claims from relevant parties, including but not limited to manufacturers and suppliers, we do not have written
indemnification agreements from all of our suppliers and we may be unable to recover under such indemnification
agreements that exist. An unsuccessful product liability defense could be highly costly and accordingly result in a
decline in revenues and profitability. Finally, even if we are successful in defending any claim relating to the products
we distribute, claims of this nature could negatively impact customer confidence in our products and our company.

From time to time, we may be involved in government inquiries and investigations, as well as employment, tort
proceedings, including toxic tort actions, and other litigation. We cannot predict with certainty the outcomes of these
legal proceedings and other contingencies, including environmental investigation, remediation and other proceedings
commenced by government authorities. The outcome of some of these legal proceedings and other contingencies
could require us to take, or refrain from taking, actions which could adversely affect our operations or could require us
to pay substantial amounts of money. Additionally, defending against lawsuits and proceedings may involve
significant expense and diversion of management�s attention and resources from other matters regardless of the
ultimate outcome.

We rely on our computer and data processing systems, and a large-scale malfunction or failure in our information
technology systems could disrupt our business, create potential liabilities for us or limit our ability to effectively
monitor, operate and control our operations and adversely impact our reputation, business, financial position,
results of operations and cash flows.

Our ability to keep our business operating effectively depends on the functional and efficient operation of our
enterprise resource planning, telecommunications, inventory tracking, billing and other information systems. We rely
on these systems to track transactions, billings, payments and inventory, as well as to make a variety of day-to-day
business decisions. We may experience system malfunctions, interruptions or security breaches from time to time. Our
systems also run older generations of software that may be unable to perform as efficiently as, and fail to
communicate well with, newer systems. We are in the process of upgrading our management information technology
systems. As we implement or develop new systems in the future, we may elect to modify, replace or discontinue
certain technology initiatives, which could result in write-downs, and changes or modifications to our information
technology systems could cause disruptions to our operations or cause challenges with respect to our compliance with
laws, regulations or other applicable standards.

A significant or large-scale malfunction, interruption or security breach of our systems could adversely affect our
ability to manage and keep our operations running efficiently and damage our reputation. A malfunction that results in
a wider or sustained disruption to our business could have a material adverse effect on our business, financial
condition and results of operations, as well as on the ability of management to align and optimize technology to
implement business strategies. A security breach might also lead to violations of privacy laws, regulations, trade
guidelines or practices related to our customers and associates and could result in potential claims from customers,
associates, shareholders or regulatory agencies. If our disaster recovery plans do not work as anticipated, or if any
third-party vendors to which we have outsourced certain information technology or other services fail to fulfill their
obligations to us, our operations may be adversely impacted and any of these circumstances could adversely impact
our reputation, business, financial position, results of operations and cash flows.

If we fail to protect the security of personal information about our customers, we could be subject to interruption of
our business operations, private litigation, reputational damage and costly penalties.

We rely on, among other things, commercially available systems, software, tools and monitoring to provide security
for collecting, processing, transmitting and storing confidential customer information, such as payment card and
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meeting standards set by the payment card industry, or PCI. We continue to evaluate and modify our systems and
protocols for PCI compliance purposes; however PCI data security standards may change from time to time. Activities
by third parties, advances in computer and software capabilities and encryption technology, new tools and discoveries
and other events or developments may facilitate or result in a compromise or breach of our systems. Any
compromises, breaches or errors in application related to our systems or failures to comply with data security
standards set by the PCI could cause damage to our reputation and interruptions in our operations, including our
customers� ability to pay for our products and services by credit card or their willingness to purchase our products and
services, and could further result in a violation of applicable laws, regulations, orders, industry standards or
agreements and subject us to costs, penalties, litigation and liabilities which could have a material adverse impact on
our reputation, business, financial position, results of operations and cash flows.

We may not be able to adequately protect our intellectual property and other proprietary rights that are material to
our business.

Our ability to compete effectively depends in part on our rights to service marks, trademarks, trade names and other
intellectual property rights we own or license, particularly our registered brand names SiteOne and LESCO. We have
not sought to register or protect every one of our marks or brand names either in the United States or in every country
in which they are or may be used. Furthermore, because of the differences in foreign trademark, patent and other
intellectual property or proprietary rights laws, we may not receive the same protection in other countries as we would
in the United States. If we are unable to protect our proprietary information and brand names, we could suffer a
material adverse impact on our reputation, business, financial position, results of operations and cash flows. Litigation
may be necessary to enforce our intellectual property rights and protect our proprietary information, or to defend
against claims by third parties that our products, services or activities infringe their intellectual property rights.

The requirements of being a public company, including compliance with the reporting requirements of the
Securities Exchange Act of 1934, as amended (the �Exchange Act�), and the requirements of the Sarbanes-Oxley Act
of 2002 (the �Sarbanes-Oxley Act�) and the New York Stock Exchange (�NYSE�), may strain our resources, increase
our costs and distract management, and we may be unable to comply with these requirements in a timely or
cost-effective manner.

Our initial public offering was completed on May 17, 2016. Prior to that, we operated as a private company since our
separation from Deere, and before that operated as a subsidiary of Deere. As a public company, we face significant
legal, accounting, compliance and other expenses that we did not incur as a private company. We are obligated to file
annual and quarterly information and other reports with the SEC, as required by the Exchange Act, and applicable
SEC rules. We are also subject to other reporting and corporate governance requirements, including certain
requirements of the NYSE, which impose significant compliance obligations upon us and increase our operating costs.
Among other things, we instituted a comprehensive compliance function related to various regulations, established
additional internal policies and controls and are required to prepare financial statements that are compliant with SEC
reporting requirements on a timely basis, draft a proxy statement and hold annual meetings of stockholders, appoint
independent directors, comply with additional corporate governance matters and utilize outside counsel and
accountants in the above activities.

The Sarbanes-Oxley Act and the Dodd-Frank Wall Street Reform and Consumer Protection Act, as well as rules
subsequently implemented by the SEC and the NYSE, have imposed increased regulation and disclosure obligations
and have required enhanced corporate governance practices of public companies. Our efforts to comply with evolving
laws, regulations and standards are likely to result in increased administrative expenses and a diversion of
management�s time and attention from sales-generating activities. These changes require a significant commitment of
additional resources. We may not be successful in complying with these requirements. If we do not comply with such
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These changes also place additional demands on our finance and accounting staff and on our financial accounting and
information shall be liable for the loss incurred or anticipated by the FDIC arising from the default of a commonly
controlled insured depository institution or any assistance provided by the FDIC to any commonly controlled insured
depository institution in danger of default. The FDIC's claim against a commonly controlled insured depository
institution is superior to claims of shareholders of the insured depository institution or its holding company and to
most obligations or liabilities owed to affiliates but is subordinate to claims of depositors, secured creditors and
holders of subordinated debt (other than affiliates) of the commonly controlled insured depository institution. The
FDIC may waive or decline to enforce this liability if the FDIC determines that doing so would be in the best interest
of the deposit insurance fund. Any such liability to which a Bank becomes subject would reduce its capital and could
materially and adversely affect Brookline Bancorp, including impairing the ability of such Bank to pay dividends to
Brookline Bancorp.

         The Banks are subject to regulatory capital requirements that may require us to make capital contributions to them, and that may
restrict the ability of the Banks to make cash available to us.

        The Banks must maintain minimum amounts of regulatory capital. If any Bank does not meet these capital requirements, its regulators have
broad discretion to institute a number of corrective actions that could have a direct material effect on our financial condition. Under the
Dodd-Frank Wall Street Reform and Consumer Protection Act, or Dodd-Frank, we are also required to serve as a source of financial strength for
each of the Banks. If any of the Banks were to fail to meet any of the capital requirements to which it is subject, or if required under
Dodd-Frank's source of strength requirements, we may be forced to provide such Bank with additional capital, which could impair our ability to
service our indebtedness, including the notes. Furthermore, any capital loans by a bank holding company to any of its bank subsidiaries are
subordinate to the payment of deposits and to certain other indebtedness. In the event of our bankruptcy, any commitment by us to any of the
Banks to maintain the capital of such Bank will be assumed by the bankruptcy trustee and entitled to a priority of payment over the holders of
the notes.

         There are limited covenants in the indenture.

        Neither we nor any of our subsidiaries is restricted from incurring additional debt or other liabilities, including senior debt and other senior
obligations, under the indenture. If we incur additional debt or liabilities, our ability to pay our obligations on the notes could be adversely
affected. We expect to incur, from time to time, additional debt and other liabilities. In addition, we are not restricted under the indenture from
granting security interests over our assets, or from paying dividends or issuing or repurchasing our securities. In addition, the indenture and the
notes do not contain, among other things, provisions which would afford holders of the notes protection in the event of a recapitalization
transaction, a change of control of Brookline Bancorp or a highly leveraged transaction involving Brookline Bancorp which could adversely
affect the holders of the notes, except to the extent described under "Description of Debt Securities�Merger, Consolidation or Sale of Assets"
included in the accompanying base prospectus.
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         The notes contain limited events of default, and the remedies available thereunder are limited.

        As described in "Description of the Notes�Events of Default; Limitation on Suits," the notes contain limited events of default and remedies.
As a result of our intended treatment of the notes as Tier 2 capital, the ability of the trustee under the subordinated debt indenture that will
govern the notes and the holders of the notes to accelerate the maturity of and our obligation to pay immediately the principal of, and any
accrued and unpaid interest on, the notes will be limited to certain bankruptcy events of default of us or any of our significant subsidiaries that
constitutes a "major subsidiary depository institution", which is a term that has not been defined by regulators. Consequently, neither the trustee
nor the holders of the notes will have the right to accelerate the maturity of the notes in the case of our failure to pay the principal of, or interest
on, the notes or our non-performance of any other covenant or warranty under the notes or the indenture. The holders of our outstanding junior
subordinated debentures are subject to similar limitations, but the holders of our senior indebtedness are not and will not be subject to limitations
of that type. If the holders of our senior indebtedness are able to accelerate the maturity of some or all of our senior indebtedness at a time when
a non-insolvency default has occurred, but an insolvency default has not occurred, with respect to the notes, such holders of our senior
indebtedness may be able to accelerate the maturity of, and pursue the payment in full of, that senior indebtedness while the holders of the notes
would be unable to accelerate the indebtedness represented by the notes.

         The notes are not insured or guaranteed by the FDIC or any other governmental agency.

        The notes are not deposits or other obligations of a bank or savings association and are not insured or guaranteed by the FDIC or any other
governmental agency.

         You may be unable to sell the notes because there is no public trading market for the notes.

        The notes are a new issue of securities with no established trading market. The notes will not be listed on any securities exchange or
included in any automated dealer quotation system. Consequently, the notes will be relatively illiquid and you may be unable to sell your notes.
Although the representatives of the underwriters have advised us that, following completion of the offering of the notes, one or more of the
underwriters currently intend to make a secondary market in the notes, they are not obligated to do so and may discontinue any market-making
activities at any time without notice. Accordingly, a trading market for the notes may not develop or any such market may not have significant
liquidity.

         The price at which you will be able to sell your notes prior to maturity will depend on a number of factors and may be substantially less
than the amount you originally invest.

        We believe that the value of the notes in any secondary market will be affected by the supply and demand of the notes, prevailing interest
rates and a number of other factors. Some of these factors are interrelated in complex ways. As a result, the effect of any one factor may be
offset or magnified by the effect of another factor. The following paragraphs describe what we expect to be the impact on the market value of the
notes of a change in a specific factor, assuming all other conditions remain constant.

        United States interest rates.    We expect that the market value of the notes will be affected by changes in U.S. interest rates. In general, if
U.S. interest rates increase, the market value of the notes may decrease.

        Our credit rating, financial condition and results.    Actual or anticipated changes in our credit ratings or financial condition may affect the
market value of the notes. In general, if our credit ratings or financial condition change adversely, the market value of the notes may decrease.
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        The impact of one of the factors above, such as an increase in U.S. interest rates, may offset some or all of any change in the market value
of the notes attributable to another factor, such as an improvement in our credit rating.

         Our credit ratings may not reflect all risks of an investment in the notes.

        The credit ratings assigned to the notes may not reflect the potential impact of all risks related to structure and other factors on any trading
market, if any, for, or trading value of, your notes. In addition, real or anticipated changes in our credit ratings will generally affect any trading
market, if any, for, or trading value of, your notes. Accordingly, you should consult your own financial and legal advisors as to the risks entailed
by an investment in the notes and the suitability of investing in the notes in light of your particular circumstances.

         The historical levels of three-month LIBOR are not an indication of the future levels of three-month LIBOR.

        In the past, the level of three-month LIBOR has experienced significant fluctuations. You should note that historical levels, fluctuations and
trends of three-month LIBOR are not necessarily indicative of future levels. Any historical upward or downward trend in three-month LIBOR is
not an indication that three-month LIBOR is more or less likely to increase or decrease at any time during the floating rate period, and you
should not take the historical levels of three-month LIBOR as an indication of its future performance.

         Uncertainty relating to the LIBOR calculation process may adversely affect the value of the notes.

        Regulators and law enforcement agencies in the United Kingdom and elsewhere are conducting civil and criminal investigations into
whether the banks that contribute to the British Bankers' Association, or the BBA, in connection with the calculation of daily LIBOR may have
been under-reporting or otherwise manipulating or attempting to manipulate LIBOR.

        Actions by the BBA, regulators or law enforcement agencies may result in changes to the manner in which LIBOR is determined. At this
time, it is not possible to predict the effect of any such changes and any other reforms to LIBOR that may be enacted in the United Kingdom or
elsewhere. Uncertainty as to the nature of such potential changes may adversely affect the trading market for LIBOR-based securities, including
the notes.
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 USE OF PROCEEDS

        We estimate that the net proceeds of this offering will be approximately $         million, after deducting underwriting discounts and
commissions and estimated offering expenses payable by us. We expect to use the net proceeds from this offering for general corporate
purposes, which may include providing capital to support the continued growth of our business, acquisitions and repurchases of common stock.
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 CAPITALIZATION

        The following table sets forth our capitalization as of June 30, 2014, on an actual basis and on an adjusted basis giving effect to this
offering. You should read this table in conjunction with "Management's Discussion and Analysis of Financial Condition and Results of
Operations" and our unaudited consolidated financial statements and the related notes thereto, incorporated by reference into the accompanying
base prospectus from our Quarterly Report on Form 10-Q for the quarter ended June 30, 2014.

As of June 30, 2014
(Dollars in Thousands) Actual As Adjusted

(Unaudited)
Long-term debt:
Subordinated debentures $ 9,201 $ 9,201
Subordinated notes offered hereby � 50,000

​ ​ ​ ​​​ ​​
Total long-term debt $ 9,201 $ 59,201
Short-term debt:
Advances from Federal Home Loan Bank of Boston $ 1,005,644 $ 1,005,644
Repurchase agreements 26,159 26,159

​ ​ ​ ​​​ ​​
Total short-term debt $ 1,031,803 $ 1,031,803
Stockholders' equity:
Brookline Bancorp, Inc. stockholders' equity:
Common stock, $0.01 par value; 200,000,000 shares authorized and 75,744,445 shares issued, actual and
as adjusted $ 757 $ 757
Additional paid-in capital 617,709 617,709
Retained earnings, partially restricted 73,373 73,373
Accumulated other comprehensive loss (3,209) (3,209)
Treasury stock, at cost; 5,144,807 shares, actual and as adjusted (59,487) (59,487)
Unallocated common stock held by ESOP; 271,524 shares, actual and as adjusted (1,480) (1,480)

​ ​ ​ ​​​ ​​
Total Brookline Bancorp, Inc. stockholders' equity $ 627,663 $ 627,663

​ ​ ​ ​​​ ​​
Noncontrolling interest in subsidiary 3,902 3,902

​ ​ ​ ​​​ ​​
Total stockholders' equity 631,565 631,565

​ ​ ​ ​​​ ​​
Total capitalization, including short-term debt $ 1,672,569 $ 1,722,569

​ ​ ​ ​​​ ​​
​ ​ ​ ​​​ ​​
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 DESCRIPTION OF THE NOTES

        We will issue the notes under the subordinated debt indenture, to be dated on or about September     , 2014, between Brookline
Bancorp, Inc., as the issuer, and U.S. Bank National Association, as the trustee, as amended and supplemented by a first supplemental indenture
to be dated on or about September     , 2014. We refer to this subordinated debt indenture, as it is to be amended and supplemented by the first
supplemental indenture, as the indenture, and we refer to U.S. Bank National Association, or U.S. Bank, in its capacity as the trustee under the
indenture, as the trustee. You may request a copy of the indenture from us by writing to: Brookline Bancorp, Inc., 131 Clarendon Street, Boston,
Massachusetts 02117-9179, Attention: Corporate Secretary. The following summary of certain provisions of the notes and the summary of
certain provisions of the indenture in this prospectus supplement and the accompanying base prospectus do not purport to be complete and are
subject to and qualified in their entirety by reference to all of the provisions of the notes and the indenture, including the definitions of certain
terms used in the notes and the indenture. We urge you to read these documents because they, and not this description, define your rights as a
holder of the notes.

        As used in this section, the terms "Brookline Bancorp," the "Company," "we," "our," and "us" refer to Brookline Bancorp, Inc. and not to
any of its subsidiaries.

General

        The notes will be unsecured, subordinated obligations of ours and will mature on September 15, 2029. The notes will be issued and may be
transferred only in denominations of $1,000 or any amount in excess thereof that is an integral multiple of $1,000. Unless previously purchased
and cancelled or redeemed prior to maturity, we will repay the notes at 100% of their principal amount, together with accrued and unpaid
interest thereon, at their maturity. We will pay principal of and interest on the notes in U.S. dollars. The notes will constitute our unsecured debt
obligations and will rank equally among themselves and junior in right of payment to our senior indebtedness, as described below in
"�Subordination of the Notes." No sinking fund will exist for the notes, and no sinking fund payments will be made with respect to the notes. The
notes will not be convertible into or exchangeable for any other securities or property. Except as described below under "�Clearance and
Settlement," the notes will be issued only in book-entry form and will be represented by a global note registered in the name of Cede & Co, as
the nominee of DTC. See "�Clearance and Settlement" below.

        The notes will be part of a series of securities newly established under the indenture and will be initially issued in the aggregate principal
amount of $50,000,000. We may, from time to time, without notice to, or the consent of, the holders of the notes, issue additional notes ranking
equally with the notes and with identical terms to the notes in all respects (except for issue date, the offering price, the payment of interest
accruing prior to the issue date of such additional notes and the first payment of interest following the issue date of such additional notes) in
order that such additional notes may be consolidated and form a single series with the notes and have the same terms as to status, redemption or
otherwise as the notes. No limit exists on the aggregate principal amount of the notes of this series that we may issue.

Interest Rate and Interest Payment Dates

Fixed Rate Period

        From and including September     , 2014 to but excluding September 15, 2024 or any earlier redemption date, the notes will bear interest at
the annual rate of      %, and we will pay accrued interest on the notes semi-annually in arrears on each March 15 and September 15 (but if any
of these days is not a business day, on the next business day, and no interest will accrue as a result of that postponement), beginning on
March 15, 2015. Each such date is referred to as a "fixed note interest
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payment date" and we refer to the period from and including September     , 2014 to but excluding the first fixed rate interest payment date and
each successive period from and including a fixed rate interest payment date to but excluding the next fixed rate interest payment date as a "fixed
rate period." The interest so payable will be paid to each holder in whose name a note is registered at the close of business on the March 1 and
September 1 immediately preceding the applicable interest payment date.

        Interest payable on the notes for any fixed rate period will be computed on the basis of a 360-day year of twelve 30-day months and the
actual number of days elapsed in any period of less than one month.

Floating Rate Period

        From and including September 15, 2024 to but excluding the maturity date or any earlier redemption date, the notes will bear interest at an
annual rate equal to three-month LIBOR plus      %, and we will pay accrued interest quarterly in arrears on March 15, June 15, September 15
and December 15 (or if any of these days is not a business day, on the next business day, except that, if such business day is in the next
succeeding calendar month, interest will be payable on the immediately preceding business day, and no interest will accrue or fail to accrue as a
result of that postponement or earlier payment) (the "floating rate interest payment dates" and, together with the fixed rate interest payment
dates, the "interest payment dates"). We will pay such accrued interest to holders of record of notes as they appear on our books on the
applicable record date, which will be March 1, June 1, September 1 and December 1 immediately preceding the respective floating rate interest
payment date. We refer to the period from and including September 15, 2024 to but excluding the first floating rate interest payment date and
each successive period from and including a floating rate interest payment date to, but excluding, the next floating rate interest payment date as a
"floating rate period" and, together with each fixed rate period, an "interest rate period."

        Interest payable on the notes for a floating rate period will be computed on the basis of a 360-day year of the actual number of days in such
floating rate period.

        The interest rate for each floating rate period will be determined by the calculation agent using three-month LIBOR as in effect on the
second London business day prior to the beginning of such floating rate period, which date is the "interest rate determination date" for each
floating rate period. The calculation agent then will add       % to the three-month LIBOR as determined on each interest rate determination date.
Absent manifest error, the calculation agent's determination of the interest rate for a floating rate period will be binding and conclusive on the
holders of notes, the paying agent and us. The calculation agent will notify us of each determination of the interest rate for a floating rate period
and will make the interest rate available to any noteholder upon request.

        "Business day" means any day that is a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day on which banking institutions
in Boston, Massachusetts or New York City generally are authorized or required by law or executive order to close and, after September 15,
2024, a day that is not a London business day.

        "Calculation agent" means U.S. Bank National Association, or any successor appointed by us, acting as calculation agent.

        A "London business day" means any day on which dealings in U.S. dollars are transacted or, with respect to any future date, are expected to
be transacted in the London interbank market.

        "Three-month LIBOR" means the London interbank offered rate for deposits in U.S. dollars having an index maturity of three months in
amounts of at least $1,000,000, as that rate appears on Reuters screen page "LIBOR01" as of 11:00 a.m., London time, on the relevant interest
rate determination date. If no offered rate appears on Reuters screen page "LIBOR01" on the relevant interest rate determination date as of
11:00 a.m., London time, then we will provide the calculation
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agent with a written direction to obtain four quotations as set forth below from the treasury departments located in London of four major banks
(which may include affiliates of the underwriters of the notes) in the London interbank market that we specify in such direction, and, upon
receipt of such direction, the calculation agent will request each such bank's principal London office to provide a quotation of the rate at which
three-month deposits in U.S. dollars in amounts of at least $1,000,000 are offered by it to prime banks in the London interbank market, on that
date and at that time, that is representative of single transactions at that time. If at least two quotations are provided, three-month LIBOR will be
the arithmetic average (rounded upward, if necessary, to the nearest 0.00001 of 1%) of the quotations provided. Otherwise, we will provide the
calculation agent with written direction to obtain three quotations as set forth below from the treasury departments of three major banks (which
may include affiliates of the underwriters of the notes) located in New York City that we specify in such direction, and upon receipt of such
direction, the calculation agent will request each such bank to provide a quotation of the rate offered by it as of 11:00 a.m., New York City time,
on the interest rate determination date for loans in U.S. dollars to leading European banks having an index maturity of three months for the
applicable floating rate period in an amount of at least $1,000,000 that is representative of single transactions at that time. If three quotations are
provided, three-month LIBOR will be the arithmetic average (rounded upward, if necessary, to the nearest 0.00001 of 1%) of the quotations
provided. Otherwise, three-month LIBOR for the next floating rate period will be equal to three-month LIBOR in effect for the then-current
interest rate period.

        No recourse will be available for the payment of principal of or interest on any note, for any claim based thereon, or otherwise in respect
thereof, against any incorporator, stockholder, employee, agent, officer or director, as such, past, present or future, of ours or of any successor
entity.

        The indenture contains no covenants or restrictions restricting the incurrence of indebtedness or other obligations by us or by our
subsidiaries, including Brookline Bank, First Ipswich Bank and Bank Rhode Island, collectively referred to as the Banks. The indenture contains
no financial covenants requiring us to achieve or maintain any minimum financial results relating to our financial position or results of
operations or meet or exceed any financial ratios as a general matter or in order to incur additional indebtedness or obligations or to maintain any
reserves. Moreover, neither the indenture nor the notes contain any covenants prohibiting us from, or limiting our right to, incur additional
indebtedness or obligations, to grant liens on our assets to secure our indebtedness or other obligations that are senior in right of payment to the
notes, to repurchase our stock or other securities, including any of the notes, or to pay dividends or make other distributions to our stockholders.
In addition, neither the indenture nor the notes contain any provision that would provide protection to the holders of the notes against a sudden
and dramatic decline in our credit quality resulting from a merger, takeover, recapitalization or similar restructuring or any other event involving
us or our subsidiaries that may adversely affect our credit quality.

        The notes and the indenture will be governed by and construed in accordance with the laws of the State of New York.

        The notes are not deposits in the Company or the Banks and are not insured or guaranteed by the FDIC or any other government agency or
instrumentality. The notes are solely obligations of the Company and are neither obligations of, nor guaranteed by, the Banks or any of our other
subsidiaries or affiliates.

Subordination of the Notes

        Our obligation to make any payment on account of the principal of, or interest on, the notes will be subordinate and junior in right of
payment to the prior payment in full of all of our senior indebtedness.
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        "Senior indebtedness" means, in each case, whether outstanding on the date we entered into the indenture or arising after that time:

      (i) our obligation to pay principal, premium, interest (including interest accruing on or after the filing of any petition in bankruptcy or for
reorganization relating to us, whether or not a claim for such post-petition interest is allowed in such proceeding), penalties, reimbursement or
indemnification amounts, fees, expenses or other amounts relating to our indebtedness:

(a)
for borrowed or purchased money, including, without limitation, such obligations as are evidenced by or arise pursuant to
credit agreements, notes, debentures, bonds and similar instruments;

(b)
in respect of any deferred obligation of the Company for the payment of the purchase price of property, goods, materials or
services purchased or acquired and accrued liabilities arising in the ordinary course of business;

(c)
in respect of letters of credit, bankers acceptances, securities purchase facilities and similar transactions;

(d)
in respect of capitalized lease obligations;

(e)
in respect of our obligations as lessee under leases of property whether made as part of a sale and leaseback transaction to
which we are a party or otherwise;

(f)
under or relating to derivatives contracts, including interest rate swaps, caps or similar agreements, interest rate future or
option contracts, currency swap agreements, currency future or option contracts, commodity contracts and similar
agreements; or

(g)
in respect of any obligations of the Company to its general creditors, as defined for purposes of the regulations of the Board
of Governors of the Federal Reserve System, which we refer to as the Federal Reserve, applicable to bank holding
companies and codified at 12 C.F.R. Part 217, as the same may be amended or supplemented from time to time, and as
necessary for the notes to qualify as Tier 2 capital under such regulations;

         (ii)  any liability of others of the kind described in the preceding clause (i) which we have guaranteed or which is otherwise our legal
liability as a result of any assumption, purchase commitment, or otherwise or which is secured by any lien on any of our property or assets; and

        (iii)  any and all deferrals, renewals, extensions and refunding of, or amendments, modifications of or supplements to, any liability of the
kind described in the preceding clauses (i) and/or (ii).

        However, "senior indebtedness" excludes:

�
any indebtedness, obligation or liability as to which, in the instrument creating or evidencing that indebtedness, obligation or
liability, it is expressly provided that the indebtedness, obligation or liability is not senior in right of payment, is junior in
right of payment to, or ranks equally in right of payment with, other specified types of indebtedness, obligations and
liabilities of the Company, which other specified types of indebtedness, obligations and liabilities of the Company include
the notes;

�
any indebtedness, obligation or liability that is subordinated to indebtedness, obligations or liabilities of the Company to
substantially the same extent as or to a greater extent than the notes are subordinated;

�
with respect to the notes, any of our indebtedness evidenced by notes of the same or of another series; and

�
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        In accordance with the subordination provisions of the indenture and the notes, we are permitted to make payments of accrued and unpaid
interest on the notes on the interest payment dates, at maturity and on any redemption date and to pay the principal of the notes at maturity and
any redemption date unless:

�
we are subject to (a) any insolvency or bankruptcy case or proceeding, or any receivership, liquidation, reorganization or
other similar case or proceeding, (b) any liquidation, dissolution or other winding up, whether voluntary or involuntary and
whether or not involving insolvency or bankruptcy, or (c) any assignment for the benefit of creditors or other marshaling of
our assets and liabilities;

�
(i) full payment of amounts then due for principal and interest and of all other obligations then due on all senior indebtedness
has not been made or duly provided for, (ii) if, at the time of such payment, or immediately after giving effect thereto, there
exists under any senior indebtedness, or any agreement pursuant to which any senior indebtedness is issued, any default,
which default has not been cured or waived and which default has resulted in the full amount of such senior indebtedness
being declared due and payable, or (iii) if, at the time of the payment, the trustee has received a written notice from the
holders of any senior indebtedness or their representative that there exists under any senior indebtedness, or any agreement
pursuant to which any senior indebtedness is issued, any default, which default has not been cured or waived and which
default permits the holders of such senior indebtedness to declare the full amount of such senior indebtedness due and
payable, but only for the period commencing on the date of receipt of such written notice and ending, unless earlier
terminated, on the earlier of the date on which such default has been cured or waived or 180 days from the receipt of the
written notice.

        In the event of any insolvency or bankruptcy case or proceeding or any receivership, liquidation, reorganization or other similar case or
proceeding, liquidation, dissolution or other winding up whether voluntary or involuntary and whether or not involving insolvency or
bankruptcy, or any assignment for the benefit of creditors or other marshaling of our assets and liabilities, we must pay to the holders of all of
our senior indebtedness the full amounts of principal of, and premium, if any, and interest on, that senior indebtedness before any payment is
made on the notes.

        If, after we have paid the senior indebtedness in full, there are any amounts available for payment of the notes and any of our other
indebtedness and obligations ranking equally in right of payment with the notes, then we will use such remaining assets to pay the amounts of
principal of, premium, if any, and accrued and unpaid interest on, the notes and such other of our indebtedness and obligations that rank equally
in right of payment with the notes.

        In the event of any insolvency or bankruptcy case or proceeding or any receivership, liquidation, reorganization or other similar case or
proceeding, liquidation, dissolution or other winding up whether voluntary or involuntary and whether or not involving insolvency or
bankruptcy, or any assignment for the benefit of creditors or other marshaling of our assets and liabilities, if the holders of the notes receive for
any reason any payment on the notes or other distributions of our assets with respect to the notes (other than capital stock or securities of the
Company as reorganized or readjusted or securities of the Company or any other corporation provided for by a plan of reorganization or
readjustment, the payment of which is subordinate, at least to the extent provided in the indenture with respect to the notes, to the payment in
full, without diminution or modification by such plan, of all senior indebtedness) before all of our senior indebtedness is paid in full, such
payment or distribution will be required to be held in trust for the benefit of, and be paid over to, the holders of the senior indebtedness
remaining unpaid, ratably, until all that senior indebtedness has been paid in full, after giving effect to any other concurrent payment or
distribution to the holders of such senior indebtedness.
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        By reason of the above subordination in favor of the holders of our senior indebtedness, in the event of our bankruptcy or insolvency,
holders of our senior indebtedness may receive more, ratably, and holders of the notes may receive less, ratably, than our other creditors.

        We may create in the future indebtedness and obligations that will rank senior in right of payment with the notes. In addition, we may incur
other indebtedness and obligations, the terms of which provide that such indebtedness ranks either equally or junior in right of payment with or
to the notes.

        All liabilities of the Banks, including deposits, and our other subsidiaries, including each subsidiary's liabilities to general creditors arising
during its ordinary course of business or otherwise, will be effectively senior in right of payment to the notes to the extent of the assets of such
subsidiary because, as a stockholder of the subsidiary, we do not have any rights to the assets of the subsidiary except if the subsidiary declares a
dividend payable to us, redeems its capital securities or if there are assets of the subsidiary remaining after it has discharged its liabilities to its
creditors in connection with its liquidation. Over the term of the notes, we will need to rely primarily on dividends paid to us by the Banks, each
of which is a regulated financial institution, for the funds necessary to pay the interest on our outstanding debt obligations and to make dividends
and other payments on our other securities outstanding now or in the future. With respect to the payment of the principal of the notes at their
maturity or upon redemption, we may rely on the funds we receive from dividends paid to us by our subsidiaries, but will likely have to rely on
the proceeds of borrowings and other securities we sell to pay the principal amount of the notes. Regulatory rules may restrict the Banks' ability
to pay dividends or make other distributions to us or to provide funds to us by other means. As a result of the foregoing, with respect to the
assets of each of our subsidiaries, our creditors (including the holders of the notes) are structurally subordinated to the prior claims of creditors
of any such subsidiary, including the depositors of the Banks, except to the extent that we may be a creditor with recognized claims against any
such subsidiary.

        As discussed above, neither the notes nor the indenture contains any limitation on the amount of senior indebtedness or other obligations
ranking senior to or equally with the indebtedness evidenced by the notes that we, the Banks or any of our other subsidiaries may incur. As of
June 30, 2014, we had $1.0 billion of senior indebtedness outstanding, no indebtedness that would have ranked equally with the notes and
$9.2 million of subordinated indebtedness outstanding that would have ranked junior to the notes. The notes will be effectively subordinate to all
of the existing and future indebtedness and liabilities, including deposit liabilities, of our subsidiaries, including the Banks. As of June 30, 2014,
the Banks and our other subsidiaries had outstanding indebtedness, total deposits and other liabilities of $5.0 billion, excluding intercompany
liabilities, all of which was structurally senior in right of payment to the notes.

Redemption and Redemption Upon Special Events

        Subject to obtaining the prior approval of the Federal Reserve to the extent such approval is then required in order for the notes to qualify as
Tier 2 capital under the rules and guidelines of the Federal Reserve, we may redeem the notes in whole or in part on September 15, 2024 or on
any interest payment date thereafter.

        Further, we may at our option, subject to obtaining the prior approval of the Federal Reserve to the extent such approval is then required in
order for the notes to qualify as Tier 2 capital under the rules and guidelines of the Federal Reserve, redeem the notes before the scheduled
maturity of the notes in whole, at any time, or in part from time to time, after the date on which we sell the notes to investors, upon the
occurrence of:

        (1)   a "Tax Event," which is defined in the indenture to mean the receipt by us of an opinion of independent tax counsel to the
effect that (a) an amendment to or change (including any announced prospective amendment or change) in any law or treaty, or any
regulation thereunder,
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of the United States or any of its political subdivisions or taxing authorities, (b) a judicial decision, administrative action, official
administrative pronouncement, ruling, regulatory procedure, regulation, notice or announcement, including any notice or
announcement of intent to adopt or promulgate any ruling, regulatory procedure or regulation, (c) an amendment to or change in any
official position with respect to, or any interpretation of, an administrative or judicial action or a law or regulation of the United States
that differs from the previously generally accepted position or interpretation, or (d) a threatened challenge asserted in writing in
connection with an audit of our federal income tax returns or positions or a similar audit of any of our subsidiaries or a publicly known
threatened challenge asserted in writing against any other taxpayer that has raised capital through the issuance of securities that are
substantially similar to the notes, in each case, occurring or becoming publicly known on or after the date of the issuance of the notes,
resulting in more than an insubstantial risk that the interest payable on the notes is not, or within 90 days of receipt of such opinion of
tax counsel, will not be, deductible by us, in whole or in part, for U.S. federal income tax purposes;

        (2)   a "Tier 2 Capital Event," which is defined in the indenture to mean the receipt by us of an opinion of independent bank
regulatory counsel to the effect that, as a result of (a) any amendment to, or change (including any announced prospective change) in,
the laws or any regulations thereunder of the United States or any rules, guidelines or policies of an applicable regulatory authority for
the Company or (b) any official administrative pronouncement or judicial decision interpreting or applying such laws or regulations,
which amendment or change is effective or which pronouncement or decision is announced on or after the date of original issuance of
the notes, the notes do not constitute, or within 90 days of the date of such opinion will not constitute, Tier 2 capital (or its then
equivalent if we were subject to such capital requirement) for purposes of capital adequacy guidelines of the Federal Reserve (or any
successor regulatory authority with jurisdiction over bank holding companies), as then in effect and applicable to us; or

        (3)   our becoming required to register as an investment company pursuant to the Investment Company Act of 1940, as amended.

        Any such redemption of the notes will be at a redemption price equal to the principal amount of the notes redeemed plus accrued and
unpaid interest on such notes to, but excluding, the date of redemption. Any redemption of the notes would require prior approval of the Federal
Reserve.

        Our election to redeem any notes upon the occurrence of any of the enumerated events above will be provided to the Trustee, at least
38 days prior to the redemption date (or such shorter period of time as may be acceptable to the Trustee). In case of any such election, notice of
redemption must be provided at any time after giving not less than 30 nor more than 60 days' notice of such redemption to the holders of the
notes.
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The Notes Intended to Qualify as Tier 2 Capital

        The notes are intended to qualify as Tier 2 capital under the Federal Reserve's Capital Adequacy Guidelines for Bank Holding Companies,
as codified at 12 C.F.R. Part 225, Appendix A, which are currently applicable to the Company, and the Federal Reserve's regulations relating to
Capital Adequacy of Bank Holding Companies, as codified at 12 C.F.R. Part 217, as the same may be amended or supplemented from time to
time, which will become applicable to the Company effective on January 1, 2015. These regulations set forth specific criteria for instruments to
qualify as Tier 2 capital. Among other things, the notes must:

�
be unsecured;

�
have a minimum original maturity of at least five years;

�
be subordinated to depositors and general creditors, which, in our case, will be to the holders of our senior indebtedness;

�
not contain provisions permitting the holders of the notes to accelerate payment of principal prior to maturity except in the
event of receivership, insolvency, liquidation or similar proceedings of the institution; and

�
only be callable after a minimum of five years following issuance, except upon the occurrence of certain special events, and,
in any case, only with the prior approval of the Federal Reserve.

Events of Default; Limitation on Suits

        Under the indenture, an event of default will occur if we fail to pay accrued and unpaid interest on the notes offered hereby and any notes of
the same series offered in the future and such failure continues for 30 days, we fail to pay principal of any notes of that series when due, whether
at maturity or upon redemption, or we default in the performance of any other covenant or warranty of contained in the indenture, other than a
covenant added to the indenture solely for the benefit of any other series of subordinated debt securities issued under the indenture, and such
default continues for 60 days after written notice as provided in the indenture. Further, an event of default will occur if (i) the Company or any of
our significant subsidiaries that are not depository institutions, which we refer to as significant non-bank subsidiaries, commence under the U.S.
Bankruptcy Code a voluntary case, consent to the entry of an order for relief against it in an involuntary case, consent to the appointment of a
custodian for it or for all of its property or makes a general assignment for the benefit of its creditors or a court of competent jurisdiction enters
an order or decree under the U.S. Bankruptcy Code for relief against the Company or any significant non-bank subsidiary in an involuntary case,
appoints a custodian of the Company or any significant non-bank subsidiary for it or for all of its property, or orders the liquidation of the
Company or any significant non-bank subsidiary and such decree or order continues unstayed and in effect for a period of 90 days, or (ii) a
significant subsidiary that is a depository institution, which we refer to as a significant bank subsidiary, consents to the entry of or a court or
other governmental agency enters an order or decree for the appointment of a receiver or conservator or similar official in a liquidation,
insolvency or similar proceeding with respect to such subsidiary or all or substantially all of its property and, in the case of a decree or order,
such decree or order continues unstayed and in force and effect for a period of 90 days, each of which events of default we refer to as an
"insolvency event of default."

        When we use the term "significant subsidiary," we refer to the meaning ascribed to such term in Rule 1-02 of Regulation S-X promulgated
under the Securities Act.

        Neither the trustee nor the holders of the notes will have the right to accelerate the maturity of the notes in the case of our failure to pay the
principal of, or interest on, the notes or our non-performance of any other covenant or warranty under the notes or the indenture. Nevertheless,

S-25

Edgar Filing: SiteOne Landscape Supply, Inc. - Form S-1

Table of Contents 74



Table of Contents

during the continuation of such an event of default under the notes, the trustee may, subject to certain limitations and conditions, seek to enforce
its rights and the rights of the holders of notes to regularly scheduled payments of interest and of principal at the scheduled maturity of the notes,
as well as the performance of any covenant or agreement in the indenture. Any such rights to receive payment of such amounts under the notes
remain subject to the subordination provisions of the notes as discussed above under "�Subordination of the Notes."

        If an insolvency event of default with respect to the Company occurs and is continuing, the principal amount and accrued and unpaid
interest on the notes shall become immediately due and payable, without the need for any action on the part of the holders of the notes or the
trustee, subject to the broad equity powers of a federal bankruptcy court and the determination by that court of the nature and status of the
payment claims of the holders of the notes. If an insolvency event of default with respect to a significant bank subsidiary that is a major
subsidiary depository institution within the meaning of 12 CFR Section 217.20(d)(1)(vi) occurs and is continuing, the Trustee, by written notice
to the Company, or the holders of at least 25% in aggregate principal amount of the then outstanding notes, by written notice to the Company,
may declare the principal amount and accrued and unpaid interest on the notes to be due and payable immediately. The term "major subsidiary
depository institution" has not been defined by regulators. Therefore, the holders' ability to accelerate the indebtedness represented by the notes
upon an insolvency event in respect of any of our subsidiaries is uncertain.

        At any time after acceleration with respect to the notes has occurred, but before a judgment or decree for payment of the money due has
been obtained, the holders of a majority in aggregate principal amount of outstanding notes of the series of which the notes offered hereby are a
part may waive all defaults and rescind and annul any such acceleration, but only if (1) we have paid or deposited with the trustee a sum of
money sufficient (a) to pay to the holders of the outstanding securities of the affected series of securities established under the indenture,
including the notes, (i) all overdue installments of any interest, (ii) the principal of and any premium that have become due otherwise than by
such declaration of acceleration and, to the extent permitted by applicable law, interest thereon at the rate of interest borne by these securities
and (iii) to the extent permitted by applicable law, interest upon installments of any interest, if any, that have become due otherwise than by such
declaration of acceleration at the rate of interest borne by these securities and (b) to pay all sums paid or advanced by the trustee under the
indenture and the reasonable compensation, expenses, disbursements and advances of the trustee, its agents and counsel; and (2) all events of
default with respect to the notes other than the nonpayment of the principal of, or any premium and interest on, the notes that shall have become
due solely by such acceleration, shall have been cured or waived as provided in the indenture. Even in the event of an acceleration of the
maturity of the notes upon the occurrence of an insolvency event, the rights of the holders of the notes to receive payment of the principal of, and
accrued and unpaid interest on, the notes remain subject to the subordination provisions of the notes as discussed above under "�Subordination of
the Notes."

        The indenture provides that, subject to the duty of the trustee upon the occurrence of an event of default to act with the required standard of
care as set forth in the indenture, the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request
or direction of any of the holders of notes unless such holders shall have offered to the trustee indemnity or security satisfactory to the trustee
against the losses, liabilities and expenses that may be incurred by it in complying with such request or direction. Subject to certain provisions in
the indenture, the holders of a majority in principal amount of the outstanding notes will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the
notes.
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Clearance and Settlement

        DTC, in this capacity, will act as securities depositary for the notes. The notes will be issued only as fully registered securities registered in
the name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an authorized representative of DTC. A fully
registered global note, representing the total aggregate principal amount of the notes issue and sold, will be executed and deposited with DTC
and will bear a legend disclosing the restrictions on exchanges and registration of transfer referred to below.

        The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in definitive form. These
laws may impair the ability to transfer beneficial interests in the notes, so long as the corresponding securities are represented by a global note.

        Purchases of securities under the DTC system must be made by or through direct participants in DTC, who will receive a credit for the
securities on DTC's records. The ownership interest of each beneficial owner of securities will be recorded on the direct or indirect participants'
records. Beneficial owners will not receive written confirmation from DTC of their purchase. Beneficial owners are, however, expected to
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the direct or indirect
participant through which the beneficial owner entered into the transaction. Under a book-entry format, holders may experience some delay in
their receipt of payments made with respect to the notes, as such payments will be forwarded by the paying agent for the notes to Cede & Co., as
nominee for DTC. DTC will forward the payments to its participants, who will then forward them to indirect participants or holders. Beneficial
owners of securities other than DTC or its nominees will not be recognized by the relevant registrar, transfer agent, paying agent or trustee as
registered holders of the notes entitled to the benefits of the indenture. Beneficial owners that are not participants will be permitted to exercise
their rights only indirectly through and according to the procedures of participants and, if applicable, indirect participants.

        To facilitate subsequent transfers, all securities deposited by direct participants with DTC are registered in the name of DTC's partnership
nominee, Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit of securities with DTC and
their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership of those securities.
DTC does not have, and is not anticipated to have, any knowledge of the actual beneficial owners of the notes, as DTC's records reflect only the
identity of the direct participants to whose accounts the notes are credited, which may or may not be the beneficial owners. The direct and
indirect participants will remain responsible for keeping account of their holdings on behalf of their customers.

        Conveyance of redemption notices and other communications by DTC to direct participants, by direct participants to indirect participants,
and by direct and indirect participants to beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. If less than all of the securities of any class are being redeemed, DTC will determine the
amount of the interest of each direct participant to be redeemed in accordance with its then current procedures.

        DTC may discontinue providing its services as securities depositary with respect to the notes at any time by giving reasonable notice to the
issuer or its agent. Under these circumstances, in the event that a successor securities depositary is not obtained, certificates for the notes are
required to be printed and delivered. We may decide to discontinue the use of the system of book-entry-only transfers through DTC (or a
successor securities depositary). In that event, certificates for the notes will be printed and delivered to DTC.
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        As long as DTC or its nominee is the registered owner of the global note, DTC or its nominee, as the case may be, will be considered the
sole owner and holder of the global note and all notes represented by this certificate for all purposes under the instruments governing the rights
and obligations of holders of such securities. Except in the limited circumstances referred to above, owners of beneficial interests in a global
note:

�
will not be entitled to have such global note or the notes represented by these certificates registered in their names;

�
will not receive or be entitled to receive physical delivery of securities certificates in exchange for beneficial interests in
global note; and

�
will not be considered to be owners or holders of the global note or any notes represented by a global note for any purpose
under the instruments governing the rights and obligations of holders of such securities.

        All redemption proceeds, payments of principal of, and interest on, the notes represented by the global note and all transfers and deliveries
of such global note will be made to DTC or its nominee, as the case may be, as the registered holder of the global note. DTC's practice is to
credit its direct participants' accounts upon DTC's receipt of funds and corresponding detail information from the issuer or its agent, on the
payment date in accordance with their respective holdings shown on DTC's records. Payments by participants to beneficial owners of the notes
will be governed by standing instructions and customary practices of those participants, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of that participant and not of DTC, the depositary, the
issuer, the trustee or any of their respective agents, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of redemption proceeds and payments of principal of, or interest on, the notes to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) are the responsibility of the issuer or its agent, disbursement of such payments to direct
participants will be the responsibility of DTC, and disbursement of such payments to the beneficial owners of the notes will be the responsibility
of direct and indirect participants.

        Ownership of beneficial interests in the global note will be limited to participants or persons that may hold beneficial interests through
institutions that have accounts with DTC or its nominee. Ownership of beneficial interests in the global note will be shown only on, and the
transfer of those ownership interests will be effected only through, records maintained by DTC or its nominee, with respect to participants'
interests, or any participant, with respect to interests of persons held by the participant on their behalf. Payments, transfers, deliveries,
exchanges, redemptions and other matters relating to beneficial interests in the global note may be subject to various policies and procedures
adopted by DTC from time to time. None of the Company, the trustee or any agent for any of them will have any responsibility or liability for
any aspect of DTC's or any direct or indirect participant's records relating to, or for payments made on account of, beneficial interests in the
global note, or for maintaining, supervising or reviewing any of DTC's records or any direct or indirect participant's records relating to these
beneficial ownership interests.

        Although DTC has agreed to the foregoing procedures in order to facilitate transfer of interests in the global note among participants, DTC
is under no obligation to perform or continue to perform these procedures, and these procedures may be discontinued at any time. Neither the
Company nor the trustee will have any responsibility for the performance by DTC or its direct participants or indirect participants under the rules
and procedures governing DTC or the standby instructions or customary procedures of the participants.

        Because DTC can act only on behalf of direct participants, who in turn act only on behalf of direct or indirect participants, and certain
banks, trust companies and other persons approved by it, the ability
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of a beneficial owner of the notes to pledge them to persons or entities that do not participate in the DTC system may be limited due to the
unavailability of physical certificates for the notes.

        DTC has advised us that it will take any action permitted to be taken by a registered holder of any securities under the indenture only at the
direction of one or more participants to whose accounts with DTC the relevant securities are credited.

        The information in this section concerning DTC and its book-entry system has been obtained from sources that we believe to be accurate,
but we assume no responsibility for the accuracy thereof.

Same-Day Settlement and Payment

        Settlement for the notes will be made in immediately available funds. For so long as the notes trade in DTC's Same-Day Funds Settlement
System, DTC will require secondary trading activity in the notes to be settled in immediately available funds. Secondary trading in long-term
notes and notes of corporate issuers is generally settled in clearing house or next-day funds. No assurance can be given as to the effect, if any, of
settlement in immediately available funds on trading activity of the notes.

Regarding the Indenture Trustee

        U.S. Bank will act as trustee under the indenture pursuant to which the notes will be issued. From time to time, we and some of our
subsidiaries may maintain deposit accounts and conduct other banking transactions, including lending transactions, with the trustee in the
ordinary course of business. U.S. Bank may also be the trustee under the indenture pursuant to which we may issue our debt securities that will
be senior indebtedness for purposes of the notes.

        Upon the occurrence of an event of default or an event which, after notice or lapse of time or both, would become an event of default under
the notes, or upon the occurrence of a default under another indenture under which U.S. Bank serves as trustee, the trustee may be deemed to
have a conflicting interest with respect to the other debt securities as to which we are not in default for purposes of the Trust Indenture Act and,
accordingly, may be required to resign as trustee under the indenture. In that event, we would be required to appoint a successor trustee.

        U.S. Bancorp Investments, Inc., an affiliate of the trustee, is acting as co-manager for this offering.
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 CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

        The following is a summary of certain United States federal income tax considerations with respect to the acquisition, ownership and
disposition of the notes by U.S. Holders (as defined below) and Non-U.S. Holders (as defined below), but does not purport to be a complete
analysis of all potential tax considerations. This summary is based upon the United States Internal Revenue Code of 1986, as amended (the
"Code"), the Treasury Regulations (the "Regulations") promulgated thereunder, and administrative and judicial interpretations thereof, all as of
the date hereof and all of which are subject to change, possibly on a retroactive basis, and to differing interpretations, which could result in U.S.
federal income tax considerations different from those described below. This summary is limited to the tax considerations with respect to notes
that are purchased by an initial holder at their original issue price for cash and that are held as capital assets within the meaning of Section 1221
of the Code (generally, property held for investment). This summary does not address the tax consequences to subsequent purchasers of the
notes.

        We intend, and by acquiring any notes each holder of a note will agree, to treat the notes as indebtedness for United States federal income
tax purposes, and this summary assumes such treatment.

        This summary does not purport to deal with all aspects of United States federal income taxation that might be relevant to particular holders
in light of their circumstances or status, nor does it address specific tax consequences that may be relevant to particular holders that may be
subject to special tax rules, such as, for example:

�
banks, insurance companies or other financial institutions;

�
brokers and-dealers in securities;

�
traders in securities that elect mark-to-market method of accounting for their securities;

�
insurance companies;

�
partnerships or other pass-through entities;

�
persons who are investors in a pass-through entity holding notes;

�
tax-exempt organizations;

�
a regulated investment company;

�
real estate investment trusts;

�
"controlled foreign corporations";

�
"passive foreign investment companies";

�
certain U.S. expatriates;
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�
U.S. Holders that have a functional currency other than the United States dollar; or

�
persons who hold notes as part of a straddle, hedge, conversion or other integrated financial transaction or are deemed to sell
notes under the constructive sale provisions of the Code.

        In addition, this summary does not address United States federal alternative minimum, estate and gift tax consequences or consequences
under the tax laws of any state, local or foreign jurisdiction. We have not sought, and will not seek, any ruling from the Internal Revenue Service
(the "IRS") with respect to the statements made and the conclusions reached in this summary, and we cannot assure you that the IRS will agree
with such statements and conclusions.
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THIS SUMMARY IS FOR GENERAL INFORMATION ONLY. PROSPECTIVE PURCHASERS OF THE NOTES ARE URGED
TO CONSULT THEIR OWN TAX ADVISORS CONCERNING THE UNITED STATES FEDERAL INCOME TAXATION AND
OTHER TAX CONSEQUENCES TO THEM OF ACQUIRING, OWNING AND DISPOSING OF THE NOTES, AS WELL AS THE
APPLICATION OF STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX LAWS.

        For purposes of the following summary, a "U.S. Holder" is a beneficial owner of notes that is, for United States federal income tax
purposes, (i) a citizen or individual resident of the United States; (ii) a corporation (or other entity treated as a corporation for U.S. federal
income tax purposes) created or organized under the laws of the United States, any state thereof, or the District of Columbia; (iii) an estate, the
income of which is subject to United States federal income tax regardless of its source; or (iv) a trust, if a court within the United States is able
to exercise primary supervision over the trust's administration and one or more United States persons have the authority to control all of its
substantial decisions or if a valid election to be treated as a United States person is in effect with respect to such trust. A "Non-U.S. Holder" is a
beneficial owner of notes that is (i) a foreign corporation, (ii) a nonresident alien individual, or (iii) a foreign estate or trust that in either case is
not subject to United States federal income tax on a net-income basis on income or gain from a note.

        If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds notes, the tax treatment of a partner in
the partnership generally will depend upon the status of the partner and the activities of the partnership. If you are a partner in a partnership
holding notes, you should consult your tax advisor.

United States Federal Income Taxation of U.S. Holders

Payments of Stated Interest

        It is expected and this discussion assumes that either the issue price of the notes will equal the stated redemption price of the notes or the
notes will be issued with less than a de minimis amount of original issue discount. Accordingly, stated interest on a note will generally be
taxable to a U.S. Holder as ordinary income at the time such interest is received or accrued, depending on the U.S. Holder's regular method of
accounting for United States federal income tax purposes.

Disposition of the Notes

        Upon the sale, exchange or other taxable disposition of a note, a U.S. Holder will generally recognize taxable gain or loss equal to the
difference between (i) the sum of all cash plus the fair market value of all other property received on such disposition (except to the extent
attributable to accrued but unpaid interest not previously included in income, which is treated as interest as described above) and (ii) such
holder's adjusted tax basis in the note. A U.S. Holder's adjusted tax basis in a note generally will equal the cost of the note to such holder. Any
gain or loss recognized on the disposition of a note generally will be capital gain or loss, and will be long-term capital gain or loss if, at the time
of such disposition, the U.S. Holder's holding period for the note is more than one year. Long-term capital gain of non-corporate U.S. Holders is
generally taxed at preferential rates. The deductibility of capital losses is subject to limitations.

Tax on Net Investment Income

        In addition any payments of interest on or capital gains earned from the sale, exchange, or other taxable disposition of the notes may be
subject to the 3.8% tax on net investment income for certain U.S. Holders who are individuals, estates, or trusts. U.S. Holders should consult
their own tax advisors regarding the implications of the net investment income tax in their particular circumstances.
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Backup Withholding and Information Reporting

        For each calendar year in which the notes are outstanding, we generally are required to provide the IRS with certain information, including
the beneficial owner's name, address and taxpayer identification number, the aggregate amount of interest paid to that beneficial owner during
the calendar year and the amount of tax withheld, if any. This obligation, however, does not apply with respect to payments to certain types of
U.S. Holders, including corporations and tax-exempt organizations, provided that they establish entitlement to an exemption.

        In the event that a U.S. Holder subject to the reporting requirements described above fails to provide its correct taxpayer identification
number in the manner required by applicable law, or underreports its tax liability, we, our agent or paying agents, or a broker may be required to
"backup" withhold at the applicable statutory rate on each payment on the notes and on the proceeds from a sale of the notes. The backup
withholding obligation, however, does not apply with respect to payments to certain types of U.S. Holders, including corporations and
tax-exempt organizations, provided that they establish entitlement to an exemption.

        Backup withholding is not an additional tax and may generally be refunded or credited against the U.S. Holder's United States federal
income tax liability, provided that the required information is timely furnished to the IRS.

        U.S. Holders should consult their own tax advisors regarding their qualifications for an exemption from backup withholding, and the
procedure for establishing such exemption, if applicable.

United States Federal Income Taxation of Non-U.S. Holders

Payments of Interest

        The gross amount of payments to a Non-U.S. Holder of interest that does not qualify for the portfolio interest exemption and that is not
effectively connected with the conduct by such Non-U.S. Holder of a trade or business within the United States (or, if required by an applicable
income tax treaty, is not attributable to a permanent establishment of such Non-U.S. Holder in the United States) will be subject to U.S.
withholding tax at the rate of 30% unless a U.S. income tax treaty applies to reduce or eliminate such withholding tax. The 30% United States
federal withholding tax will not apply to any payment to a Non-U.S. Holder of interest on a note under the "portfolio interest exemption"
provided that:

�
the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting power of all classes
of our stock entitled to vote;

�
the Non-U.S. Holder is not a "controlled foreign corporation" that, for United States federal income tax purposes, is related
(within the meaning of Section 864(d)(4) of the Code) to us; and

�
either (a) the beneficial owner of the notes certifies on IRS Form W-8BEN or W-8BEN-E, as applicable (or other applicable
or successor form), under penalties of perjury, that it is not a "U.S. person" (as defined in the Code) and provides its name
and address, or (b) a securities clearing organization, bank or other financial institution that holds customers' securities in the
ordinary course of its trade or business (a "financial institution") and holds the notes on behalf of the beneficial owner
certifies to us or our agent, under penalties of perjury, that a properly executed IRS Form W-8BEN or IRS
Form W-8BEN-E, as applicable (or other applicable or successor form) has been received from the beneficial owner by it or
by a financial institution between it and the beneficial owner and furnishes us with a copy thereof.

        If a Non-U.S. Holder is engaged in a trade or business in the United States and interest paid on the note constitutes income that is
effectively connected with the conduct of that trade or business (and, if required by an applicable income tax treaty, is attributable to a
permanent establishment of
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that Non-U.S. Holder), or U.S. trade or Business Income, such interest will be taxed on a net basis at regular graduated U.S. income tax rates
rather than 30% gross rate. In the case of a Non-U.S. Holder that is a corporation, such U.S. Trade or Business Income may also be subject to the
branch profits tax at a 30% rate (or lower applicable income tax treaty rate).

        To claim the benefit of a tax treaty exemption from or reduction in withholding, or to claim exemption from withholding because the
income is U.S. Trade or Business Income, a Non-U.S. Holder must provide a properly executed IRS Form W-8BEN, W-8BEN-E or W-8ECI (or
such successor forms as the IRS designates), as applicable. The Non-U.S. Holder must provide the form to its withholding agent. These forms
must be periodically updated. A Non-U.S. Holder who is claiming the benefits of an income tax treaty may be required in certain instances to
obtain a U.S. taxpayer identification number and to provide certain documentary evidence issued by foreign governmental authorities to prove
residence in the foreign country.

Disposition of the Notes

        No withholding of United States federal income tax will generally be required with respect to any gain or income realized by a Non-U.S.
Holder upon the sale, exchange or other disposition of a note (except to the extent such income is attributable to accrued but unpaid interest,
which will be treated as interest as described above under "�United States Federal Income Taxation of Non-U.S. Holders�Payments of Interest").

        Except with respect to accrued and unpaid interest, a Non-U.S. Holder will not be subject to United States federal income tax on gain
realized on the sale, exchange or other disposition of a note unless the Non-U.S. Holder is an individual who is present in the United States for a
period or periods aggregating 183 or more days in the taxable year of the disposition and certain other conditions are met, or such gain or income
is effectively connected with a United States trade or business (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment or fixed base of the beneficial owner maintained in the United States). Accrued and unpaid interest realized on a sale, exchange or
other disposition of a note will be treated as discussed under "�United States Federal Income Taxation of Non-U.S. Holders�Payments of Interest."

Backup Withholding and Information Reporting

        United States backup withholding will not apply to payments of interest on a note or proceeds from the sale or other disposition of a note
payable to a Non-U.S. Holder if the certification described in "�United States Federal Income Taxation of Non-U.S. Holders�Payments of Interest"
is duly provided by such Non-U.S. Holder or the Non-U.S. Holder otherwise establishes an exemption, provided that the payor does not have
actual knowledge that such holder is a U.S. person or that the conditions of any claimed exemption are not satisfied. Certain information
reporting still may apply to interest payments even if an exemption from backup withholding is established. Copies of any information returns
reporting interest payments and any withholding also may be made available to the tax authorities in the country in which a Non-U.S. Holder
resides under the provisions of an applicable income tax treaty.

        Backup withholding is not an additional tax. Any amounts withheld under the backup withholding tax rules from a payment to a Non-U.S.
Holder will be allowed as a refund or a credit against such Non-U.S. Holder's United States federal income tax liability, provided that the
required information is timely furnished to the IRS.

        Non-U.S. Holders should consult their own tax advisors regarding their particular circumstances and the availability of and procedure for
establishing an exemption from backup withholding.
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Withholding on Foreign Accounts

        Legislation known as the Foreign Account Tax Compliance Act ("FATCA") and guidance issued thereunder imposes a withholding tax at a
rate of 30% on U.S.-source interest and, beginning after December 31, 2016, on sales or redemption proceeds paid to (i) "foreign financial
institutions" (as defined for this purpose) unless the institution (a) is located in a jurisdiction that has entered into an intergovernmental
agreement with the United States, (b) enters into an agreement with the U.S. government to collect and provide to the U.S. tax authorities
information regarding U.S. account holders of such institution (which would include certain equity and debt holders of such institution, as well
as certain account holders that are foreign entities with U.S. owners) or (c) meets other exemptions or (ii) a foreign entity that is not a financial
institution, unless the entity (x) is located in a jurisdiction that has entered into an intergovernmental agreement with the United States,
(y) provides the withholding agent with a certification identifying the substantial U.S. owners of the entity (as defined for this purpose) or
(z) meets other exemptions. If FATCA withholding is imposed, a beneficial owner that is not a foreign financial institution may under certain
circumstances be eligible for a refund or credit of any amounts withheld by filing a U.S. federal income tax return (which may entail significant
administrative burden). Prospective investors should consult their tax advisers regarding the effects of FATCA on their investment in the notes.
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 CERTAIN ERISA CONSIDERATIONS

        The following is a summary of certain considerations associated with the purchase of the notes, holding and, to the extent relevant,
disposition of notes by an employee benefit plan subject to Title I of the Employee Retirement Income Security Act of 1974, as amended
("ERISA"), a plan described in Section 4975 of the Code, including an individual retirement account ("IRA") or a Keogh plan, a plan subject to
provisions under applicable federal, state, local, non-U.S. or other laws or regulations that are similar to the provisions of Title I of ERISA or
Section 4975 of the Code ("Similar Laws") and any entity whose underlying assets include "plan assets" by reason of any such employee benefit
or retirement plan's investment in such entity (each of which we refer to as a "Plan").

General Fiduciary Matters

        ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of ERISA or Section 4975 of the Code
(an "ERISA Plan") and prohibit certain transactions involving the assets of an ERISA Plan with its fiduciaries or other interested parties. In
general, under ERISA and the Code, any person who exercises any discretionary authority or control over the administration of such an ERISA
Plan or the management or disposition of the assets of such an ERISA Plan, or who renders investment advice for a fee or other compensation to
such an ERISA Plan, is generally considered to be a fiduciary of the ERISA Plan. Plans that are governmental plans (as defined in Section 3(32)
of ERISA) and certain church plans (as defined in Section 3(33) of ERISA or Section 4975(g)(3) of the Code) are not subject to the requirements
of ERISA or Section 4975 of the Code (but may be subject to similar prohibitions under Similar Laws).

        In considering the acquisition, holding and, to the extent relevant, disposition of notes with a portion of the assets of a Plan, a fiduciary
should determine whether the investment is in accordance with the documents and instruments governing the Plan and the applicable provisions
of ERISA, the Code or any Similar Law relating to a fiduciary's duties to the Plan including, without limitation, the prudence, diversification,
delegation of control and prohibited transaction provisions of ERISA, the Code and any other applicable Similar Laws.

Prohibited Transaction Issues

        Section 406 of ERISA prohibits ERISA Plans from engaging in specified transactions involving plan assets with persons or entities who are
"parties in interest," within the meaning of Section 3(14) of ERISA, and Section 4975 of the Code imposes an excise tax on certain "disqualified
persons," within the meaning of Section 4975 of the Code, who engage in similar transactions, in each case unless an exemption is available. A
party in interest or disqualified person who engages in a non-exempt prohibited transaction may be subject to excise taxes and other penalties
and liabilities under ERISA and the Code. In addition, the fiduciary of an ERISA Plan that engages in such a non-exempt prohibited transaction
may be subject to penalties and liabilities under ERISA and the Code. In the case of an IRA, the occurrence of a prohibited transaction could
cause the IRA to lose its tax-exempt status.

        The underwriters, the Company or their respective affiliates may be parties in interest or disqualified persons with respect to ERISA Plans
and the acquisition and/or holding of notes by an ERISA Plan with respect to which the issuer, the underwriters or a guarantor (or certain of our
or their affiliates) is considered a party in interest or a disqualified person may constitute or result in a direct or indirect prohibited transaction
under Section 406 of ERISA and/or Section 4975 of the Code, unless the investment is acquired and is held in accordance with an applicable
statutory, class or individual prohibited transaction exemption. In this regard, the U.S. Department of Labor has issued prohibited transaction
class exemptions, or "PTCEs," that may apply to the acquisition and holding of the notes. These class exemptions include, without limitation,
PTCE 84-14 respecting transactions
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determined by independent qualified professional asset managers, PTCE 90-1 respecting insurance company pooled separate accounts, PTCE
91-38 respecting bank collective investment funds, PTCE 95-60 respecting life insurance company general accounts and PTCE 96-23 respecting
transactions determined by in-house asset managers. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code each
provides a limited exemption, commonly referred to as the "service provider exemption," from the prohibited transaction provisions of ERISA
and Section 4975 of the Code for certain transactions between an ERISA Plan and a person that is a party in interest and/or a disqualified person
(other than a fiduciary or an affiliate that, directly or indirectly, has or exercises any discretionary authority or control or renders any investment
advice with respect to the assets of any ERISA Plan involved in the transaction) solely by reason of providing services to the Plan or by
relationship to a service provider, provided that the ERISA Plan pays no more than adequate consideration in connection with the transaction.
There can be no assurance that all of the conditions of any such exemptions will be satisfied at the time that the notes are acquired by a
purchaser or transferee, or thereafter, if the facts relied upon for utilizing a prohibited transaction exemption change.

        Because of the foregoing, the notes should not be acquired or held by any person investing "plan assets" of any Plan, unless such
acquisition and holding will not constitute a non-exempt prohibited transaction under ERISA or Section 4975 of the Code or similar violation of
any applicable Similar Laws.

Representation

        Each purchaser, transferee and holder of notes will be deemed to have represented and warranted that either (i) it is not a Plan and no
portion of the assets used to acquire or hold the notes constitutes assets of any Plan or (ii) the purchase and holding of a note will not constitute a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or similar violation under any applicable Similar
Laws.

        The foregoing discussion is general in nature and is not intended to be all-inclusive. Due to the complexity of these rules and the penalties
that may be imposed upon persons involved in non-exempt prohibited transactions, it is particularly important that fiduciaries or other persons
considering acquiring notes on behalf of, or with the assets of, any Plan, consult with their counsel regarding the potential applicability of
ERISA, Section 4975 of the Code and any Similar Laws to such investment and whether an exemption would be applicable to the acquisition
and holding of the notes. The acquisition and holding of notes by any Plan is in no respect a representation by us or any of our affiliates or
representatives that such an investment meets all relevant legal requirements with respect to investments by such Plans generally or any
particular plan, or that such an investment is appropriate for Plans generally or any particular Plan.
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 UNDERWRITING

        We have entered into an underwriting agreement with Sterne, Agee & Leach, Inc. and Sandler O'Neill & Partners, L.P., as representatives
of the underwriters named below, with respect to the notes being offered pursuant to this prospectus supplement. Subject to certain conditions,
each underwriter has agreed, severally but not jointly, to purchase the aggregate principal amount of notes in this offering set forth next to its
name in the following table:

Underwriters
Amount of
Securities

Sterne, Agee & Leach, Inc. $
Sandler O'Neill & Partners, L.P. 
U.S. Bancorp Investments, Inc. 
Total $ 50,000,000
        The underwriting agreement provides that the obligations of the several underwriters to purchase the notes offered hereby are subject to
certain conditions precedent and that the underwriters will purchase all of the notes offered by this prospectus supplement, other than those
covered by overallotment transactions described below, if any of these notes are purchased.

        Notes sold by the underwriters to the public will be offered at the public offering price set forth on the cover of this prospectus supplement.
If all the notes are not sold at the public offering price, the underwriters may change the offering price and the other selling terms. The offering
of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters' right to reject any order in whole or in part.

        The representatives of the underwriters have advised us that the underwriters do not intend to confirm sales to any account over which they
exercise discretionary authority.

Discounts, Commissions and Expenses

        The following table shows the per note and total underwriting discounts and commissions we will pay the underwriters:

Per note %
Total $
        In addition, we estimate that our share of the total expenses of this offering and the directed notes program, excluding underwriting
discounts and commissions, will be approximately $          , which expenses are payable by us.

Indemnification

        We have agreed to indemnify the underwriters, and persons who control the underwriters, against certain liabilities, including liabilities
under the Securities Act of 1933, as amended, and to contribute to payments the underwriters may be required to make in respect of these
liabilities.

No Public Trading Market

        There is currently no public trading market for the notes. In addition, we have not applied and do not intend to apply to list the notes on any
securities exchange or to have the notes quoted on an automated dealer quotationsystem. The underwriters have advised us that they intend to
make a market in the notes. However, they are not obligated to do so and may discontinue any market-making in the notes at any time in their
sole discretion and without prior notice. Therefore, we cannot assure
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you that a liquid trading market for the notes will develop, that you will be able to sell your notes at a particular time, or that the price you
receive when you sell will be favorable.

Directed Notes Program

        The underwriters have reserved out of the notes being offered by this prospectus supplement notes for sale at the public offering price to
our officers and directors who have expressed an interest in purchasing our notes in the offering. The amount of notes available for sale to the
general public in the offering will be reduced to the extent these persons purchase the reserved notes. Any reserved notes not so purchased will
be offered by the underwriters to the general public on the same terms as the other notes.

Stabilization

        In connection with this offering of the notes, the underwriters may engage in overallotment, stabilizing transactions and syndicate covering
transactions. Overallotment involves sales in excess of the offering size, which create a short position for the underwriters. Stabilizing
transactions involve bids to purchase the notes in the open market for the purpose of pegging, fixing, or maintaining the price of the notes.
Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed in order to cover
short positions. The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the other underwriters a
portion of the underwriting discount received by it because the representative has repurchased notes sold by or for the account of such
underwriter in stabilizing or syndicate covering transactions. Stabilizing transactions and syndicate covering transactions, and together with the
imposition of a penalty bid, may cause the price of the notes to be higher than it would otherwise be in the absence of those transactions. If the
underwriters engage in stabilizing or syndicate covering transactions, they may discontinue them at any time.

Electronic Distribution

        This prospectus supplement and the accompanying base prospectus may be made available in electronic format on websites or through
other online services maintained by one or more of the underwriters or by their affiliates.

        Other than the prospectus supplement and the accompanying base prospectus in electronic format, information on such websites and any
information contained in any other website maintained by the underwriters or any of their affiliates is not part of this prospectus supplement or
our registration statement of which the related prospectus forms a part, has not been approved or endorsed by us or the underwriters in their
capacities as underwriters and should not be relied on by investors.

Our Relationships with the Underwriters

        The underwriters and their affiliates have engaged, and may in the future engage, in investment banking transactions and other commercial
dealings in the ordinary course of business with us or our affiliates, They have received, or may in the future receive, customary fees and
commissions for these transactions.

        In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments
of ours or our affiliates. The underwriters and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or
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financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

        US Bancorp Investments, Inc., a co-manager for this offering, is an affiliate of the trustee.

Other Matters

        Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the notes offered
by this prospectus supplement in any jurisdiction where action for that purpose is required. The notes offered by this prospectus supplement may
not be offered or sold, directly or indirectly, nor may this prospectus supplement, the accompanying base prospectus or any other offering
material or advertisements in connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. We and the underwriters require
that the persons into whose possession this prospectus supplement comes inform themselves about and to observe any restrictions relating to the
offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an
offer to buy any securities offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

 VALIDITY OF THE NOTES

        The validity of the notes will be passed upon for us by Goodwin Procter LLP, Boston, Massachusetts. Certain legal matters will be passed
upon for the underwriters by Hogan Lovells US LLP, Washington, D.C.

 EXPERTS

        The consolidated financial statements of Brookline Bancorp, Inc. appearing in Brookline Bancorp, Inc.'s Annual Report on Form 10-K for
the year ended December 31, 2013 and the effectiveness of Brookline Bancorp, Inc.'s internal control over financial reporting as of
December 31, 2013, have been audited by KPMG LLP, independent registered public accounting firm, as set forth in their reports thereon
included therein, and incorporated herein by reference. Such financial statements and Brookline Bancorp, Inc. management's assessment of the
effectiveness of internal control over financial reporting as of December 31, 2013 are incorporated herein by reference in reliance upon such
reports given on the authority of such firm as experts in accounting and auditing.
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PROSPECTUS

$200,000,000

Brookline Bancorp, Inc.

Common Stock
Preferred Stock

Senior Debt Securities
Subordinated Debt Securities

Warrants
Depositary Shares

Stock Purchase Contracts
Units

        We may offer and sell from time to time, separately or together, in multiple series or in one or more offerings, any combination of common
stock, preferred stock, debt securities, warrants, depositary shares, stock purchase contracts and units, up to a maximum aggregate offering price
of $200,000,000.

        We may offer to sell these securities on a continuous or delayed basis, through agents, dealers or underwriters, or directly to purchasers.
The prospectus supplement for each offering of securities will describe in detail the plan of distribution for that offering. If our agents or any
dealers or underwriters are involved in the sale of the securities, the applicable prospectus supplement will set forth the names of the agents,
dealers or underwriters and any applicable commissions or discounts. Our net proceeds from the sale of securities will also be set forth in the
applicable prospectus supplement. For general information about the distribution of securities offered, please see "Plan of Distribution" in this
prospectus.

        This prospectus provides you with a general description of the securities that we may offer and sell from time to time. Each time we sell
securities we will provide a prospectus supplement that will contain specific information about the terms of the securities and sale and may add
to or update the information in this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest in
our securities.

        Our common stock is traded on the NASDAQ Global Select Market, or "NASDAQ," under the trading symbol "BRKL." The last reported
sale price of the common stock on August 1, 2014 was $9.00 per share. We have not yet determined whether any of the other securities that may
be offered by this prospectus will be listed on any exchange, or included in any inter-dealer quotation or over-the-counter market. If we decide to
seek the listing or inclusion of any such securities upon issuance, the prospectus supplement relating to those securities will disclose the
exchange, quotation system or market on or in which the securities will be listed or included.

Investing in our securities involves risks. See "Risk Factors" on page 4.

The offered securities are not deposits or obligations of a bank or savings association and are not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

        This prospectus may not be used to sell securities unless accompanied by the applicable prospectus supplement.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

        Certain statements contained in this prospectus, in any related prospectus and in information incorporated by reference into this prospectus
and any related prospectus that are not historical facts may constitute forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and are intended to be covered by the
safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Forward-looking statements involve risks and uncertainties.
These statements, which are based on certain assumptions and describe our future plans, strategies and expectations, can generally be identified
by the use of the words "may," "will," "should," "could," "would," "plan," "potential," "estimate," "project," "believe," "intend," "anticipate,"
"expect," "target" and similar expressions. These statements include, among others, statements regarding our intent, belief or expectations with
respect to economic conditions, trends affecting our financial condition or results of operations, and our exposure to market, liquidity,
interest-rate and credit risk. You should not place undue reliance on our forward-looking statements. You should exercise caution in interpreting
and relying on forward-looking statements because they are subject to significant risks, uncertainties and other factors which are, in some cases,
beyond our control.

        Forward-looking statements are based on the current assumptions underlying the statements and other information with respect to the
beliefs, plans, objectives, goals, expectations, anticipations, estimates and intentions of management and the financial condition, results of
operations, future performance and business are only expectations of future results. Although we believe that the expectations reflected in our
forward-looking statements are reasonable, our actual results could differ materially from those projected in the forward-looking statements as a
result of, among other factors, adverse conditions in the capital and debt markets; changes in interest rates; competitive pressures from other
financial institutions; the effects of continued weakness in general economic conditions on a national basis or in the local markets in which we
operate, including changes which adversely affect borrowers' ability to service and repay their loans and leases; changes in the value of securities
and other assets in our investment portfolio; changes in loan and lease default and charge-off rates; the adequacy of allowances for loan and
lease losses; deposit levels necessitating increased borrowing to fund loans and investments; changes in government regulation; the risk that
goodwill and intangibles recorded in our financial statements will become impaired; and changes in assumptions used in making such
forward-looking statements, as well as the other risks and uncertainties detailed in our Annual Report on Form 10-K and Quarterly Reports on
Form 10-Q and other filings that are incorporated herein by reference. Forward-looking statements speak only as of the date on which they are
made. We do not undertake any obligation to update any forward-looking statement to reflect circumstances or events that occur after the date
the forward-looking statements are made.
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 PROSPECTUS SUMMARY

About This Prospectus

        This prospectus is part of a "shelf" registration statement that we have filed under the Securities Act of 1933, as amended, or the "Securities
Act," with the Securities and Exchange Commission, or the "SEC." Under this shelf registration statement, we may sell, from time to time, any
combination of the securities described in this prospectus in one or more offerings.

        This prospectus provides you with a general description of the securities that we may offer. Each time we sell securities, we will provide a
prospectus supplement that will contain specific information about the terms of that specific offering and include a discussion of any risk factors
or other special considerations that apply to those securities. The prospectus supplement may also add, update or change information contained
in this prospectus. You should read both this prospectus and any prospectus supplement together with the additional information described under
the heading "Where You Can Find More Information."

        As used in this prospectus, the terms "Brookline Bancorp," the "Company," "we," "our," and "us" refer to Brookline Bancorp, Inc. and our
consolidated subsidiaries, unless the context indicates otherwise; the "Banks" refers to Brookline Bank, First Ipswich Bank and Bank Rhode
Island. This prospectus includes our trademarks and other trade names identified herein. All other trademarks and trade names appearing in this
prospectus are the property of their respective holders.

        You should rely only on the information contained in this prospectus and the accompanying prospectus supplement or incorporated by
reference in these documents. No dealer, salesperson or other person is authorized to give any information or to represent anything not contained
or incorporated by reference in this prospectus or the accompanying prospectus supplement. If anyone provides you with different, inconsistent
or unauthorized information or representations, you must not rely on them. This prospectus and the accompanying prospectus supplement are an
offer to sell only the securities offered by these documents, but only under circumstances and in jurisdictions where it is lawful to do so. The
information contained in this prospectus or any prospectus supplement is current only as of the date on the front of those documents.

About Brookline Bancorp, Inc.

        Brookline Bancorp, Inc., a Delaware corporation, operates as a multi-bank holding company for Brookline Bank and its subsidiaries, Bank
Rhode Island and its subsidiaries, First Ipswich Bank and its subsidiaries, and Brookline Securities Corp.

        Brookline Bank operates 23 full-service banking offices in Brookline, Massachusetts and the greater Boston metropolitan area. Brookline
Bank was established as a savings bank in 1871 under the name Brookline Savings Bank. First Ipswich Bank operates 6 full-service banking
offices on the North Shore of eastern Massachusetts and in the Boston metropolitan area. Bank Rhode Island operates 18 full-service banking
offices in Providence County, Kent County and Washington County, Rhode Island.

        As a commercially focused financial institution with 47 full-service banking offices throughout Greater Boston, the North Shore of
Massachusetts, and Rhode Island, we, through the Banks, offer a wide range of commercial, business and retail banking services, including a full
complement of cash management products, on-line banking services, consumer and residential loans and investment services designed to meet
the financial needs of small- to mid-sized businesses and individuals throughout central New England. Specialty lending activities include
indirect automobile loans as well as equipment financing in the New York/New Jersey metropolitan area and elsewhere.

        We focus our business efforts on growing our commercial lending businesses, both organically and through acquisitions. Our customer
focus, multi-bank structure, and risk management are integral to
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our organic growth strategy and serve to differentiate us from our competitors. As full-service financial institutions, the Banks and their
subsidiaries focus on the continued addition of well-qualified customers, the deepening of long-term banking relationships through a full
complement of products and excellent customer service, and strong risk management. Our multi-bank structure retains the local-bank orientation
while relieving local bank management of the responsibility for most back-office functions, which are consolidated at the holding company
level. Branding and pricing remain largely local in order to better meet the needs of bank customers and further motivate the Banks' commercial,
business and retail bankers.

        Our address is 131 Clarendon Street, Boston, Massachusetts 02117-9179, and the telephone number is (617) 425-4600. You can find
additional information regarding Brookline Bancorp in its filings with the SEC referenced in the section of this document titled "Where You Can
Find More Information."

Ratios of Earnings to Fixed Charges and Preferred Dividends/Distributions

        The following table sets forth our consolidated ratios of earnings to fixed charges and ratios of earnings to fixed charges and preferred
dividends for the periods shown.

Three
Months
Ended

March 31,
2014

Year Ended December 31,

2013 2012 2011 2010 2009
Ratios of earnings to fixed charges
Including interest on deposits 3.21 2.76 2.59 2.54 2.31 1.60
Excluding interest on deposits 7.61 6.92 6.23 7.04 5.95 3.75
Ratios of earnings to fixed charges and preferred dividends
Including interest on deposits 3.21 2.76 2.59 2.54 2.31 1.60
Excluding interest on deposits 7.61 6.92 6.23 7.04 5.95 3.75
        For the purpose of computing the ratios of earnings to fixed charges, earnings represent income before income taxes and change in
accounting principle, plus fixed charges. Fixed charges include all interest expense and the proportion deemed representative of the interest
factor of rent expense. These ratios are presented both including and excluding interest on deposits.
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 RISK FACTORS

You should carefully consider the risks described in the documents incorporated by reference in this prospectus before making an
investment decision. These risks are not the only ones facing our company. Additional risks not presently known to us or that we currently deem
immaterial may also impair our business operations. Our business, financial condition or results of operations could be materially adversely
affected by the materialization of any of these risks. The trading price of our securities could decline due to the materialization of any of these
risks, and you may lose all or part of your investment. This prospectus and the documents incorporated herein by reference also contain
forward-looking statements that involve risks and uncertainties. Actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the risks described in the documents incorporated herein by reference,
including (i) our Annual Reports on Form 10-K, (ii) our Quarterly Reports on Form 10-Q and (iii) documents we file with the SEC after the date
of this prospectus and which are deemed incorporated by reference in this prospectus.
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 USE OF PROCEEDS

        Unless we otherwise specify in a supplement to this prospectus, we intend to use the net proceeds from our sale of the securities covered by
this prospectus for general corporate purposes, which may include refinancing, reducing or repaying debt; investments in the Banks and our
other subsidiaries as regulatory capital; financing possible investments or acquisition; expansion of the business; and investments at the holding
company level.

        The prospectus supplement with respect to an offering of offered securities may identify different or additional uses for the proceeds of that
offering.

        Except as otherwise stated in an applicable prospectus supplement, pending the application of the net proceeds, we expect to invest the
proceeds in short-term obligations.

 THE SECURITIES WE MAY OFFER

        This prospectus contains a summary of the common stock, the preferred stock, the senior debt securities, the subordinated debt securities,
the depositary shares, the warrants, the stock purchase contracts, and the units that we may offer. The particular material terms of the securities
offered by a prospectus supplement will be described in that prospectus supplement. If indicated in the applicable prospectus supplement, the
terms of the offered securities may differ from the terms summarized below. The prospectus supplement will also contain information, where
applicable, about material U.S. federal income tax considerations relating to the offered securities, and the securities exchange, if any, on which
the offered securities will be listed. The descriptions herein and in the applicable prospectus supplement do not contain all of the information
that you may find useful or that may be important to you. You should refer to the provisions of the actual documents whose terms are
summarized herein and in the applicable prospectus supplement, because those documents, and not the summaries, define your rights as holders
of the relevant securities. For more information, please review the forms of these documents, which are or will be filed with the SEC and will be
available as described under the heading "Where You Can Find More Information" below.

 DESCRIPTION OF DEBT SECURITIES

        This prospectus describes the general terms and provisions of the debt securities. When we offer to sell a particular series of debt securities,
we will describe the specific terms of the securities in a supplement to this prospectus. The prospectus supplement will also indicate whether the
general terms and provisions described in this prospectus apply to a particular series of debt securities.

        We may offer senior debt securities or subordinated debt securities. The senior debt securities will be issued under an indenture, as
amended or supplemented from time to time, dated as of a date prior to such issuance, between us and a trustee. We will refer to any such
indenture throughout this prospectus as the "senior indenture." Any subordinated debt securities will be issued under a separate indenture, as
amended or supplemented from time to time, dated as of a date prior to such issuance, between us and a trustee. We will refer to any such
indenture throughout this prospectus as the "subordinated indenture" and to a trustee under any senior or subordinated indenture as the "trustee."
The senior indenture and the subordinated indenture are sometimes collectively referred to in this prospectus as the "indentures." The indentures
will be subject to and governed by the Trust Indenture Act of 1939. We included copies of forms of the indentures as exhibits to our registration
statement, of which this prospectus is a part. The following summarizes the material provisions of the indentures, but may not contain all of the
information that is important to you. If you would like additional information, or if you do not fully understand a term or the way we use it in
this prospectus, you should read the forms of indentures and the forms of debt securities. Except as otherwise indicated, the terms of the forms of
indentures are identical. As used under this caption, the term "debt securities"
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includes the debt securities being offered by this prospectus and all other debt securities we issue under the indentures.

        Because we are a holding company, our rights and the rights of our creditors, including the holders of the debt securities offered in this
prospectus, to participate in the assets of any subsidiary during its liquidation or reorganization, will be subject to the prior claims of the
subsidiary's creditors, unless we are ourselves a creditor with recognized claims against the subsidiary. Any capital loans that we make to any of
our bank subsidiaries would be subordinate in right of payment to deposits and to other indebtedness of the subsidiary. Claims from creditors
(other than us), on the subsidiaries, may include long-term and medium-term debt and substantial obligations related to deposit liabilities, federal
funds purchased, securities sold under repurchase agreements, and other short-term borrowings.

General

        The indentures:

�
do not limit the amount of debt securities that we may issue;

�
allow us to issue debt securities in one or more series;

�
do not require us to issue all of the debt securities of a series at the same time;

�
allow us to reopen a series to issue additional debt securities without the consent of the debt securityholders of such series;
and

�
provide that the debt securities may be secured or unsecured.

        Unless we give you different information in the prospectus supplement, the senior debt securities will be unsubordinated obligations and
will rank equally with all of our other unsecured and unsubordinated indebtedness. Payments on the subordinated debt securities will be
subordinated to the prior payment in full of all of our senior indebtedness, as described under "�Subordination" and in the applicable prospectus
supplement.

        Each indenture provides that we may, but need not, designate more than one trustee under an indenture. Any trustee under an indenture may
resign or be removed and a successor trustee may be appointed to act with respect to the series of debt securities administered by the resigning or
removed trustee. If two or more persons are acting as trustees with respect to different series of debt securities, each trustee shall be a trustee of a
trust under the applicable indenture separate and apart from the trust administered by any other trustee. Except as otherwise indicated in this
prospectus, any action described in this prospectus to be taken by each trustee may be taken by each trustee with respect to, and only with
respect to, the one or more series of debt securities for which it is trustee under the applicable indenture.

        The prospectus supplement for each offering will provide the following terms, where applicable:

�
the title of the debt securities and whether they are senior or subordinated;

�
the aggregate principal amount of the debt securities being offered, the aggregate principal amount of the debt securities
outstanding as of the most recent practicable date and any limit on their aggregate principal amount, including the aggregate
principal amount of debt securities authorized;

�
the price at which the debt securities will be issued, expressed as a percentage of the principal;

�
the portion of the principal payable upon declaration of acceleration of the maturity, if other than the principal amount;
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�
the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be
payable;

�
the fixed or variable interest rate or rates at which the debt securities will bear interest, if any, or the method by which the
interest rate or rates is determined;

�
the date or dates, or the method for determining the date or dates, from which interest will accrue;

�
the dates on which interest will be payable;

�
the record dates for interest payment dates, or the method by which we will determine those dates;

�
the persons to whom interest will be payable;

�
the basis upon which interest will be calculated if other than that of a 360-day year of twelve 30-day months;

�
any make-whole amount, which is the amount in addition to principal and interest that is required to be paid to the holder of
a debt security as a result of any optional redemption or accelerated payment of such debt security, or the method for
determining the make-whole amount;

�
the place or places where the principal of, and any premium (or make-whole amount) and interest on, the debt securities will
be payable;

�
where the debt securities may be surrendered for registration of transfer or exchange;

�
where notices or demands to or upon us in respect of the debt securities and the applicable indenture may be served;

�
the times, prices and other terms and conditions upon which we may redeem the debt securities;

�
any obligation we have to redeem, repay or purchase the debt securities pursuant to any sinking fund or analogous provision
or at the option of holders of the debt securities, and the times and prices at which we must redeem, repay or purchase the
debt securities as a result of such an obligation;

�
the currency or currencies in which the debt securities are denominated and payable if other than United States dollars,
which may be a foreign currency or units of two or more foreign currencies or a composite currency or currencies and the
terms and conditions relating thereto, and the manner of determining the equivalent of such foreign currency in United States
dollars;

�
if other than denominations of $1,000 or an even multiple of $1,000, the denominations in which the debt securities will be
issued;

�
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whether the principal of, and any premium (or make-whole amount) or interest on, the debt securities of the series are to be
payable, at our election or at the election of a holder, in a currency or currencies other than that in which the debt securities
are denominated or stated to be payable, and other related terms and conditions;

�
whether the amount of payments of principal of, and any premium (or make-whole amount) or interest on, the debt securities
may be determined according to an index, formula or other method and how such amounts will be determined;

�
if less than the principal amount of the debt securities, the portion of the principal amount of the debt securities payable upon
a declaration of the acceleration of the maturity of such debt securities;
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�
whether the debt securities will be in registered form, bearer form or both and (1) if in registered form, the person to whom
any interest shall be payable, if other than the person in whose name the security is registered at the close of business on the
regular record date for such interest, or (2) if in bearer form, the manner in which, or the person to whom, any interest on the
security shall be payable if otherwise than upon presentation and surrender upon maturity;

�
any restrictions applicable to the offer, sale or delivery of securities in bearer form and the terms upon which securities in
bearer form of the series may be exchanged for securities in registered form of the series and vice versa if permitted by
applicable laws and regulations;

�
whether any debt securities of the series are to be issuable initially in temporary global form and whether any debt securities
of the series are to be issuable in permanent global form with or without coupons and, if so, whether beneficial owners of
interests in any such permanent global security may or shall be required to exchange their interests for other debt securities
of the series, and the manner in which interest shall be paid;

�
the identity of the depositary for securities in registered form, if such series are to be issuable as a global security;

�
the date as of which any debt securities in bearer form or in temporary global form shall be dated if other than the original
issuance date of the first security of the series to be issued;

�
the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or in the
applicable indenture;

�
whether and under what circumstances we will pay any additional amounts on the debt securities in respect of any tax,
assessment or governmental charge and, if so, whether we will have the option to redeem the debt securities in lieu of
making such a payment;

�
the circumstances, if any, in the applicable prospectus supplement, under which beneficial owners of interests in the global
security may obtain definitive debt securities and the manner in which payments on a permanent global debt security will be
made if any debt securities are issuable in temporary or permanent global form;

�
any provisions granting special rights to holders of securities upon the occurrence of such events as specified in the
applicable prospectus supplement;

�
the name of the applicable trustee and the nature of any material relationship with us or any of our affiliates, and the
percentage of debt securities of the class necessary to require the trustee to take action;

�
any deletions from, modifications of, or additions to our events of default or covenants and any change in the right of any
trustee or any of the holders to declare the principal amount of any of such debt securities due and payable; and

�
any other terms of such debt securities not inconsistent with the provisions of the applicable indenture.

        We may issue debt securities at a discount below their principal amount and provide for less than the entire principal amount thereof to be
payable upon declaration of acceleration of the maturity of the debt securities. We will refer to any such debt securities throughout this
prospectus as "original issue discount securities." The applicable prospectus supplement will describe the federal income tax consequences and
other relevant considerations applicable to original issue discount securities.
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securities will not contain any provisions that (1) would limit our
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ability to incur indebtedness or (2) would afford holders of debt securities protection in the event of (a) a highly leveraged or similar transaction
involving us or any of our affiliates or (b) a change of control or reorganization, restructuring, merger or similar transaction involving us that
may adversely affect the holders of the debt securities. In the future, we may enter into transactions, such as the sale of all or substantially all of
our assets or a merger or consolidation, that may have an adverse effect on our ability to service our indebtedness, including the debt securities,
by, among other things, substantially reducing or eliminating our assets.

        Neither governing law, nor our governing instruments, define the term "substantially all" as it relates to the sale of assets. Consequently, to
determine whether a sale of "substantially all" of our assets has occurred, a holder of debt securities must review the financial and other
information that we have disclosed to the public.

Payment

        Unless we give you different information in the applicable prospectus supplement, the principal of, and any premium (or make-whole
amount) and interest on, any series of the debt securities will be payable at the corporate trust office of the trustee. We will provide you with the
address of the trustee in the applicable prospectus supplement. We may also pay interest by mailing a check to the address of the person entitled
to it as it appears in the applicable register for the debt securities or by wire transfer of funds to that person at an account maintained within the
United States.

        All monies that we pay to a paying agent or a trustee for the payment of the principal of, and any premium (or make-whole amount) or
interest on, any debt security will be repaid to us if unclaimed at the end of two years after the obligation underlying payment becomes due and
payable. After funds have been returned to us, the holder of the debt security may look only to us for payment, without payment of interest for
the period we hold the funds.

Registration and Transfer

        Subject to the limitations imposed upon debt securities that are evidenced by a computerized entry in the records of a depository company
rather than by physical delivery of a note, a holder of debt securities of any series may:

�
exchange them for any authorized denomination of other debt securities of the same series and of a like aggregate principal
amount and kind upon surrender of such debt securities at the corporate trust office of the applicable trustee or at the office
of any transfer agent that we designate for such purpose; and

�
surrender them for registration of transfer or exchange at the corporate trust office of the applicable trustee or at the office of
any transfer agent that we designate for such purpose.

        Every debt security surrendered for registration of transfer or exchange must be duly endorsed or accompanied by a written instrument of
transfer, and the person requesting such action must provide evidence of title and identity satisfactory to the applicable trustee or transfer agent.
Payment of a service charge will not be required for any registration of transfer or exchange of any debt securities, but either the trustee or we
may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. If in addition to the
applicable trustee, the applicable prospectus supplement refers to any transfer agent initially designated by us for any series of debt securities,
we may at any time rescind the designation of any such transfer agent or approve a change in the location through which any such transfer agent
acts, except that we will be required to maintain a transfer agent in each place of payment for such series. We may at any time designate
additional transfer agents for any series of debt securities.
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        Neither we nor any trustee shall be required to:

�
issue, register the transfer of, or exchange debt securities of any series during a period beginning at the opening of business
15 days before the day that the notice of redemption of any debt securities selected for redemption is mailed and ending at
the close of business on the day of such mailing;

�
register the transfer of or exchange any debt security, or portion thereof, so selected for redemption, in whole or in part,
except the unredeemed portion of any debt security being redeemed in part; or

�
issue, register the transfer of or exchange any debt security that has been surrendered for repayment at the option of the
holder, except the portion, if any, of such debt security not to be so repaid.

Merger, Consolidation or Sale of Assets

        The indentures provide that we may, without the consent of the holders of any outstanding debt securities, (1) consolidate with, (2) sell,
lease or convey all or substantially all of our assets to, or (3) merge with or into, any other entity provided that:

�
either we are the continuing entity, or the successor entity, if other than us, assumes the obligations (A) to pay the principal
of, and any premium (or make-whole amount) and interest on, all of the debt securities and (B) to duly perform and observe
all of the covenants and conditions contained in each indenture;

�
after giving effect to the transaction, there is no event of default under the indentures and no event which, after notice or the
lapse of time, or both, would become such an event of default, occurs and continues; and

�
an officers' certificate and legal opinion covering such conditions are delivered to each applicable trustee.

Covenants

        Below is a summary of certain covenants we are required to observe under the indentures.

        Payment of Principal, Premium and Interest.    The indentures require us, with respect to each series of debt securities, to duly and
punctually pay the principal of (and premium or make-whole amounts, if any) and interest on the debt securities of that series in accordance with
the terms of the debt securities and the applicable indenture.

        Existence.    Except as permitted under "�Merger, Consolidation or Sale of Assets," the indentures require us to do or cause to be done all
things necessary to preserve and keep in full force and effect our existence, rights and franchises. However, the indentures do not require us to
preserve any right or franchise if we determine that any right or franchise is no longer desirable in the conduct of our business.

        Payment of Taxes and Other Claims.    The indentures require us to pay, discharge or cause to be paid or discharged, before they become
delinquent (1) all taxes, assessments and governmental charges levied or imposed on us, our subsidiaries or our subsidiaries' income, profits or
property, and (2) all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon our property or the
property of our subsidiaries. However, we will not be required to pay, discharge or cause to be paid or discharged any such tax, assessment,
charge or claim whose amount, applicability or validity is being contested in good faith by appropriate proceedings.
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        Provision of Financial Information.    The indentures require us to file with the trustee, within 15 days of each of the respective dates by
which we file with the SEC, copies of the annual reports, quarterly reports, documents and other reports which the we may be required to file
with the SEC pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 (the "Exchange Act").

        Additional Covenants.    The indentures include certain other covenants, including covenants requiring us to maintain our property in good
condition and hold money for payment on the debt securities in trust for holders under certain circumstances. Additionally, the applicable
prospectus supplement will set forth any other covenants applicable to us under any series of debt securities.

Events of Default, Notice and Waiver

        Unless the applicable prospectus supplement states otherwise, when we refer to "events of default" as defined in the indentures with respect
to any series of debt securities, we mean:

�
default in the payment of any installment of interest on any debt security of such series continuing for 30 days;

�
default in the payment of principal of (or any premium or make-whole amount, if any, on) any debt security of such series at
its maturity;

�
default in deposit of any sinking fund payment as required for any debt security of such series;

�
default in the performance or breach of any of our covenants or warranties contained in the applicable indenture continuing
for 60 days after written notice to us as provided in the applicable indenture;

�
a default under any indenture or instrument under which there may be issued, secured or evidenced any existing or later
created indebtedness for money we or any of our subsidiaries borrowed in an aggregate principal amount outstanding of at
least $30,000,000, if the default results in the indebtedness becoming or being declared due and payable prior to the date it
otherwise would have, without such indebtedness having been discharged, or such acceleration having been rescinded or
annulled, within 30 days after notice to us specifying such default;

�
bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or trustee of us or our significant
subsidiary; and

�
any other event of default provided with respect to a particular series of debt securities.

        When we use the term "significant subsidiary," we refer to the meaning ascribed to such term in Rule 1-02 of Regulation S-X promulgated
under the Securities Act.

        If an event of default occurs and is continuing with respect to debt securities of any series outstanding, then the applicable trustee or the
holders of 25% or more in principal amount of the outstanding debt securities of that series will have the right to declare the principal amount of
all the debt securities of that series to be due and payable immediately. If the debt securities of that series are original issue discount securities or
indexed securities, then the applicable trustee or the holders of 25% or more in principal amount of the outstanding debt securities of that series
will have the right to declare the portion of the principal amount as may be specified in the terms thereof to be due and payable. However, at any
time after such a declaration of acceleration has been made, but before a judgment or decree for payment of the money due has been obtained by
the applicable trustee, the holders of at least a majority in principal amount of outstanding debt securities of such series or of all
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debt securities then outstanding under the applicable indenture may rescind and annul such declaration and its consequences if:

�
we have paid or deposited with the applicable trustee all required payments of the principal, any premium (or make-whole
amount), and interest, plus applicable fees, expenses, disbursements and advances of the applicable trustee; and

�
all events of default, other than the non-payment of accelerated principal, or a specified portion thereof, and any premium (or
make-whole amount), have been cured or waived.

        The indentures also provide that the holders of at least a majority in principal amount of the outstanding debt securities of any series or of
all debt securities then outstanding under the applicable indenture may on behalf of all holders waive any past default with respect to such series
and its consequences, except a default:

�
in the payment of the principal, any premium (or make-whole amount) or interest; or

�
in respect of a covenant or provision contained in the applicable indenture that cannot be modified or amended without the
consent of the holder of the outstanding debt security that is affected by the default; or

�
in respect of a covenant or provision for the benefit or protection of the trustee, without its express written consent.

        The indentures require each trustee to give notice to the holders of debt securities within 90 days of a default unless such default has been
cured or waived. However, the trustee may withhold notice if specified responsible officers of such trustee consider such withholding to be in
the interest of the holders of debt securities. The trustee may not withhold notice of a default in the payment of principal, any premium or
interest on any debt security of such series or in the payment of any sinking fund installment in respect of any debt security of such series.

        The indentures provide that holders of debt securities of any series may not institute any proceedings, judicial or otherwise, with respect to
such indenture or for any remedy under the indenture, unless the trustee fails to act for a period of 60 days after the trustee has received a written
request to institute proceedings in respect of an event of default from the holders of 25% or more in principal amount of the outstanding debt
securities of such series, as well as an offer of indemnity reasonably satisfactory to the trustee. However, this provision will not prevent any
holder of debt securities from instituting suit for the enforcement of payment of the principal of, and any premium (or make-whole amount) and
interest on, such debt securities at the respective due dates thereof.

        The indentures provide that, subject to provisions in each indenture relating to its duties in the case of a default, a trustee has no obligation
to exercise any of its rights or powers at the request or direction of any holders of any series of debt securities then outstanding under the
indenture, unless the holders have offered to the trustee reasonable security or indemnity. The holders of at least a majority in principal amount
of the outstanding debt securities of any series or of all debt securities then outstanding under an indenture shall have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the applicable trustee, or of exercising any trust or power conferred
upon such trustee. However, a trustee may refuse to follow any direction which:

�
is in conflict with any law or the applicable indenture;

�
may involve the trustee in personal liability; or

�
may be unduly prejudicial to the holders of debt securities of the series not joining the proceeding.
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        Within 120 days after the close of each fiscal year, we will be required to deliver to each trustee a certificate, signed by one of our several
specified officers stating whether or not that officer has knowledge of any default under the applicable indenture. If the officer has knowledge of
any default, the notice must specify the nature and status of the default.

Modification of the Indentures

        We may modify and amend the indentures only with the consent of the affected holders of at least a majority in principal amount of all
outstanding debt securities issued under the applicable indenture. However, no such modification or amendment may, without the consent of the
holders of the debt securities affected by the modification or amendment:

�
change the stated maturity of the principal of, or any premium (or make-whole amount) on, or any installment of principal of
or interest on, any such debt security;

�
reduce the principal amount of, the rate or amount of interest on or any premium (or make-whole amount) payable on
redemption of any such debt security;

�
reduce the amount of principal of an original issue discount security that would be due and payable upon declaration of
acceleration of the maturity thereof or would be provable in bankruptcy, or adversely affect any right of repayment of the
holder of any such debt security;

�
change the place of payment or the coin or currency for payment of principal of, or any premium (or make-whole amount) or
interest on, any such debt security;

�
impair the right to institute suit for the enforcement of any payment on or with respect to any such debt security;

�
reduce the percentage in principal amount of any outstanding debt securities necessary to modify or amend the applicable
indenture with respect to such debt securities, to waive compliance with particular provisions thereof or defaults and
consequences thereunder or to reduce the quorum or voting requirements set forth in the applicable indenture; or

�
modify any of the foregoing provisions or any of the provisions relating to the waiver of particular past defaults or
covenants, except to increase the required percentage to effect such action or to provide that some of the other provisions
may not be modified or waived without the consent of the holder of such debt security.

        The holders of a majority in aggregate principal amount of the outstanding debt securities of each series may, on behalf of all holders of
debt securities of that series, waive, insofar as that series is concerned, our compliance with material restrictive covenants of the applicable
indenture.

        We and the trustee may make modifications and amendments of an indenture without the consent of any holder of debt securities for any of
the following purposes:

�
to evidence the succession of another person to us as obligor under such indenture;

�
to add to our covenants for the benefit of the holders of all or any series of debt securities or to surrender any right or power
conferred upon us in such indenture;

�
to add events of default for the benefit of the holders of all or any series of debt securities;
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only when there are no debt securities outstanding of any series created prior thereto which are entitled to the benefit of such
provision;

�
to secure the debt securities;

�
to establish the form or terms of debt securities of any series;
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�
to provide for the acceptance of appointment by a successor trustee or facilitate the administration of the trusts under an
indenture by more than one trustee;

�
to cure any ambiguity, defect or inconsistency in an indenture, provided that such action shall not adversely affect the
interests of holders of debt securities of any series issued under such indenture;

�
to supplement any of the provisions of an indenture to the extent necessary to permit or facilitate defeasance and discharge
of any series of such debt securities, provided that such action shall not adversely affect the interests of the holders of the
outstanding debt securities of any series; and

�
to make provisions with respect to holders' rights of conversion with respect to any series of debt securities.

Voting

        The indentures provide that in determining whether the holders of the requisite principal amount of outstanding debt securities of a series
have given any request, demand, authorization, direction, notice, consent or waiver under the indentures or whether a quorum is present at a
meeting of holders of debt securities:

�
the principal amount of an original issue discount security that shall be deemed to be outstanding shall be the amount of the
principal thereof that would be due and payable as of the date of such determination upon declaration of acceleration of the
maturity thereof;

�
the principal amount of any debt security denominated in a foreign currency that shall be deemed outstanding shall be the
United States dollar equivalent, determined on the issue date for such debt security, of the principal amount or, in the case of
an original issue discount security, the United States dollar equivalent on the issue date of such debt security of the amount
determined as provided in the preceding bullet point;

�
the principal amount of an indexed security that shall be deemed outstanding shall be the principal face amount of such
indexed security at original issuance, unless otherwise provided for such indexed security under such indenture; and

�
debt securities owned by us or any other obligor upon the debt securities or by any affiliate of ours or of such other obligor
shall be disregarded.

        The indentures contain provisions for convening meetings of the holders of debt securities of a series. A meeting will be permitted to be
called at any time by the applicable trustee, and also, upon request, by us or the holders of at least 25% in principal amount of the outstanding
debt securities of such series, in any such case upon notice given as provided in such indenture. Except for any consent that must be given by the
holder of each debt security affected by the modifications and amendments of an indenture described above, any resolution presented at a
meeting or adjourned meeting duly reconvened at which a quorum is present may be adopted by the affirmative vote of the holders of a majority
of the aggregate principal amount of the outstanding debt securities of that series represented at such meeting.

        Notwithstanding the preceding paragraph, except as referred to above, any resolution relating to a request, demand, authorization, direction,
notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less than a majority,
of the aggregate principal amount of the outstanding debt securities of a series may be adopted at a meeting or adjourned meeting duly
reconvened at which a quorum is present by the affirmative vote of such specified percentage.
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        Any resolution passed or decision taken at any properly held meeting of holders of debt securities of any series will be binding on all
holders of such series. The quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be persons holding or
representing a majority in principal amount of the outstanding debt securities of a series. However, if any action is to be taken relating to a
consent or waiver which may be given by the holders of at least a specified percentage in principal amount of the outstanding debt securities of a
series, the persons holding such percentage will constitute a quorum.

        Notwithstanding the foregoing provisions, the indentures provide that if any action is to be taken at a meeting with respect to any request,
demand, authorization, direction, notice, consent, waiver and other action that such indenture expressly provides may be made, given or taken by
the holders of a specified percentage in principal amount of all outstanding debt securities affected by such action, or of the holders of such
series and one or more additional series:

�
there shall be no minimum quorum requirement for such meeting; and

�
the principal amount of the outstanding debt securities of such series that vote in favor of such request, demand,
authorization, direction, notice, consent, waiver or other action shall be taken into account in determining whether such
request, demand, authorization, direction, notice, consent, waiver or other action has been made, given or taken under such
indenture.

Discharge, Defeasance and Covenant Defeasance

        Unless otherwise indicated in the applicable prospectus supplement, the indentures allow us to discharge our obligations to holders of any
series of debt securities issued under any indenture when:

�
either (1) all securities of such series have already been delivered to the applicable trustee for cancellation; or (2) all
securities of such series have not already been delivered to the applicable trustee for cancellation but (a) have become due
and payable, (b) will become due and payable within one year, or (c) if redeemable at our option, are to be redeemed within
one year, and we have irrevocably deposited with the applicable trustee, in trust, funds in such currency or currencies,
currency unit or units or composite currency or currencies in which such debt securities are payable, an amount sufficient to
pay the entire indebtedness on such debt securities in respect of principal and any premium (or make-whole amount) and
interest to the date of such deposit if such debt securities have become due and payable or, if they have not, to the stated
maturity or redemption date;

�
we have paid or caused to be paid all other sums payable; and

�
we have delivered to the trustee an officers' certificate and an opinion of counsel stating that the conditions to discharging
the debt securities have been satisfied.

        Unless otherwise indicated in the applicable prospectus supplement, the indentures provide that, upon our irrevocable deposit with the
applicable trustee, in trust, of an amount, in such currency or currencies, currency unit or units or composite currency or currencies in which
such debt securities are payable at stated maturity, or government obligations, or both, applicable to such debt securities, which through the
scheduled payment of principal and interest in accordance with their terms will provide money in an amount sufficient to pay the principal of,
and any premium (or make-whole amount) and interest on, such debt securities, and any mandatory sinking fund or analogous payments thereon,
on the scheduled due dates therefor, we may elect either:

�
to defease and be discharged from any and all obligations with respect to such debt securities; or

�
to be released from our obligations with respect to such debt securities under the applicable indenture or, if provided in the
applicable prospectus supplement, our obligations with respect to
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any other covenant, and any omission to comply with such obligations shall not constitute an event of default with respect to
such debt securities.

        Notwithstanding the above, we may not elect to defease and be discharged from the obligation to pay any additional amounts upon the
occurrence of particular events of tax, assessment or governmental charge with respect to payments on such debt securities and the obligations to
register the transfer or exchange of such debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain
an office or agency in respect of such debt securities, or to hold monies for payment in trust.

        The indentures only permit us to establish the trust described in the paragraph above if, among other things, we have delivered to the
applicable trustee an opinion of counsel to the effect that the holders of such debt securities will not recognize income, gain or loss for federal
income tax purposes as a result of such defeasance or covenant defeasance and will be subject to federal income tax on the same amounts, in the
same manner and at the same times as would have been the case if such defeasance or covenant defeasance had not occurred. Such opinion of
counsel, in the case of defeasance, will be required to refer to and be based upon a ruling received from or published by the Internal Revenue
Service or a change in applicable federal income tax law occurring after the date of the indenture. In the event of such defeasance, the holders of
such debt securities would be able to look only to such trust fund for payment of principal, any premium (or make-whole amount), and interest.

        When we use the term "government obligations," we mean securities that are:

�
direct obligations of the United States or the government that issued the foreign currency in which the debt securities of a
particular series are payable, for the payment of which its full faith and credit is pledged; or

�
obligations of a person controlled or supervised by and acting as an agency or instrumentality of the United States or other
government that issued the foreign currency in which the debt securities of such series are payable, the payment of which is
unconditionally guaranteed as a full faith and credit obligation by the United States or such other government, which are not
callable or redeemable at the option of the issuer thereof and shall also include a depositary receipt issued by a bank or trust
company as custodian with respect to any such government obligation or a specific payment of interest on or principal of any
such government obligation held by such custodian for the account of the holder of a depositary receipt. However, except as
required by law, such custodian is not authorized to make any deduction from the amount payable to the holder of such
depositary receipt from any amount received by the custodian in respect of the government obligation or the specific
payment of interest on or principal of the government obligation evidenced by such depositary receipt.

        Unless otherwise provided in the applicable prospectus supplement, if after we have deposited funds and/or government obligations to
effect defeasance or covenant defeasance with respect to debt securities of any series, (a) the holder of a debt security of such series is entitled
to, and does, elect under the terms of the applicable indenture or the terms of such debt security to receive payment in a currency, currency unit
or composite currency other than that in which such deposit has been made in respect of such debt security, or (b) a conversion event occurs in
respect of the currency, currency unit or composite currency in which such deposit has been made, the indebtedness represented by such debt
security will be deemed to have been, and will be, fully discharged and satisfied through the payment of the principal of, and premium (or
make-whole amount) and interest on, such debt security as they become due out of the proceeds yielded by converting the amount so deposited
in respect of such debt security into the currency, currency unit or composite currency in which such debt security becomes payable as a result of
such election or such cessation of usage based on the applicable market exchange rate.
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        When we use the term "conversion event," we mean no longer using:

�
a currency, currency unit or composite currency both by the government of the country that issued such currency and for the
settlement of transactions by a central bank or other public institutions of or within the international banking community;

�
the European Currency Unit both within the European Monetary System and for the settlement of transactions by public
institutions of or within the European Communities; or

�
any currency unit or composite currency other than the European Currency Unit for the purposes for which it was
established.

        Unless otherwise provided in the applicable prospectus supplement, all payments of principal of, and any premium (or make-whole
amount) and interest on, any debt security that is payable in a foreign currency that ceases to be used by its government of issuance shall be
made in United States dollars.

        In the event that (a) we effect covenant defeasance with respect to any debt securities and (b) such debt securities are declared due and
payable because of the occurrence of any event of default, the amount in such currency, currency unit or composite currency in which such debt
securities are payable, and government obligations on deposit with the applicable trustee, will be sufficient to pay amounts due on such debt
securities at the time of their stated maturity but may not be sufficient to pay amounts due on such debt securities at the time of the acceleration
resulting from such event of default. However, we would remain liable to make payments of such amounts due at the time of acceleration.

        The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or covenant defeasance,
including any modifications to the provisions described above, with respect to the debt securities of or within a particular series.

Conversion Rights

        The terms and conditions, if any, upon which the debt securities are convertible into common stock or preferred stock will be set forth in
the applicable prospectus supplement. The terms will include our obligation, if any, to permit the conversion of the debt securities of such series
into our common stock or preferred stock, as the case may be, and the terms and conditions upon which such conversion shall be effected
(including, the initial conversion price or rate, the conversion period, any adjustment of the applicable conversion price, any applicable
limitations on the ownership or transferability of common stock or preferred stock receivable on conversion, and any requirements relative to the
reservation of such shares for purposes of conversion.

        Unless otherwise provided in the applicable prospectus supplement, the holder of debt securities convertible into our common stock will
have the right, exercisable at any time during the time period specified in the prospectus supplement, unless previously redeemed, to convert
convertible debt securities into shares of common stock as specified in the prospectus supplement, at the conversion rate per principal amount set
forth in the prospectus supplement. In the case of convertible debt securities called for redemption, conversion rights will expire at the close of
business on the business day immediately preceding the redemption date, unless we default in making the payment due upon redemption, in
which case such conversion right shall terminate on the date we cure such default.

        Unless otherwise provided in the applicable prospectus supplement, for each series of convertible debt securities, the conversion price will
be subject to adjustments as a result of:

�
the payment or making of a dividend or distribution on our common stock exclusively in common stock or on any other
class of capital stock, which dividend or distribution includes common stock of our company;
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�
the issuance to all holders of common stock of rights or warrants entitling holders to subscribe for or purchase shares of
common stock at a price per share less than the current market price per share;

�
subdivisions and combinations of common stock; and

�
the distribution to all holders of common stock of:

�
evidences of our indebtedness;

�
shares of our capital stock other than common stock or assets other than cash dividends paid from current or
retained earnings; or

�
certain other subscription rights or warrants other than those referred to above.

        In any event, no adjustment of the conversion price will be required unless an adjustment would require a cumulative increase or decrease
of at least 1% in such price. We will not issue any fractional shares of common stock upon conversion, but instead, we will pay a cash
adjustment.

Subordination

        Unless otherwise provided in the applicable prospectus supplement, subordinated securities will be subject to the following subordination
provisions.

        Upon any distribution to our creditors in a liquidation, dissolution or reorganization, the payment of the principal of and interest on any
subordinated securities will be subordinated to the extent provided in the applicable indenture in right of payment to the prior payment in full of
all senior debt. However, our obligation to make payments of the principal of and interest on such subordinated securities otherwise will not be
affected. No payment of principal or interest will be permitted to be made on subordinated securities at any time if a default on senior debt exists
that permits the holders of such senior debt to accelerate its maturity and the default is the subject of judicial proceedings or we receive notice of
the default. After all senior debt is paid in full and until the subordinated securities are paid in full, holders of subordinated securities will be
subrogated to the rights of holders of senior debt to the extent that distributions otherwise payable to holders of subordinated securities have
been applied to the payment of senior debt. The subordinated indenture will not restrict the amount of senior debt or other indebtedness of us and
our subsidiaries. As a result of these subordination provisions, in the event of a distribution of assets upon insolvency, holders of subordinated
securities may recover less, ratably, than our general creditors.

        The term "senior debt" will be defined in the applicable indenture as the principal of and interest on, or substantially similar payments to be
made by us in respect of, other outstanding indebtedness, whether outstanding at the date of execution of the applicable indenture or
subsequently incurred, created or assumed. The prospectus supplement may include a description of additional terms implementing the
subordination feature.

        No restrictions will be included in any indenture relating to subordinated securities upon the creation of additional senior debt.

        If this prospectus is being delivered in connection with the offering of a series of subordinated securities, the accompanying prospectus
supplement or the information incorporated in this prospectus by reference will set forth the approximate amount of senior debt outstanding as of
the end of our most recent fiscal quarter.
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 DESCRIPTION OF COMMON STOCK

        The following is a description of the material terms and provisions of our common stock. It may not contain all the information that is
important to you. You can access complete information by referring to our certificate of incorporation and bylaws and the Delaware General
Corporation Law. The certificate of incorporation and bylaws are incorporated by reference into this prospectus, and the following summary is
qualified in its entirety by reference to such documents.

General

        Under our certificate of incorporation, we have authority, without further shareholder action, to provide for the issuance of up to
200,000,000 shares of common stock, par value $0.01 per share. We may amend our charter from time to time to increase the number of
authorized shares of common stock. Any such amendment would require the approval of the majority of the votes entitled to be cast in respect of
such capital stock.

        As of August 1, 2014, we had 70,015,431 shares of common stock issued and outstanding. Our common stock is listed on NASDAQ under
the symbol "BRKL."

        We may issue common stock from time to time. Our Board of Directors must approve the amount of stock we sell and the price for which it
is sold. Holders of our common stock do not have any preferential rights or preemptive rights to buy or subscribe for capital stock or other
securities that we may issue. Our common stock does not have any redemption or sinking fund provisions or any conversion rights.

Dividends

        Subject to the preferential rights of any other class or series of stock, holders of shares of our common stock will be entitled to receive
dividends, if and when they are authorized and declared by our Board of Directors, out of assets that we may legally use to pay dividends. Our
ability to pay dividends on our common stock depends primarily upon the ability of our subsidiaries, including the Banks, to pay dividends or
otherwise transfer funds to us, and is subject to policies established by the Board of Governors of the Federal Reserve System and Massachusetts
banking law.

        In the event we are liquidated, dissolved or our affairs are wound up, and subject to the preferential rights of any other class or series of
stock, holders of shares of our common stock are entitled to receive, in cash or in kind, in proportion to their holdings, the assets that we may
legally use to pay distributions after we pay or make adequate provision for all of our debts and liabilities.

Voting Rights

        Holders of our common stock have exclusive voting rights in Brookline Bancorp, Inc. They elect our Board of Directors and act on other
matters as are required to be presented to them under Delaware law or as are otherwise presented to them by the Board of Directors. Subject to
the provisions of our certificate of incorporation regarding excess stock, each holder of common stock is entitled to one vote per share. There is
no cumulative voting in the election of directors.

        Under our certificate of incorporation, in no event shall any record owner of any outstanding Brookline Bancorp, Inc. common stock which
is beneficially owned, directly or indirectly, by a person who beneficially owns in excess of 10% of the then-outstanding shares of Brookline
Bancorp, Inc. common stock, be entitled or permitted to any vote in respect of the shares held in excess of the 10% limit. The number of votes
which may be cast by any record owner by virtue of the provisions in the certificate of incorporation in respect of Brookline Bancorp, Inc.
common stock beneficially owned by such person owning shares in excess of the 10% limit shall be a number equal to the total number of votes
which a single record owner of all Brookline Bancorp, Inc. common stock owned by such person
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would be entitled to cast, multiplied by a fraction, the numerator of which is the number of shares of such class or series which are both
beneficially owned by such person and owned of record by such record owner and the denominator of which is the total number of shares of
Brookline Bancorp, Inc. common stock beneficially owned by such person owning shares in excess of the 10% limit.

        All matters to be voted on by stockholders, other than a contested election of directors, must be approved by a majority of the votes cast at a
meeting of stockholders duly called and at which a quorum is present, subject to any voting rights granted to holders of any then outstanding
preferred stock. In contested elections of directors, which generally will include any situation in which Brookline Bancorp, Inc. receives a notice
that a stockholder has nominated a person for election to the Board of Directors at a meeting of the stockholders of Brookline Bancorp, Inc. that
is not withdrawn on or before the tenth day before Brookline Bancorp, Inc. first mails its notice for such meeting to its stockholders, a plurality
voting standard will apply.

Transfer Agent

        The transfer agent and registrar for the common stock is American Stock Transfer & Trust Company, New York, New York.

Preferred Stock

        Under our certificate of incorporation, we have authority to issue up to 50,000,000 shares of preferred stock, par value $0.01 per share.

        We may issue preferred stock from time to time, in one or more series, as authorized by our Board of Directors. Prior to issuance of shares
of each series, the Board of Directors of Brookline Bancorp, Inc. is required by the Delaware General Corporation Law and the certificate of
incorporation to fix for each series, the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or
other distributions, qualifications and terms or conditions of redemption, as are permitted by Delaware law. The Board of Directors of Brookline
Bancorp, Inc. could authorize the issuance of preferred stock with terms and conditions that could have the effect of discouraging a takeover or
other transaction that holders of Brookline Bancorp, Inc. common stock might believe to be in their best interests or in which holders of some, or
a majority, of Brookline Bancorp, Inc. common stock might receive a premium for their shares over the then market price of Brookline
Bancorp, Inc. common stock.

 DESCRIPTION OF PREFERRED STOCK

        This section describes the general terms and provisions of shares of Brookline Bancorp, Inc.'s preferred stock that we may offer by this
prospectus. Brookline Bancorp, Inc. may issue preferred stock in one or more series; each series of preferred stock will have its own rights and
preferences. We will describe in a prospectus supplement (1) the specific terms of the series of any preferred stock offered through that
prospectus supplement and (2) any general terms outlined in this section that will not apply to those shares of preferred stock. This summary of
terms is not complete. For additional information before you buy any preferred stock you should read the certificate of incorporation and bylaws
of Brookline Bancorp, Inc. that are in effect on the date that we offer any preferred stock, as well as any applicable amendment to our certificate
of incorporation designating the terms of a series of preferred stock.

General

        Under our certificate of incorporation, we have authority to issue up to 50,000,000 shares of preferred stock, par value $0.01 per share.
Prior to issuing shares of preferred stock of a particular
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series, our Board of Directors will determine or fix the terms of that series of preferred stock, as described below.

        When we issue shares of preferred stock, they will be fully paid and nonassessable. This means the full purchase price for the outstanding
preferred stock will be paid at issuance and that the purchasers of shares of preferred stock will not be required later to pay us any additional
consideration for those shares. The preferred stock will have no preemptive rights to subscribe for any additional securities which we may issue
in the future. This means that the purchasers of shares of preferred stock will not receive any rights, as a holder of preferred stock, to buy any
portion of the securities which we may issue in the future. Because our Board of Directors has the power to establish the preferences and rights
of each class or series of preferred stock, our Board of Directors may grant the holders of any series or class of preferred stock preferences,
powers, and rights, voting or otherwise, senior to the rights of holders of shares of common stock. The issuance or possibility of issuance of
preferred stock could have the effect of delaying or preventing a change in control of our company.

Terms

        You should refer to the prospectus supplement relating to the offering of a class or series of preferred stock or the certificate of designations
designating the class or series of preferred stock for the specific terms of that class or series, including:

�
the distinctive class or serial designation and the number of shares constituting such class or series;

�
the dividend rates or the amount of dividends to be paid on the shares of such class or series, whether dividends shall be
cumulative and, if so, from which date or dates, the payment date or dates for dividends, and the participating and other
rights, if any, with respect to dividends;

�
the voting powers, full or limited, if any, of the shares of such class or series;

�
whether the shares of such class or series shall be redeemable and, if so, the price or prices at which, and the terms and
conditions on which, such shares may be redeemed;

�
the amount or amounts payable upon the shares of such class or series and any preferences applicable thereto in the event of
our voluntary or involuntary liquidation, dissolution or winding up;

�
whether the shares of such class or series shall be entitled to the benefit of a sinking or retirement fund to be applied to the
purchase or redemption of such shares, and if so entitled, the amount of such fund and the manner of its application,
including the price or prices at which such shares may be redeemed or purchased through the application of such fund;

�
whether the shares of such class or series shall be convertible into, or exchangeable for, shares of any other class or classes
or of any other series of the same or any other class or classes of our stock and, if so convertible or exchangeable, the
conversion price or prices, or the rate or rates of exchange, and the adjustments thereof, if any, at which such conversion or
exchange may be made, and any other terms and conditions of such conversion or exchange;

�
the price or other consideration for which the shares of such class or series shall be issued;

�
whether the shares of such class or series which are redeemed or converted shall have the status of authorized but unissued
shares of undesignated preferred stock (or series thereof) and whether such shares may be reissued as shares of the same or
any other class or series of stock; and

�
such other powers, preferences, rights, qualifications, limitations and restrictions thereof as our Board of Directors may
deem advisable.
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Transfer Agent

        The transfer agent and registrar for the preferred stock will be set forth in the applicable prospectus supplement.

 DESCRIPTION OF DEPOSITARY SHARES

        This section describes the general terms and provisions of the depositary shares offered by this prospectus. The applicable prospectus
supplement will describe the specific terms of any issuance of depositary shares. You should read the particular terms of any depositary shares
we offer in any prospectus supplement, together with the more detailed form of deposit agreement, including the form of depositary receipt
relating to the depositary shares, which will be filed as an exhibit to a document incorporated by reference in the registration statement of which
this prospectus forms a part. The prospectus supplement also will state whether any of the terms summarized below do not apply to the
depositary shares being offered.

General

        We may offer fractional, rather than full shares of preferred stock. If we exercise this option, we will provide for the issuance by a
depositary to the public of depositary receipts evidencing depositary shares, each of which will represent a fractional interest (to be stated in the
applicable prospectus supplement relating to a particular series of the preferred stock) in a share of a particular series of the preferred stock.

        We will deposit the shares of any series of the preferred stock underlying the depositary shares under a separate deposit agreement between
us and a bank or trust company selected by us, known as a depositary, having its principal office in the United States. The applicable prospectus
supplement will provide the name and address of the depositary. Subject to the terms of the deposit agreement, each owner of a depositary share
will have a fractional interest in all the rights and preferences of the preferred stock underlying the depositary share. These rights include any
dividend, voting, redemption, conversion and liquidation rights.

        While the final depositary receipts are being prepared, we may order the depositary, in writing, to issue temporary depositary receipts
substantially identical to the final depositary receipts although not in final form. This will entitle the holders to all the rights relating to the final
depositary receipts. Final depositary receipts will be prepared without unreasonable delay, and the holders of the temporary depositary receipts
can exchange them for the final depositary receipts at our expense.

Withdrawal of Preferred Stock

        If you surrender depositary receipts at the principal corporate trust office of the depositary (unless the related depositary shares have
previously been called for redemption), you are entitled to receive at that office, should you so request, the number of shares of preferred stock
and any money or other property represented by the depositary shares. We will not issue partial shares of preferred stock. If you deliver a
number of depositary receipts evidencing a number of depositary shares that represent more than a whole number of depositary shares of
preferred stock to be withdrawn, the depositary will issue you a new depositary receipt evidencing the excess number of depositary shares at the
same time that the preferred stock is withdrawn. Holders of preferred stock will no longer be entitled to deposit these shares under the deposit
agreement or to receive depositary shares in exchange for those withdrawn shares of preferred stock. We cannot assure you that a market will
exist for the withdrawn preferred stock.
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Dividends and Other Distributions

        The depositary will distribute all cash dividends or other cash distributions received for the preferred stock (less any taxes required to be
withheld) to the record holders of depositary shares representing the preferred stock in proportion to the number of depositary shares that the
holders own on the relevant record date. The depositary will distribute only the amount that can be distributed without attributing to any holder
of depositary shares a fraction of one cent. The balance not distributed will be added to and treated as part of the next sum that the depositary
receives for distribution to record holders of depositary shares.

        If there is a distribution other than in cash, the depositary will distribute property to the record holders of depositary shares that are entitled
to it, unless the depositary determines that it is not feasible to make this distribution. If this occurs, the depositary may, with our approval, sell
the property and distribute the net proceeds from the sale to the holders of depositary shares.

        The deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights that we offer to
holders of the preferred stock will be made available to holders of depositary shares.

Conversion and Exchange

        Unless the applicable prospectus supplement indicates otherwise, the series of preferred stock underlying the depositary shares will not be
convertible or exchangeable into any other class or series of our capital stock.

Redemption

        If a series of preferred stock underlying the depositary shares is subject to redemption, we will redeem the depositary shares from the
redemption proceeds received by the depositary, in whole or in part, on the series of preferred stock held by the depositary. The redemption price
per depositary share will bear the same relationship to the redemption price per share of preferred stock that the depositary share bears to the
underlying preferred stock. When we redeem preferred stock held by the depositary, the depositary will redeem as of the same redemption date,
the number of depositary shares representing the preferred stock redeemed. If less than all the depositary shares are to be redeemed, the
redemption will be made in a manner that our Board of Directors decides is equitable.

        From and after the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. When the
depositary shares are no longer outstanding, all rights of the holders of depositary shares will cease, except the right to receive money or
property that the holders of the depositary shares were entitled to receive on redemption. The payments will be made when holders surrender
their depositary receipts to the depositary.

Voting

        Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote, the depositary will mail the
information contained in the notice to the record holders of the depositary shares relating to the preferred stock. Each record holder of the
depositary shares on the record date (which will be the same date as the record date for the preferred stock) will be entitled to instruct the
depositary on how the preferred stock underlying the holder's depositary shares should be voted. The depositary will try, if practicable, to vote
the number of shares of preferred stock underlying the depositary shares according to the instructions received, and we will take all action that
the depositary may consider necessary to enable the depositary to do so. The depositary will not vote any preferred stock if it does not receive
specific instructions from the holders of depositary shares relating to the preferred stock.
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Amendment and Termination of the Deposit Agreement

        Unless otherwise provided in the applicable prospectus supplement or required by law, the form of depositary receipt evidencing the
depositary shares and any provision of the deposit agreement may be amended at any time by an agreement between us and the depositary. A
deposit agreement may be terminated by either the depositary or us only if:

�
all outstanding depositary shares relating to the deposit agreement have been redeemed; or

�
there has been a final distribution on the preferred stock of the relevant series in connection with our liquidation, dissolution
or winding up and the distribution has been distributed to the holders of the related depositary receipts evidencing the
depositary shares.

Charges of Depositary

        We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will
pay charges of the depositary associated with the initial deposit and any redemption of the preferred stock. Holders of depositary shares will pay
transfer and other taxes and governmental charges, and any other charges that are stated to be their responsibility in the deposit agreement.

Resignation and Removal of Depositary

        The depositary may resign at any time by delivering notice to us. We also may remove the depositary at any time. Resignations or removals
will be effective when a successor depositary is appointed, and when the successor accepts the appointment. A successor depositary must be
appointed within 60 days after delivery of the notice of resignation or removal. A successor depositary must be a bank or trust company having
its principal office in the United States, and having a combined capital and surplus of at least $50 million.

Miscellaneous

        The depositary will forward to the holders of depositary shares all reports and communications that it receives from us, and that we are
required to furnish to the holders of the preferred stock.

        Neither we nor the depositary will be liable if the depositary is prevented or delayed by law or any circumstance beyond its control in
performing its obligations under the deposit agreement. Our obligations and the depositary's obligations under the deposit agreement will be
limited to performance in good faith of the duties described in the deposit agreement. Neither we nor the depositary will be obligated to
prosecute or defend any legal proceeding connected with any depositary shares or preferred stock unless satisfactory indemnity is furnished to
the depositary and us. We and the depositary may rely on written advice of counsel or accountants, or information provided by persons
presenting preferred stock for deposit, holders of depositary shares or other persons believed to be competent and on documents believed to be
genuine.

 DESCRIPTION OF WARRANTS

        We may issue warrants for the purchase of common stock, preferred stock and debt securities. Warrants may be issued separately or
together with common stock, preferred stock or debt securities offered by any prospectus supplement and may be attached to or separate from
such common stock, preferred stock or debt securities. Each series of warrants will be issued under a separate warrant agreement to be entered
into between us and a bank or trust corporation, as warrant agent, all as set forth in the prospectus supplement relating to the particular issue of
offered warrants. The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation or
relationship of agency or trust for or with any holders of warrants or beneficial owners of warrants.
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Copies of the forms of warrant agreements, including the forms of warrant certificates representing the warrants, will be filed as exhibits to a
document incorporated by reference in the registration statement of which this prospectus forms a part.

        This section describes the general terms and provisions of the warrants offered by this prospectus. The applicable prospectus supplement
will describe the specific terms of any issuance of warrants. You should read the particular terms of any warrants we offer in any prospectus
supplement, together with the more detailed form of warrant agreement and the form of warrant certificate. The prospectus supplement also will
state whether any of the terms summarized below do not apply to the warrants being offered.

General

        The applicable prospectus supplement will describe the terms of the warrants and applicable warrant agreement, including the following,
where applicable:

�
the title of the warrants;

�
the offering price for the warrants, if any;

�
the aggregate number of warrants offered and the aggregate number of warrants outstanding as of the most practicable date;

�
the designation and terms of the debt securities, common stock or preferred stock, if any, purchasable upon exercise of the
warrants;

�
the designation and terms of the debt securities, common stock or preferred stock, if any, with which the warrants are issued
and the number of warrants issued with each of these securities;

�
the date after which the warrants and any debt securities, common stock or preferred stock, if any, issued with the warrants
will be separately transferable;

�
the principal amount of debt securities purchasable upon exercise of a warrant and the purchase price;

�
the dates on which the right to exercise the warrants begins and expires;

�
the minimum or maximum amount of the warrants that may be exercised at any one time;

�
whether the warrants represented by warrant certificates or debt securities that may be issued upon exercise of the warrants
will be issued in registered or bearer form;

�
information with respect to any book-entry procedures;

�
the currency, currencies or currency units in which the offering price, if any, and the exercise price are payable;

�
a discussion of certain United States federal income tax considerations;
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�
any anti-dilution provisions of the warrants;

�
any redemption or call provisions applicable to the warrants;

�
whether the warrants are to be sold separately or with other securities as parts of units; and

�
any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the
warrants.
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 DESCRIPTION OF STOCK PURCHASE CONTRACTS

        We may issue stock purchase contracts, including contracts obligating holders to purchase from us and us to sell to the holders, a specified
number of shares of common stock, preferred stock or depositary shares at a future date or dates. Alternatively, the stock purchase contracts may
obligate us to purchase from holders, and obligate holders to sell to us, a specified or varying number of shares of common stock, preferred stock
or depositary shares. The consideration per share of common stock or preferred stock or per depositary share may be fixed at the time the stock
purchase contracts are issued or may be determined by a specific reference to a formula set forth in the stock purchase contracts. The stock
purchase contracts may provide for settlement by delivery by us or on our behalf of shares of the underlying security, or they may provide for
settlement by reference or linkage to the value, performance or trading price of the underlying security. The stock purchase contracts may be
issued separately or as part of stock purchase units consisting of a stock purchase contract and debt securities, preferred stock or debt obligations
of third parties, including U.S. treasury securities, other stock purchase contracts or common stock, or other securities or property, securing the
holders' obligations to purchase or sell, as the case may be, the common stock, preferred stock, depositary shares or other security or property
under the stock purchase contracts. The stock purchase contracts may require us to make periodic payments to the holders of the stock purchase
units or vice versa, and such payments may be unsecured or prefunded on some basis and may be paid on a current or on a deferred basis. The
stock purchase contracts may require holders to secure their obligations thereunder in a specified manner and may provide for the prepayment of
all or part of the consideration payable by holders in connection with the purchase of the underlying security or other property pursuant to the
stock purchase contracts.

        The securities related to the stock purchase contracts may be pledged to a collateral agent for our benefit pursuant to a pledge agreement to
secure the obligations of holders of stock purchase contracts to purchase the underlying security or property under the related stock purchase
contracts. The rights of holders of stock purchase contracts to the related pledged securities will be subject to our security interest therein created
by the pledge agreement. No holder of stock purchase contracts will be permitted to withdraw the pledged securities related to such stock
purchase contracts from the pledge arrangement.

 DESCRIPTION OF UNITS

        We may issue units comprised of one or more of the other securities described in this prospectus in any combination. Each unit may also
include debt obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the unit is also the holder
of each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The
prospectus supplement will describe:

�
the designation and terms of the units and of the securities comprising the units, including whether and under what
circumstances the securities comprising the units may be held or transferred separately;

�
a description of the terms of any unit agreement governing the units;

�
a description of the provisions for the payment, settlement, transfer or exchange of the units; and

�
whether the units will be issued in fully registered or global form.

        The descriptions of the units and any applicable underlying security or pledge or depository arrangements in this prospectus and in any
prospectus supplement are summaries of the material provisions of the applicable agreements. These descriptions do not restate those
agreements in their entirety and do not contain all of the information that you may find useful or that may be important to
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you. You should refer to the provisions of the applicable agreements because they, and not the summaries, define your rights as holders of the
units. We will make copies of the relevant agreements available as described under the heading "Where You Can Find More Information"
below.

 PLAN OF DISTRIBUTION

        We may sell the securities in any one or more of the following ways:

�
directly to investors, including through a specific bidding, auction or other process;

�
to investors through agents;

�
directly to agents;

�
to or through brokers or dealers;

�
to the public through underwriting syndicates led by one or more managing underwriters;

�
to one or more underwriters acting alone for resale to investors or to the public; and

�
through a combination of any such methods of sale.

        Our common stock or preferred stock may be issued upon conversion of debt securities or our preferred stock or in exchange for our debt
securities. Securities may also be issued upon exercise of warrants. We reserve the right to sell securities directly to investors on their own
behalf in those jurisdictions where they are authorized to do so.

        If we sell securities to a dealer acting as principal, the dealer may resell such securities at varying prices to be determined by such dealer in
its discretion at the time of resale without consulting with us and such resale prices may not be disclosed in the applicable prospectus
supplement.

        Any underwritten offering may be on a best efforts or a firm commitment basis. We may also offer securities through subscription rights
distributed to our shareholders on a pro rata basis, which may or may not be transferable. In any distribution of subscription rights to
shareholders, if all of the underlying securities are not subscribed for, we may then sell the unsubscribed securities directly to third parties or
may engage the services of one or more underwriters, dealers or agents, including standby underwriters, to sell the unsubscribed securities to
third parties.

        Sales of the securities may be effected from time to time in one or more transactions, including negotiated transactions:

�
at a fixed price or prices, which may be changed;

�
at market prices prevailing at the time of sale;

�
at prices related to prevailing market prices; or

�
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        Any of the prices may represent a discount from the then prevailing market prices.

        In the sale of the securities, underwriters or agents may receive compensation from us in the form of underwriting discounts or
commissions and may also receive compensation from purchasers of the securities, for whom they may act as agents, in the form of discounts,
concessions or commissions. Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the form
of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agents.
Discounts, concessions and commissions may be changed from time to time. Dealers and agents that participate in the distribution of the
securities may be deemed to be underwriters under the Securities Act, and any discounts, concessions or commissions
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they receive from us and any profit on the resale of securities they realize may be deemed to be underwriting compensation under applicable
federal and state securities laws.

        The applicable prospectus supplement will, where applicable:

�
identify any such underwriter, dealer or agent;

�
describe any compensation in the form of discounts, concessions, commissions or otherwise received from us by each such
underwriter or agent and in the aggregate by all underwriters and agents;

�
describe any discounts, concessions or commissions allowed by underwriters to participating dealers;

�
identify the amounts underwritten; and

�
identify the nature of the underwriter's or underwriters' obligation to take the securities.

        Unless otherwise specified in the related prospectus supplement, each series of securities will be a new issue with no established trading
market, other than shares of our common stock, which are listed on NASDAQ. Any common stock sold pursuant to a prospectus supplement
will be listed on NASDAQ, subject to official notice of issuance. We may elect to list any series of debt securities or preferred stock, on an
exchange, but we are not obligated to do so. It is possible that one or more underwriters may make a market in the securities, but such
underwriters will not be obligated to do so and may discontinue any market making at any time without notice. No assurance can be given as to
the liquidity of, or the trading market for, any offered securities.

        We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately
negotiated transactions. If disclosed in the applicable prospectus supplement, in connection with those derivative transactions third parties may
sell securities covered by this prospectus and such prospectus supplement, including in short sale transactions. If so, the third party may use
securities pledged by us or borrowed from us or from others to settle those short sales or to close out any related open borrowings of securities,
and may use securities received from us in settlement of those derivative transactions to close out any related open borrowings of securities. If
the third party is or may be deemed to be an underwriter under the Securities Act, it will be identified in the applicable prospectus supplements.

        Until the distribution of the securities is completed, rules of the SEC may limit the ability of any underwriters and selling group members to
bid for and purchase the securities. As an exception to these rules, underwriters are permitted to engage in some transactions that stabilize the
price of the securities. Such transactions consist of bids or purchases for the purpose of pegging, fixing or maintaining the price of the securities.

        Underwriters may engage in overallotment. If any underwriters create a short position in the securities in an offering in which they sell
more securities than are set forth on the cover page of the applicable prospectus supplement, the underwriters may reduce that short position by
purchasing the securities in the open market.

        The lead underwriters may also impose a penalty bid on other underwriters and selling group members participating in an offering. This
means that if the lead underwriters purchase securities in the open market to reduce the underwriters' short position or to stabilize the price of the
securities, they may reclaim the amount of any selling concession from the underwriters and selling group members who sold those securities as
part of the offering.

        In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause the price of the security to be
higher than it might be in the absence of such purchases.
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The imposition of a penalty bid might also have an effect on the price of a security to the extent that it were to discourage resales of the security
before the distribution is completed.

        We do not make any representation or prediction as to the direction or magnitude of any effect that the transactions described above might
have on the price of the securities. In addition, we do not make any representation that underwriters will engage in such transactions or that such
transactions, once commenced, will not be discontinued without notice.

        Under agreements into which we may enter, underwriters, dealers and agents who participate in the distribution of the securities may be
entitled to indemnification by us against or contribution towards certain civil liabilities, including liabilities under the applicable securities laws.

        Underwriters, dealers and agents may engage in transactions with us, perform services for us or be our tenants in the ordinary course of
business.

        If indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by
particular institutions to purchase securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed
delivery contracts providing for payment and delivery on the date or dates stated in such prospectus supplement. Each delayed delivery contract
will be for an amount no less than, and the aggregate amounts of securities sold under delayed delivery contracts shall be not less nor more than,
the respective amounts stated in the applicable prospectus supplement. Institutions with which such contracts, when authorized, may be made
include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and
others, but will in all cases be subject to our approval. The obligations of any purchaser under any such contract will be subject to the conditions
that (a) the purchase of the securities shall not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to
which the purchaser is subject, and (b) if the securities are being sold to underwriters, we shall have sold to the underwriters the total amount of
the securities less the amount thereof covered by the contracts. The underwriters and such other agents will not have any responsibility in respect
of the validity or performance of such contracts.

        To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such jurisdictions only
through registered or licensed brokers or dealers. In addition, securities may not be sold in some states unless they have been registered or
qualified for sale in the applicable state or an exemption from the registration or qualification requirement is available and is complied with.

        Underwriters, dealers or agents that participate in the offer of securities, or their affiliates or associates, may have engaged or engage in
transactions with and perform services for us or our affiliates in the ordinary course of business for which they may have received or receive
customary fees and reimbursement of expenses.

 LEGAL MATTERS

        The validity of the securities we are offering will be passed upon for us by Goodwin Procter LLP, Boston, Massachusetts.

 EXPERTS

        The consolidated financial statements of Brookline Bancorp, Inc. as of December 31, 2013 and 2012, and for each of the years in the
three-year period ended December 31, 2013, and management's assessment of the effectiveness of internal control over financial reporting as of
December 31, 2013, have been incorporated by reference herein, in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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 INFORMATION INCORPORATED BY REFERENCE

        The SEC allows us to incorporate by reference the information and reports we file with it, which means that we can disclose important
information to you by referring you to these documents. Our SEC file number is 0-23695. The information incorporated by reference is an
important part of this prospectus, and information that we file later with the SEC will automatically update and supersede the information
already incorporated by reference. We are incorporating by reference the documents listed below, which we have already filed with the SEC,
and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, (1) on or after the date of filing of the
registration containing this prospectus and prior to the effectiveness of the registration statement and (2) on or after the date of this prospectus
until the earlier of the date on which all of the securities registered hereunder have been sold or this registration statement has been withdrawn
shall be deemed incorporated by reference in this prospectus and to be a part of this prospectus from the date of filing of those documents:

�
Annual Report on Form 10-K for the year ended December 31, 2013, filed on March 3, 2014;

�
Quarterly Report on Form 10-Q for the period ended March 31, 2014, filed on May 9, 2014;

�
Current Reports on Form 8-K, filed on March 19, 2014; May 7, 2014; and May 9, 2014;

�
Portions of our Proxy Statement filed on April 7, 2014 that have been incorporated by reference into our Annual Report on
Form 10-K; and

�
The description of our common stock contained in our registration statement on Form 8-A, filed on July 3, 2002, including
any amendment or report filed for the purpose of updating such description.

You may request a copy of these filings, and any exhibits we have specifically incorporated by reference as an exhibit in this
prospectus, at no cost by writing or telephoning us at the following: Brookline Bancorp, Inc., 131 Clarendon Street, Boston,
Massachusetts 02117-9179, Attention: Corporate Secretary. Our telephone number is (617) 425-4600.

        This prospectus is part of a registration statement we filed with the SEC. We have incorporated into this registration statement exhibits.
You should read the exhibits carefully for provisions that may be important to you.

        You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have
not authorized anyone to provide you with different information. We are not making an offer of these securities in any state where the offer is
not permitted. You should not assume that the information in this prospectus or in the documents incorporated by reference is accurate as of any
date other than the date on the front of this prospectus or those documents.

        Any statement contained in a document incorporated by reference in this prospectus shall be deemed to be modified or superseded for
purposes of this prospectus to the extent that a statement contained in this prospectus, or in any other document filed later that is also
incorporated in this prospectus by reference, modifies or supersedes the statement. Any statement so modified or superseded shall not be deemed
to constitute a part of this prospectus except as so modified or superseded. The information relating to us contained in this prospectus should be
read together with the information contained in any prospectus supplement and in the documents incorporated in this prospectus and any
prospectus supplement by reference.
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 WHERE YOU CAN FIND MORE INFORMATION

        We have filed with the SEC a registration statement under the Securities Act that registers the offer and sale of the securities offered by this
prospectus. This prospectus is part of the registration statement, but the registration statement, including the accompanying exhibits included or
incorporated by reference therein, contains additional relevant information about us. The rules and regulations of the SEC allow us to omit
certain information included in the registration statement from this prospectus.

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document
we file at the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may call the SEC at 1-800-SEC-0330 for
further information on the operation of the Public Reference Room. Our SEC filings are also available to the public from the SEC's website at
www.sec.gov and on our website at www.brooklinebank.com. We have included the SEC's web address and our web address as inactive textual
references only. Except as specifically incorporated by reference in this prospectus, information on those websites is not part of this prospectus.

        We have the authority to designate and issue more than one class or series of stock having various preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends, qualifications, and terms and conditions of redemption. See "Description of Common
Stock." We will furnish a full statement of the relative rights and preferences of each class or series of our stock that has been so designated and
any restrictions on the ownership or transfer of our stock to any shareholder upon request and without charge. Written requests for such copies
should be directed to: Brookline Bancorp, Inc., 131 Clarendon Street, Boston, Massachusetts 02117-9179, Attention: Corporate Secretary.
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