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Zions Bancorporation
7,000,000 Warrants

to Purchase Common Stock

Zions Bancorporation is offering to sell up to 7,000,000 warrants, each of which initially represents the right to purchase one share of our
common stock, no par value, at an initial exercise price equal to $36.63. Both the exercise price and the number of shares that a warrant confers
the right to purchase are subject to adjustment from time to time in the manner described in this prospectus supplement. The warrants expire on
May 22, 2020.

This is a reopening of the series of warrants that we initially issued on May 25, 2010. As of the date of this prospectus, there were 22,281,640
such warrants issued and outstanding, not including the warrants offered by this prospectus supplement. All of the warrants being offered hereby
are part of the same series of the warrants that were initially issued on May 25, 2010. Upon settlement, the warrants offered by this prospectus
supplement will be fungible with the 22,281,640 warrants described above.

The warrants and our common stock are listed on the Nasdaq Global Select Market (the Nasdaq ) under the symbols ZIONW and ZION,
respectively. On September 21, 2010, the last reported sale price of the warrants and our common stock on the Nasdaq was $6.72 per warrant
and $21.58 per share, respectively.

The public offering price and the allocation of the warrants in this offering will be determined by an online auction process. During the auction
period, potential bidders will be able to place bids at any price (in increments of $0.01) at or above the minimum bid price of $4.07 per warrant
and up to and including the maximum bid price of $8.00 per warrant. Bids below the minimum bid price or above the maximum bid price will
not be accepted. The minimum size for any bid is 1 warrant. If we decide to sell the warrants being offered, the public offering price of the
warrants will equal the market-clearing price. If bids are received for 100% or more of the offered warrants, the market-clearing price will be
equal to the highest price at which 100% of the offered warrants can be sold in the auction, and we may (but are not required to) sell all of the
warrants offered during the auction process at the market-clearing price. If bids are received for at least 50% but less than 100% of the offered
warrants, then the market-clearing price will be equal to the minimum bid price of $4.07 per warrant, and we may (but are not required to) sell,
at such price, as many warrants as we choose to sell (but in no event less than an amount equal to 50% of the offered warrants) up to the number
of bids received in the auction. If at the end of the auction, the number of warrants subject to a bid is less than 50% of the offered warrants, then
the offering will be cancelled and we will not issue any warrants in this offering. Even if bids are received for all of the warrants, we may
decide not to sell any warrants, regardless of the market-clearing price set in the auction process. The method for submitting bids and a
more detailed description of this auction process are described in The Auction Process in this prospectus supplement.
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You must meet minimum suitability standards in order to purchase the warrants. You must be able to understand and bear the risk of an
investment in the warrants and should be experienced with respect to options and option transactions. You should reach an investment decision
only after careful consideration, with your advisers, of the suitability of the warrants in light of your particular financial circumstances and the
information in this prospectus supplement. The warrants involve a high degree of risk, are not appropriate for every investor and may
expire worthless.

Investing in the warrants involves certain risks. See Risk Factors beginning on page S-9 of this prospectus supplement to read about
certain factors you should consider before buying the warrants.

None of the Securities and Exchange Commission, any state securities commission, the Federal Deposit Insurance Corporation, the
Board of Governors of the Federal Reserve System or any other regulatory body has approved or disapproved of these securities or
determined if this document is truthful or complete. Any representation to the contrary is a criminal offense.

These securities will not be savings accounts, deposits or other obligations of any bank or non-bank subsidiary of ours and are not
insured by the Federal Deposit Insurance Corporation, the Board of Governors of the Federal Reserve System or any other
governmental agency.

Per Warrant Total
Public offering price $ 5.25 $ 36,750,000.00
Underwriting discounts and commissions $ 0.21 $ 1,470,000.00
Proceeds, before expenses, to Zions Bancorporation(1) $ 5.04 $ 35,280,000.00

€8 The underwriter has agreed to pay a fee of 1% of the aggregate public offering price to Zions Direct, Inc. in its capacity as the auction
agent in connection with this offering. Zions Direct, Inc. may also receive selling concessions. See Underwriting.

The underwriter expects to deliver the warrants in book-entry form only, through the facilities of The Depository Trust Company, against

payment on or about September 28, 2010.

Goldman, Sachs & Co.

Prospectus Supplement dated September 22, 2010.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus
supplement and the accompanying prospectus. You must not rely on any unauthorized information or representations. This prospectus
supplement and the accompanying prospectus are an offer to sell only the warrants offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. The information contained in this prospectus supplement and the accompanying prospectus is
current only as of the date of this prospectus supplement.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering. This prospectus supplement also adds
to, updates and changes information contained in the accompanying prospectus. If the description of the offering varies between this prospectus
supplement and the accompanying prospectus, you should rely on the information in this prospectus supplement. The accompanying prospectus
is part of a registration statement that we filed with the Securities and Exchange Commission (the SEC ), using a shelf registration statement.
Under the shelf registration process, from time to time, we may offer and sell debt securities, warrants or other rights, stock purchase contracts,
units, common stock, preferred stock or depositary shares, or any combination thereof, in one or more offerings.

It is important that you read and consider all of the information contained in this prospectus supplement and the accompanying prospectus in
making your investment decision. You should also read and consider the information in the documents to which we have referred you in

Incorporation by Reference on page v of this prospectus supplement and Where You Can Find More Information on page 2 of the accompanying
prospectus.

The distribution of this prospectus supplement and the accompanying prospectus and the offering of the warrants in certain jurisdictions may be

restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus come should inform themselves

about and observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person

making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation. References

hereinto $ and dollars are to the currency of the United States. In this prospectus supplement and the accompanying prospectus, except as

otherwise indicated, the terms Company, Zions, we, us, and our refer to Zions Bancorporation and its subsidiaries, and common stock ref
the common stock, no par value, of Zions Bancorporation.

Zions® and Zions Bank® are registered service marks of Zions Bancorporation. All other service marks, trademarks and trade names referred to
in this prospectus supplement and the accompanying prospectus are the property of their respective owners.
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

Statements in this prospectus supplement that are based on other than historical data are forward-looking within the meaning of the Private
Securities Litigation Reform Act of 1995. Forward-looking statements provide current expectations or forecasts of future events and include,
among others:

statements with respect to the beliefs, plans, objectives, goals, guidelines, expectations, anticipations and future financial condition,
results of operations and performance of Zions Bancorporation and its subsidiaries; and

statements preceded by, followed by or that include the words may, could, should, would, believe, anticipate, estimate,
plan, projects, or similar expressions.
These forward-looking statements are not guarantees of future performance, nor should they be relied upon as representing management s views
as of any subsequent date. Forward-looking statements involve significant risks and uncertainties and actual results may differ materially from
those presented, either expressed or implied, in this prospectus supplement. Factors that might cause such differences include, but are not limited
to:

the Company s ability to successfully execute its business plans, manage its risks and achieve its objectives;

changes in political and economic conditions, including without limitation the political and economic effects of the current economic
crisis, delay of recovery from the current economic crisis and other major developments, including wars, military actions and terrorist
attacks;

changes in financial market conditions, either internationally, nationally or locally in areas in which we conduct operations, including
without limitation reduced rates of business formation and growth, commercial and residential real estate development and real estate
prices;

fluctuations in markets for equity, fixed-income, commercial paper and other securities, including availability, market liquidity levels
and pricing;

changes in interest rates, the quality and composition of the loan and securities portfolios, demand for loan products, deposit flows and
competition;

acquisitions and integration of acquired businesses;

increases in the levels of losses, customer bankruptcies, bank failures, claims and assessments;

changes in fiscal, monetary, regulatory, trade and tax policies and laws and regulatory assessments and fees, including policies of the
U.S. Department of Treasury, the Board of Governors of the Federal Reserve Board System and the Federal Deposit Insurance
Corporation (the FDIC );
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our participation or lack of participation in governmental programs implemented under the Emergency Economic Stabilization Act of

2008, as amended ( EESA ) and the American Recovery and Reinvestment Act ( ARRA ), including without limitation the Troubled
Asset Relief Program ( TARP ) and the Capital Purchase Program ( CPP ) and the impact of such programs and related regulations on us
and on international, national and local economic and financial markets and conditions;

the impact of the EESA and the ARRA and related rules and regulations and changes in those rules and regulations, on the business
operations and our competitiveness and that of other participating American financial institutions, including the impact of the
executive compensation

il
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limits of these acts, which may impact our ability and the ability of other participating American financial institutions to retain and
recruit executives and other personnel necessary for their businesses and competitiveness;

the impact of the financial reform bill, known as the Dodd-Frank Wall Street Reform and Consumer Protection Act, and rules and
regulations thereunder;

continuing consolidation in the financial services industry;

new litigation or changes in existing litigation;

success in gaining regulatory approvals, when required;

changes in consumer spending and savings habits;

increased competitive challenges and expanding product and pricing pressures among financial institutions;

demand for financial services in our market areas;

inflation and deflation;

technological changes and our implementation of new technologies;

our ability to develop and maintain secure and reliable information technology systems;

legislation or regulatory changes which adversely affect our operations or business;

our ability to comply with applicable laws and regulations;

changes in accounting policies or procedures as may be required by the Financial Accounting Standards Board or regulatory agencies;
and

increased costs of deposit insurance and changes with respect to FDIC insurance coverage levels.
We have identified some additional important factors that could cause future events to differ from our current expectations and they are
described in this prospectus supplement under the caption Risk Factors, as well as in our most recent Annual Report on Form 10-K for the year
ended December 31, 2009 and in our most recent Quarterly Reports on Form 10-Q for the quarters ended March 31, 2010 and June 30, 2010,
including without limitation under the captions Risk Factors, = Management s Discussion and Analysis of Financial Condition and Results of
Operations and Quantitative and Qualitative Disclosures About Market Risk and in other documents that we may file with the SEC, all of which
you should review carefully.
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Except to the extent required by law, we specifically disclaim any obligation to update any factors or to publicly announce the result of revisions
to any of the forward-looking statements included herein to reflect future events or developments.

v
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference information into this prospectus supplement and the accompanying prospectus. This means that
we can disclose important information to you by referring you to another document that Zions Bancorporation has filed separately with the SEC
that contains that information. The information incorporated by reference is considered to be part of this prospectus supplement and the
accompanying prospectus. Information that Zions Bancorporation files with the SEC after the date of this prospectus supplement will
automatically modify and supersede the information included or incorporated by reference in this prospectus supplement and the accompanying
prospectus to the extent that the subsequently filed information modifies or supersedes the existing information. We incorporate by reference

into this prospectus supplement:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2009;

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2010 and June 30, 2010;

our Current Reports on Form 8-K filed on January 5, 2010, January 25, 2010, February 19, 2010, March 1, 2010 (both Current
Reports), March 30, 2010, April 19, 2010 (both Current Reports), May 19, 2010, May 25, 2010, June 3, 2010, June 8, 2010, June 15,
2010, June 18, 2010, June 21, 2010, July 29, 2010 and August 18, 2010 (except in each case, any information that has been deemed to
be furnished and not filed, and any exhibits related thereto);

the description of our common stock set forth in our registration statement on Form 10 filed January 13, 1992 pursuant to Section 12
of the Securities Exchange Act of 1934, as amended (the Exchange Act ), including any amendment or report filed with the SEC for
the purpose of updating such description; and

the description of the warrants set forth in our registration statement on Form 8-A, dated May 25, 2010, filed pursuant to Section 12 of
the Exchange Act, including any amendment or report filed with the SEC for the purpose of updating such description.
In addition, all reports and other documents we subsequently file pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the
date of this prospectus supplement until this offering has been completed (other than any information furnished pursuant to Item 2.02 or
Item 7.01 of any Current Report on Form 8-K unless we specifically state in such Current Report that such information is to be considered filed
under the Exchange Act or we incorporate it by reference into a filing under the Securities Act of 1933, as amended (the Securities Act ), or the
Exchange Act) will be deemed to be incorporated by reference in this prospectus supplement and to be part of this prospectus supplement from
the date of the filing of such reports and documents. Any statement contained in this prospectus supplement or in a document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this prospectus supplement to the
extent that a statement contained in any subsequently filed document which is or is deemed to be incorporated by reference herein modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement.

You may request a copy of any of these filings at no cost by writing to or telephoning us at the following address and telephone number:
Investor Relations

Zions Bancorporation

One South Main Street, 15" Floor

Salt Lake City, Utah 84133

(801) 524-4787
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In addition, these filings are available on our web site at http://www.zionsbancorporation.com. Our web site does not form a part of this
prospectus supplement or the accompanying prospectus.
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SUMMARY

The following summary should be read together with the information contained in other parts of this prospectus supplement and in the
accompanying prospectus. It may not contain all the information that is important to you. You should carefully read this prospectus supplement
and the accompanying prospectus in their entirety to understand fully the terms of the warrants, as well as the other considerations that are
important to you in making a decision about whether to invest in the warrants.

Zions Bancorporation

Zions Bancorporation is a financial holding company organized under the laws of the State of Utah in 1955, and registered under the Bank
Holding Company Act of 1956, as amended. Zions Bancorporation and its subsidiaries own and operate eight commercial banks in ten Western
and Southwestern states with a total of 493 domestic branches as of June 30, 2010. We provide a full range of banking and related services
through our banking and other subsidiaries, primarily in Utah, California, Texas, Arizona, Nevada, Colorado, New Mexico, Idaho, Washington
and Oregon. Full-time equivalent employees totaled 10,543 as of June 30, 2010.

We focus on providing community-minded banking services by continuously strengthening our core business lines of 1) small, medium-sized
business and corporate banking; 2) commercial and residential development, construction and term lending; 3) retail banking; 4) treasury cash
management and related products and services; 5) residential mortgage; 6) trust and wealth management; and 7) investment activities. Each of
our banks operates under a different name and each has its own board of directors, chief executive officer and management team. The banks
provide a wide variety of commercial and retail banking and mortgage lending products and services. They also provide a wide range of
personal banking services to individuals, including home mortgages, bankcard, installment loans, home equity lines of credit, checking accounts,
savings accounts, time certificates of various types and maturities, trust services, safe deposit facilities, direct deposit and 24-hour ATM access.
In addition, certain banking subsidiaries provide services to key market segments through their Women s Financial, Private Client Services and
Executive Banking Groups. We also offer wealth management services through a subsidiary, Contango Capital Advisors, Inc., and online
brokerage services through Zions Direct, Inc.

In addition to these core businesses, we have built specialized lines of business in capital markets, public finance and certain financial
technologies, and we are also a leader in Small Business Administration ( SBA ) lending. Through our eight banking subsidiaries, we provide
SBA 7(a) loans to small businesses throughout the United States and are also one of the largest providers of SBA 504 financing in the nation.
We own an equity interest in the Federal Agricultural Mortgage Corporation ( Farmer Mac ) and are one of the nation s top originators of
secondary market agricultural real estate mortgage loans through Farmer Mac. We are a leader in municipal finance advisory and underwriting
services.

Our principal executive offices are located at One South Main, 15th Floor, Salt Lake City, Utah 84133, and our telephone number is

(801) 524-4787. Our common stock is traded on Nasdaq under the symbol ZION. Our website address is http://www.zionsbancorporation.com.
This website address is not intended to be an active link and information on our website is not incorporated in, and should not be construed to be
part of, this prospectus supplement.

S-1

Table of Contents 12



Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B5

Table of Conten
Recent Developments

As disclosed in a Form 8-K filing on July 29, 2010, we have entered into a total return swap and related interest rate swaps (  TRS ) with Deutsche
Bank AG ( Deutsche Bank ) relating to a portfolio of $1.16 billion notional amount of our bank and insurance trust preferred collateralized debt
obligations ( CDOs ). As aresult of the TRS, Deutsche Bank will assume all of the credit risk of this CDO portfolio, providing timely payment of
all scheduled payments of interest and principal when contractually due to the Company (without regard to acceleration or deferral events). We

can cancel the TRS quarterly after the first year and remove individual securities on or after the end of the sixth year. Additionally, with the
consent of Deutsche Bank, we can transfer the TRS to a third party in part or in whole. Deutsche Bank cannot cancel the TRS except in the event
of nonperformance by the Company and under certain other circumstances customary to International Swap Dealer Association ( ISDA ) swap
agreements.

This transfer of credit risk is expected to reduce the Company s regulatory capital risk weighting for these investments. The underlying securities
were originally rated primarily A and BBB and currently carry some of the highest risk-weightings of the securities in the Company s portfolio.
As a result, the transaction is expected to result in a reduction of regulatory risk-weighted assets and improve the Company s risk-based capital
ratios.

This transaction does not qualify for hedge accounting and will not change the accounting for the underlying securities, including the quarterly
analysis of other-than-temporary impairment ( OTTI ) and other comprehensive income ( OCI ). Further, we will not recognize any gain or loss on
the securities as a result of entering into the TRS. Because the transaction does not qualify for hedge accounting and the transaction will not

change the accounting for the underlying securities, future potential OTTL, if any, associated with the underlying securities may not be offset by

any valuation adjustment on the swap in the quarter in which OTTI is recognized and OTTI changes could result in reductions in our regulatory
capital ratios, which could be material.

Both the fair value of the securities and the fair value of the TRS are dependent upon the projected credit-adjusted cash flows of the securities.
Absent major changes in these projected cash flows, we do not expect the value of the TRS to change significantly from what is expected to be a
negative initial valuation. The negative initial valuation is expected to be approximately $23 million, which is equal to the costs to the Company
under the TRS during the first year (that is, during the period that we are unable to cancel the transaction).

Including the $23 million and structuring costs of $12 million for the transaction, we expect to incur $35 million of costs in the first year of the
transaction.

After the first year of the transaction, we expect to incur subsequent net quarterly expenses of approximately $5.3 million under the TRS,
including related interest rate swaps and scheduled payments of interest on the underlying CDOs, as long as the TRS remains in place for this
CDO portfolio. The payments under the transaction generally include or arise from (1) payments by Deutsche Bank to the Company of all
scheduled payments of interest and principal when contractually due to the Company, and payment by the Company to Deutsche Bank of a fixed
quarterly or semiannual guarantee fee based on the notional amount of the CDO portfolio in the transaction; (2) an interest rate swap pursuant to
which Deutsche Bank pays the Company a fixed interest rate and the Company pays to Deutsche Bank a floating interest rate (generally
three-month LIBOR) on the notional amount of the CDO portfolio in the transaction; and (3) a third swap between the Company and Deutsche
Bank included in the transaction in order to hedge each party s exposure to change in interests rates over the life of the transaction. In addition,
under the terms of the transaction, payments

S-2
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from the CDOs will continue to be made to the Company and retained by the Company; this recovery amount, plus assumed reinvestment
earnings at an imputed interest rate, generally three-month LIBOR, will offset principal payments that Deutsche Bank would otherwise be
required to make.

The net economic result of the payment streams described in the preceding paragraph is the approximate $5.3 million per quarter noted above.
Our estimated quarterly expense amount would be impacted by, among other things, changes in the composition of the CDO portfolio included
in the transaction and changes over time in the forward LIBOR rate curve. Payments under the third swap begin on the second payment date of
each covered security. If the forward LIBOR rates projected in mid-July occur, no net payment will be due by either party under this third swap.
If rates increase more than projected, the payment will be to the Company from Deutsche Bank and if less than projected the payment will be the
reverse. The Company s costs are also subject to adjustment in the event of future changes in regulatory requirements applicable to Deutsche
Bank, if we do not then elect to terminate the transaction. Should such cost increases occur in the first year, we may cancel the transaction with
no payment due beyond the liability already incurred. Termination by the Company for such regulatory changes applicable to Deutsche Bank
after year one will result in no payment by the Company.

At the end of every quarter, we expect to complete a valuation process, which is expected to result in a Level 3 fair valuation for the TRS. The
process is expected to utilize valuation inputs from two sources:

(1) The Company will build on its fair valuation process for the underlying CDO portfolio and utilize those same projected cash flows to
quantify the extent and timing of payments to be received from the trustee related to each CDO and in aggregate. These cash flows, plus
assumed reinvestment earnings, constitute a recovery amount, the extent of which will offset Deutsche Bank s required principal payments. The
internal valuation is expected to utilize the Company s estimate of each of the cash flows to/from each leg of the derivative and from each
covered CDO through maturity and also through the first date on which we may terminate. For valuation purposes, we will assume that a market
participant would cancel the TRS at the first opportunity if the TRS did not have a positive value based on the best estimates of cash flows
through maturity. Consequently the fair value would be expected to be approximately the amount of required payments up to the earliest
termination date.

(2) A valuation from market participants, if any or as applicable, which may constitute an observable input from a market participant in
possession of all relevant terms and costs of the TRS structure.

We will need to consider the observable input or inputs from market participants as well as the result of our internal model in determining the
fair value of the TRS each quarter.

S-3
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THE OFFERING
Issuer Zions Bancorporation.
Warrants Offered 7,000,000 warrants, each of which initially represents the right to purchase one share or

our common stock, no par value, at an initial exercise price equal to $36.63. The number
of warrants sold may depend on the number of bids received in the auction described
below. See Auction Process in this prospectus supplement.
The warrants can be exercised at any time prior to 5:00 p.m., New York City time, on May 22, 2020 (the expiration date ). Any warrants not
exercised prior to the expiration date will be automatically exercised on the expiration date under certain circumstances as described under
Description of Warrants Exercise and Settlement of the Warrants.

As used in this prospectus supplement, the number of underlying shares means the number of shares of our common stock that a warrant confers
the right to purchase, which is initially one share, subject to adjustment. The number of shares to which a warrantholder is entitled upon exercise

of a warrant differs from the number of underlying shares by virtue of the net share settlement calculation. Upon exercise, a warrantholder will
receive, on the settlement date for the warrants being exercised, a number of shares of our common stock equal to the sum of the daily settlement
amounts (as defined herein) for each of the ten consecutive trading days during the related calculation period (as defined herein), together with

cash in lieu of any fractional shares. See Description of Warrants Exercise and Settlement of the Warrants. In addition, upon exercise in
connection with a designated event or an accounting event, we may be required to increase the number of shares to which a warrantholder is
entitled with respect to such exercised warrants as described in this prospectus supplement. See Description of the Warrants Exercise of Warrants
upon a Designated Event and Description of the Warrants Exercise of Warrants upon an Accounting Event. Notwithstanding the foregoing, in no
event will the number of shares of common stock deliverable to the warrantholder as a result of the net share settlement calculation or as a result

of a designated event or accounting event, individually or in aggregate, exceed the number of underlying shares.

Common Stock Outstanding After this Offering 177,198,515 shares of common stock.

S-4
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The number of shares of common stock outstanding immediately after the closing of this offering is based on the number of shares of common
stock outstanding as of September 17, 2010. Unless otherwise indicated, the number of shares of common stock outstanding after this offering
excludes

up to 7,000,000 shares initially issuable upon exercise of the warrants offered by
this prospectus supplement,

22,281,640 shares initially issuable upon exercise of the warrants issued by the
Company on May 25, 2010,

an aggregate of up to $124,500,745.08 in common stock that may be sold from time
to time at market prices under our equity distribution program pursuant to equity
distribution agreements, dated as of August 18, 2010, with each of Deutsche Bank
Securities Inc. and Goldman, Sachs & Co., through which we may offer and sell up
to an aggregate of $200,000,000 of our common stock,

5,789,909 shares of our common stock issuable upon exercise of outstanding
warrants issued to the U.S. Treasury under TARP, and

7,734,800 shares of our common stock issuable upon the exercise of stock options
awards as of September 17, 2010.

Auction Process The public offering price and the allocation of the warrants in this offering will be
determined through an online auction process conducted by Zions Direct, Inc. ( Zions
Direct ), in its capacity as the auction agent. The auction will entail a modified Dutch
auction mechanic in which bids must be submitted online through an auction site
operated by the auction agent. After submission of a bid, the auction site will indicate
whether that bid is at that time (and at all subsequent times until the auction closes) a
successful one, or in-the-money. For more information about the auction process and how
to determine if a bid is successful as of the submission deadline, see The Auction Process
in this prospectus supplement.

Minimum/Maximum Bid Price and Price Increments This offering will be made using an auction process in which prospective purchasers are
required to bid for the warrants through an online auction site (or through bidders who
can place bids on that site). During the auction period, bids may be placed by qualifying
bidders at any price (in increments of $0.01) at or above the minimum bid price of $4.07
per warrant up to and including the maximum bid price of $8.00 per warrant. Bids below
the minimum bid price or above the maximum bid price will not be accepted.

S-5
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Minimum Bid Size 1 warrant

Bid Submission Deadline We will announce the auction at 8:00 a.m., New York City time, on September 22, 2010
so that prospective holders will have time to take the necessary steps to become
registered qualified bidders. The auction will then commence at 4:15 p.m., New York
City time on September 22, 2010 and will close at 6:30 p.m., New York City time, on
that same day, subject to a single two-minute extension as described under The Auction
Process Auction Bidding Process; Irrevocability of Bids (the submission deadline ). Zions
and Goldman, Sachs & Co. may in their discretion determine to delay the auction to a
date after the date specified above at any time prior to the commencement of the auction.
Any such delay will be announced by press release, and Zions will file a Form 8-K
specifying the revised auction date, if any. See The Auction Process.

Irrevocability of Bids Bids that have been submitted will constitute an irrevocable offer to purchase the
warrants on the terms provided for in the bid. See The Auction Process.

Market-Clearing Price The price at which the warrants will be sold to the public will be the market-clearing
price set by the auction process. The market-clearing price will be determined based on
the valid bids at the time of the submission deadline as follows:

If the number of warrants for which valid bids are received is equal to or greater
than the number of warrants offered hereby (the Auction Amount ), the
market-clearing price for the warrants will be equal to the highest price at which the
Auction Amount is sold. The auction agent will determine this price by moving
down the list of accepted bids in descending order of bid price until the total
quantity of warrants bid for is greater than or equal to the Auction Amount. Bids
made at such market-clearing price may experience pro-rata allocation.

If valid bids are received for 50% or more of the Auction Amount but less than
100% of the Auction Amount, the market-clearing price will be equal to the
minimum bid price of $4.07 per warrant.
If at the time of the submission deadline, the number of warrants subject to a bid is less than 50% of the Auction Amount, then the offering will
be cancelled and we will not issue any warrants in this offering.

Even if bids are received for 100% or more of the Auction Amount, we may decide not to sell any warrants, regardless of
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Number of Warrants to be Sold

Allocation; Pro-ration

Use of Proceeds

Risk Factors
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the market-clearing price set in the auction process. If we decide to sell warrants in the
auction process, after we confirm acceptance of the market-clearing price (and, in the
case where bids are received for at least 50% but less than 100% of the Auction Amount,
the number of warrants to be sold), the auction agent will notify successful bidders,
directly or through their brokers, that the auction has closed and that their bids have been
accepted (subject in some cases to the allocation method described below). The
market-clearing price and number of warrants being sold are also expected to be
announced by press release soon after the allocation of warrants by the auction agent, but
in any event, prior to the opening of the equity markets on the business day following the
end of the auction. See The Auction Process.

If bids are received for at least 50% but less than 100% of the Auction Amount, then we
may (but are not required to) sell, at the minimum bid price of $4.07 per warrant, as many
warrants as we choose to sell (but in no event less than an amount equal to 50% of the
Auction Amount) up to the number of bids received in the auction. Even if bids are
received for 100% of the Auction Amount, we may decide not to sell any warrants in the
auction process, regardless of the market-clearing price. If bids are received for 100% of
the Auction Amount and we elect to sell warrants in the auction process, we must sell all
of the offered warrants. If at the time of the submission deadline, the number of warrants
subject to a bid is less than 50% of the Auction Amount, then the offering will be
cancelled and we will not issue any warrants in this offering. See The Auction Process.

If bids for all the warrants offered in this offering are received, then any bids submitted in
the auction above the market-clearing price will receive allocations in full, while bids
made at the market-clearing price may experience pro-rata allocation. If bids for fewer
than 100% of the Auction Amount are received, and we choose to sell fewer warrants
than the number of warrants for which bids were received, then all bids will experience
equal pro-rata allocation. See The Auction Process Allocation.

We will use the proceeds of the offering for general corporate purposes. Pending the use
of the net proceeds of this offering, we intend to invest the net proceeds in
interest-bearing, investment grade securities.

See Risk Factors and other information included or incorporated by reference in this
prospectus supplement and the attached prospectus for a discussion of factors you should
consider carefully before deciding to invest in the warrants.
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Nasdaq Symbol ZIONW

Warrant Agent Zions First National Bank

Auction Agent Zions Direct, Inc.

Auction Agent Fee 1% of the aggregate public offering price

Reopening This is a reopening of the series of warrants that we initially issued on May 25, 2010. As

of September 21, 2010, there were 22,281,640 such warrants issued and outstanding, not
including the warrants offered by this prospectus supplement. All of the warrants being
offered hereby are part of the same series of the warrants that were initially issued on
May 25, 2010. Upon settlement, the warrants offered by this prospectus supplement will
be fungible with the 22,281,640 warrants described above. We have the right to issue
additional warrants of this series in the future. Any such additional warrants will have the
same terms as the warrants being offered by this prospectus supplement, but may be
offered at a different public offering price. If issued, any such additional warrants will
also become part of the same series as the warrants offered hereby.

Conflicts of Interest Zions Direct is an affiliate of Zions Bancorporation and, as such, has a conflict of interest
in this offering within the meaning of NASD Rule 2720. Consequently, the offering is
being conducted in compliance with the provisions of Rule 2720. A Qualified
Independent Underwriter is not necessary for this offering pursuant to Rule
2720(a)(1)(A). The managing member for this offering, Goldman, Sachs & Co., does not
have a conflict of interest and meets the requirements of Rule 2720(f)(12)(E). Zions
Direct is not permitted to sell warrants in this offering to an account over which it
exercises discretionary authority without the prior specific written approval of the
account holder.
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An investment in the warrants involves certain risks. You should carefully consider the risks described below and in the accompanying
prospectus, as well as the risk factors and other information included or incorporated by reference in this prospectus supplement and the
accompanying prospectus, before making an investment decision. The warrants are not an appropriate investment for you if you are not
knowledgeable about significant features of the warrants, our common stock or financial matters in general. You should not purchase the
warrants unless you understand and know that you can bear all of the risks associated with the warrants and with owning our common stock.
Our business, financial condition or results of operations could be materially adversely affected by any of these risks. The trading price of the
warrants and/or our common stock could decline due to any of these risks, and you may lose all or part of your investment. This prospectus
supplement also contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the risks faced by us described below and elsewhere in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein.

Risks Relating to the Auction Process
The price of the warrants could decline rapidly and significantly following this offering.

The public offering price of the warrants offered hereby, which will be the market-clearing price, will be determined through an auction process
conducted by the auction agent. Although the warrants are listed on the Nasdaq, the public offering price may bear no relation to market demand
for the warrants after the conclusion of the auction. If there is little or no demand for the warrants at or above the public offering price after the
conclusion of the auction, the price of the warrants offered hereby would likely decline following this offering. Limited or less-than-expected
liquidity in the warrants, including less-than-expected liquidity due to a sale of less than all of the warrants being offered by us in the auction, if
any, could also cause the trading price of the warrants to decline. In addition, the auction process may lead to more volatility in, or a decline in,
the trading price of the warrants after the initial sales of the warrants in this offering. You should not assume you will be able to make a
short-term profit by selling the warrants you purchase in the offering shortly after completion of the offering.

The minimum bid price and maximum bid price for the warrants in this offering may bear no relation to the price of the warrants after the
offering.

An analysis of the value of complex securities like the warrants is necessarily uncertain as it may depend on several key variables, including, for
example, the volatility of the trading prices of the underlying security. The difficulty associated with determining the value of the warrants is
further increased by the substantial time period during which the warrants can be exercised. We cannot assure you that the price at which the
warrants will trade after completion of this offering will exceed this minimum bid price, or that we will succeed in selling any or all of the
warrants at a price equal to or in excess of the minimum bid price. In addition, the maximum bid price does not constitute, and should not be
taken as, a prediction that the warrant price should, or ever will, trade that high.

The auction process for this offering may result in a phenomenon known as the winner s curse, and, as a result, investors may
experience significant losses.

The auction process for this offering may result in a phenomenon known as the winner s curse. At the conclusion of the auction process,
successful bidders that receive allocations of warrants in this offering may infer that there is little incremental demand for the warrants above or
equal to the public offering price. As a result, successful bidders may conclude that they paid too much for the warrants
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and could seek to immediately sell their warrants to limit their losses should the price of the warrants decline in trading after the auction is
completed. In this situation, other investors that did not submit successful bids may wait for this selling to be completed, resulting in reduced
demand for the warrants in the public market and a significant decline in the price of the warrants. Therefore, we caution investors that
submitting successful bids and receiving allocations may be followed by a significant decline in the value of their investment in the warrants
shortly after this offering.

The auction process for this offering may result in less price-sensitive investors playing a larger role in the determination of the public
offering price and constituting a larger portion of the investors in this offering, and, as a result, the public offering price may not be
sustainable following the completion of this offering.

In a typical public offering of securities, a majority of the securities sold to the public are purchased by professional investors that have
significant experience in determining valuations for companies in connection with such offerings. These professional investors typically have
access to, or conduct their own, independent research and analysis regarding investments in such offerings. Other investors typically have less
access to this level of research and analysis, and as a result, may be less sensitive to price when participating in the auction process. Because of
the auction process, these less price-sensitive investors may have a greater influence in setting the public offering price (because a larger number
of higher bids may cause the market-clearing price in the auction to be higher than it would otherwise have been absent such bids) and may
represent a higher level of participation in this offering than is normal for other public offerings. This, in turn, could cause the auction to result in
a public offering price that is higher than the price professional investors are willing to pay for the warrants. As a result, the price of the warrants
may decrease after the completion of this offering. Also, because professional investors may have a substantial degree of influence on the
trading price of the warrants over time, the price of the warrants may decline and not recover after this offering. In addition, if the public offering
price of the warrants is above the level that investors determine is reasonable for the warrants, some investors may attempt to short sell the
warrants after trading begins, which would create additional downward pressure on the trading price of the warrants.

The market-clearing price for the warrants may bear little or no relationship to the price for the warrants that would be established using
traditional valuation methods or the market price of our common stock and, as a result, the trading price of the warrants may decline
significantly following the issuance of the warrants.

The public offering price of the warrants will be equal to the market-clearing price. The market-clearing price of the warrants may have little or
no relationship to, and may be significantly higher than, the price for the warrants that otherwise would be established using traditional
indicators of value, such as our future prospects and those of our industry in general; our revenues, earnings and other financial and operating
information; multiples of revenue, earnings, cash flows and other operating metrics; market prices of securities and other financial and operating
information of companies engaged in activities similar to ours; and the views of research analysts. The trading price of the warrants may vary
significantly from the public offering price. Potential investors should not submit a bid in the auction for this offering unless they are willing to
take the risk that the price of the warrants could decline significantly.

Successful bidders may receive the full number of warrants subject to their bids, so potential investors should not make bids for more
warrants than they are prepared to purchase.

Each bidder may submit multiple bids. However, as bids are independent, each bid may result in an allocation of the warrants. Allocation of the
warrants will be determined by, first, allocating warrants to any bids made above the market-clearing price, and second, allocating warrants on a
pro-rata basis among bids made at the market-clearing price. If bids for all the warrants offered in this offering are received, the bids of
successful bidders that are above the market-clearing price will be allocated all of
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the warrants represented by such bids, and only bids submitted at the market-clearing price will experience any pro-rata allocation. Bids that
have been submitted are final and irrevocable, and bidders who submit successful bids will be obligated to purchase the warrants allocated to
them. Accordingly, the sum of a bidder s bid sizes should be no more than the total number of warrants the bidder is willing to purchase, and we
caution investors against submitting a bid that does not accurately represent the number of warrants that they are willing and prepared to
purchase. For more information on the allocation of warrants, see The Auction Process Allocation.

Submitting a bid does not guarantee an allocation of warrants, even if a bidder submits a bid at or above the public offering price of the
warrants.

You may be required to confirm your bid before the auction closes, although none of us, the auction agent or Goldman, Sachs & Co. is under
any obligation to reconfirm bids for any reason. If a bidder is requested to confirm a bid and fails to do so within the permitted time period, that
bid may be deemed to have been withdrawn and, accordingly, that bidder may not receive an allocation of warrants even if the bid is at or above
the market-clearing price. Any such bid may, however, be accepted even if it has not been reconfirmed. In addition, the auction agent (or
Goldman, Sachs & Co., with respect to bidders with brokerage accounts with Goldman, Sachs & Co. (the GS Bidders ) may determine in some
cases to impose size limits on the aggregate size of bids that it chooses to accept from any bidder. The auction agent may reject any bid by
non-GS Bidders that it determines, in its sole discretion (subject to consultation with Goldman, Sachs & Co.), has a potentially manipulative,
disruptive or other adverse effect on the auction process, and bids submitted by GS Bidders may be similarly rejected by Goldman, Sachs & Co.
in consultation with the auction agent. Furthermore, if bids for all the warrants offered in this offering are received, each bid submitted at the
market-clearing price will be allocated a number of warrants approximately equal to the pro-rata allocation percentage multiplied by the number
of warrants represented by such bid, rounded to the nearest whole number of warrants. Moreover, if at the time of the submission deadline, the
number of warrants subject to a bid is less than 50% of the Auction Amount, then the offering will be cancelled and we will not issue any
warrants in this offering. We could also decide, in our sole discretion, not to sell any warrants in this offering after the market clearing price has
been determined. As a result of these factors, you may not receive an allocation for all the warrants for which you submit a bid.

We cannot assure you that the auction will be successful or that the full number of offered warrants will be sold.

If sufficient bids are received and accepted by the auction agent to enable us to sell 100% of the Auction Amount in this offering, the public
offering price will be set at the market-clearing price (unless we decide not to sell any warrants in this offering). If bids are received for at least
50% but less than 100% of the Auction Amount, then we may (but are not required to) sell, at the minimum bid price of $4.07 per warrant, as
many warrants as we choose to sell (but in no event less than an amount equal to 50% of the Auction Amount) up to the number of bids received
in the auction. If at the time of the submission deadline, the number of warrants subject to a bid is less than 50% of the Auction Amount, then
the offering will be cancelled and we will not issue any warrants in this offering. Even if bids are received for 100% of the Auction Amount, we
may decide not to sell any warrants in this offering, regardless of the market-clearing price. The liquidity of the warrants may be adversely
affected if less than all of the offered warrants are sold by us.

Submitting bids through any broker that is not an underwriter may in some circumstances lead to earlier deadlines for potential investors to
submit, modify or withdraw their bids.

In order to participate in the auction, bidders must have an account with, and submit bids to purchase warrants through, either Goldman, Sachs &
Co. or Zions Direct, Inc. Brokers will need to submit
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their bids, either for their own account or on behalf of their customers, through either Goldman, Sachs & Co. or Zions Direct, Inc. Potential
investors and brokers that wish to submit bids in the auction and do not have an account with either Goldman, Sachs & Co. or Zions Direct, Inc.
must either establish such an account prior to bidding in the auction or cause a broker that has such an account to submit a bid through that
account. Brokers will impose earlier submission deadlines than that applicable to bidders with an account with Goldman, Sachs & Co. or Zions
Direct, Inc. in order to have sufficient time to aggregate bids received from their respective customers and to transmit the aggregate bid to the
auction agent and underwriter before the auction closes. As a result of such earlier submission deadlines, potential investors who submit bids
through a broker will need to submit or withdraw their bids earlier than other bidders, and it may in some circumstances be more difficult for
such bids to be submitted.

Once you submit a bid, you may generally not revoke it.

Once you have submitted a bid, you may not subsequently lower your bid price or the number of warrants bid for in that bid. Therefore, even if
circumstances arise after you have submitted a bid that make you want to decrease your original bid price or the number of warrants originally
bid for, you will nonetheless be bound by that bid.

The auction agent may experience difficulties with the auction platform, which may disrupt the ability of bidders to place bids, particularly
during periods of expected high volume such as those at the end of the auction.

While the auction platform has been subjected to stress testing to confirm its functionality and ability to handle numerous bidders, we cannot
predict the response of the potential investors to the issuance of the warrants pursuant to this prospectus supplement. Bidders should be aware
that if enough bidders try to access the platform and submit bids simultaneously, there may be a delay in receiving and/or processing their bids.
Bidders should be aware that auction website capacity limits may prevent last-minute bids from being received by the auction website and
should plan their bidding strategy accordingly. We cannot guarantee that any submitted bid will be received, processed and accepted during the
auction process.

Risks Relating to the Warrants

The warrants are a risky investment. You may not be able to recover the value of your investment in the warrants the warrants may expire
worthless.

The exercise price of the warrants is currently equal to $36.63, which is higher than the last reported sale price of our common stock on
September 21, 2010, or $21.58. In order for you to recover the value of your investment in the warrants, either the market price of the warrants
in a trading market must exceed the market-clearing price, or our common stock price must increase to more than the sum of the exercise price
of the warrants and the market-clearing price of the warrants.

The warrants are exercisable until May 22, 2020. Generally, a component of the value of option securities such as the warrants is time until
expiration and, as the period of time until expiration of the warrants decreases, the market price of the warrants will, holding other variables
constant, likely decline. In the event our common stock price does not increase to the level discussed above during the period when the warrants
are exercisable, you will likely not be able to recover the value of your investment in the warrants. In addition, if our common stock price falls
and remains below the exercise price of the warrants, the warrants may not have any value and may expire without being exercised, in which
case you will lose your entire investment. There can be no assurance that the market price of our common stock will exceed the exercise price or
the price required for you to achieve a positive
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return on your investment at any point during the warrant exercise period. The number of shares and the value of the common stock you receive
upon exercise of the warrants will depend on the daily settlement amounts for each of the ten consecutive trading days during the related
calculation period, which is based on the day on which you choose to exercise those warrants. You should be prepared to sustain a total loss
of the purchase price of your warrants.

While the warrants are listed on the Nasdaq under the symbol ZIONW |, there can be no assurance that an active market will develop or, if
it develops, will be sustained.

While the warrants to be issued in this offering are currently listed on the Nasdagq, there can be no assurance that an active market will develop
or, if it develops, will be sustained. The public offering price for the warrants in this offering will be determined by an auction process, and may
not be indicative of the price that will prevail in the trading market following this offering. The market price for the warrants may decline below
the public offering price and may be volatile. The liquidity of any market for the warrants will depend on a number of factors, including but not
limited to:

the number of warrants, if any, that investors purchase in the auction;

the number of holders of the warrants;

our performance;

the market for similar securities;

the interest of securities dealers in making a market in the warrants; and

the market price of our common stock.
In addition, many of the risks that are described elsewhere in this section and under the heading Risk Factors in our most recently filed Annual
Report on Form 10-K and Quarterly Reports on Form 10-Q could materially and adversely affect the price of the warrants.

The warrants are not suitable for all investors.

The warrants are complex financial instruments. Accordingly, the underwriter and/or any broker that submits bids through the auction agent or
underwriter, as applicable, will be required to establish and enforce client suitability standards, including eligibility, account status and size, to
evaluate whether an investment in the warrants is appropriate for any particular investor. Each of the underwriter and such broker, as applicable,
will individually apply its own standards in making that determination, but in each case those standards will be implemented in accordance with
the applicable requirements and guidelines of the Financial Industry Regulatory Authority, Inc. ( FINRA ). If you do not meet the relevant
suitability requirements of the broker or the underwriter, you will not be able to bid in the auction.

Recent governmental actions regarding short sales may adversely affect the market value of the warrants.

Governmental actions that interfere with the ability of warrant investors to effect short sales of the underlying common stock could significantly
affect the market value of the warrants. Such government actions could make the arbitrage strategy that certain warrant investors employ more
difficult to execute for the warrants offered hereby. At an open meeting on February 24, 2010, the SEC adopted a new short sale price test,
which took effect on May 10, 2010 through amendment to Rule 201 of Regulation SHO. New Rule 201 restricts short selling only when a stock
price has triggered a circuit breaker by falling at least 10% in one day, at which point short sale orders can be displayed or executed only if the
order price is above the current national best bid, subject to certain limited
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exceptions. If such new price test precludes warrant investors from executing the arbitrage strategy that they employ or other limitations are
instituted by the SEC or any other regulatory agencies, the market value of the warrants could be adversely affected. The warrant agreement
does not contain any provisions to afford holders protection in the event of a decline in the market value of the warrants due to such new price
test or other limitations, and holders will not be entitled to any exercise price reduction or increase to the number of underlying shares except
under the limited circumstances described in  Description of Warrants.

Purchasers of warrants who exercise their warrants for shares of our common stock could incur immediate and future dilution.

Upon exercise of your warrants for shares of our common stock, you could experience immediate and substantial dilution if the exercise price of
your warrants at the time were higher than the net tangible book value per share of the outstanding common stock. In addition, you will
experience dilution, except in limited circumstances pursuant to the anti-dilution protections contained in the warrant agreement and described in
this prospectus supplement, when we issue additional shares of our common stock that we are permitted or required to issue in any future
offerings or under our outstanding convertible securities or warrants, or under our stock option plans or other employee or director compensation
plans.

The market price of the warrants will be directly affected by the market price of our common stock, which may be volatile.

The market price of our common stock will significantly affect the market price of the warrants. This may result in greater volatility in the

market price of the warrants than would be expected for warrants to purchase securities other than our common stock. The market price of our
common stock could be subject to significant fluctuations due to factors described below under Risks Related to Our Common Stock Volatility in
the market price and trading volume of our common stock could adversely impact the trading price of the warrants and  The price of our common
stock is volatile and may decline, and we cannot predict how shares of our common stock will trade in the future. Increased volatility could

result in a decline in the market price of our common stock, and, in turn, in the market price of the warrants. The price of our common stock also
could be affected by possible sales of common stock by investors who view the warrants as a more attractive means of equity participation in us

and by hedging or arbitrage activity involving our common stock. The hedging or arbitrage of our common stock could, in turn, affect the

market price of the warrants.

Holders of the warrants will have no rights as common stockholders until and unless they acquire our common stock.

Until you become a holder of record of the shares of our common stock issued upon settlement of your warrants, you will have no rights with
respect to our common stock, including rights to dividend payments, if any, rights to vote or rights to respond to tender offers. Upon exercise of
your warrants, you will be entitled to exercise the rights of a common stockholder only as to matters for which the record date occurs after the
date on which you become holder of record of such shares as described under Description of Warrants No Rights as Stockholders.

The exercise price and the number of underlying shares may not be adjusted for all dilutive events.

The exercise price and the number of underlying shares are subject to adjustment for certain events, including, but not limited to, the issuance of
stock dividends on our common stock, the issuance of certain rights or warrants, subdivisions, combinations, distributions of capital stock,
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indebtedness or assets, certain cash dividends and certain issuer tender or exchange offers as described below under Description of

Warrants Adjustments to the Warrants. The exercise price and the number of underlying shares will not be adjusted, however, for other events,
such as a third-party tender or exchange offer, a merger or reorganization in which our common stock is acquired for cash or an issuance of
common stock for cash, that may adversely affect the market price of the warrants or our common stock except under limited circumstances as
described under Description of Warrants Exercise of Warrants upon a Designated Event. Other events that adversely affect the value of the
warrants may occur that do not result in an adjustment to the exercise price or the number of underlying shares.

Additionally, the exercise price of, and the number of shares underlying, the warrants will not be adjusted for any regular quarterly cash
dividends that are in the aggregate less than or equal to $0.01 per share of common stock. The current quarterly cash dividend paid on our
common stock is $0.01 per share. Holders of our common stock are only entitled to receive such dividends as our board of directors may
declare, and our board of directors, in its sole discretion, may decide to increase the quarterly cash dividend on our common stock at any time.

The warrant agreement is not an indenture qualified under the Trust Indenture Act, and the obligations of the warrant agent are limited.

The warrant agreement is not an indenture qualified under the Trust Indenture Act of 1939, as amended (the TIA ), and the warrant agent is not a
trustee qualified under the TIA. Accordingly, warrantholders will not have the benefits of the protections of the TIA. Under the terms of the
warrant agreement, the warrant agent will have only limited obligations to the warrantholders. Accordingly, it may in some circumstances be
difficult for warrant holders, acting individually or collectively, to take actions to enforce their rights under the warrants or the warrant

agreement.

Hedging arrangements relating to the warrants may affect the value of our common stock.

In order to hedge their positions, holders of our warrants may enter into derivative transactions with respect to our common stock, may unwind
or adjust derivative transactions and may purchase or sell our common stock in secondary market transactions. The effect, if any, of any of these
activities on the market price of our common stock will depend in part on market conditions and cannot be ascertained in advance, but any of
these activities could adversely affect the value of our common stock.

The adjustment to the number of shares received for warrants exercised in connection with a designated event or accounting event (each as
defined below under Description of Warrants ) occurring prior to the expiration date may not adequately compensate you for the lost
option time value as a result of such designated event or accounting event.

If you elect to exercise your warrant in connection with a designated event, or we cause all your warrants to be exercised in connection with an
accounting event, in each case occurring prior to the expiration date, we may be required to increase the number of shares to which you are

entitled with respect to such exercised warrants as described under Description of Warrants Exercise of Warrants upon a Designated Event and
Description of Warrants Exercise of Warrants upon an Accounting Event. While the increase to the number of shares to which you are entitled

with respect to such exercised warrants is designed to compensate you for the lost option time value of your warrants as a result of a designated

event or accounting event, it is only an approximation of such lost value and may not adequately compensate you for such loss. In addition, if the
applicable price (as such term is defined under Description of Warrants Exercise of Warrants upon a Designated Event ) of our common stock

with respect to a designated event is greater than $200.00 per share or less than $5.00 per share (in each case, subject to anti-dilution

adjustments), there will be no additional shares
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delivered upon exercise of any warrant in connection with such designated event or accounting event. Notwithstanding the foregoing, in no
event will the number of shares of common stock deliverable to the warrantholder as a result of the net share settlement calculation or as a result
of a designation event, individually or in the aggregate, exceed the number of underlying shares.

The significant number of shares of our common stock issuable upon exercise of the warrants and our existing convertible securities could
adversely affect the trading prices of our common stock and, as a result, the value of the warrants.

As of June 30, 2010, we had outstanding $1.4 billion in par amount of Series D Preferred Stock, which was issued in November 2008 to the U.S.
Treasury. In connection with the Series D Preferred Stock, we issued to the U.S. Treasury a warrant to purchase up to 5,789,909 shares of our
common stock. In addition, this is a reopening of the series of warrants that we initially issued on May 25, 2010. As of September 21, 2010,
there were 22,281,640 such warrants issued and outstanding, not including the warrants offered by this prospectus supplement. Such outstanding
warrants and the warrants being offered hereby could be exercised and result in the issuance of a significant number of shares. In addition, in
certain circumstances upon a designated event or accounting event we may be required to deliver significantly more shares of our common stock
upon exercise of the warrants (including warrants previously issued). Conversion of our outstanding convertible securities, exercise of the
warrants, and the sale in the market of our common stock issued upon such conversion or exercise or the perception that our outstanding
convertible securities and the warrants will be converted or exercised could depress the market price of our common stock and, as a result, the
value of the warrants. In addition, the price of our common stock could be adversely affected by possible sales, including short sales, of our
common stock by investors in our warrants and other securities who engage in hedging and arbitrage activities.

You may be subject to tax upon an adjustment to the exercise price or the number of underlying shares even though you do not receive a
corresponding cash distribution.

The exercise price and the number of underlying shares are subject to adjustment in certain circumstances. To the extent any such adjustment or
failure to adjust results in an increase in your proportionate interest in our assets or our earnings and profits, you may be deemed to have
received for U.S. federal income tax purposes a taxable dividend to the extent deemed paid out of our earnings and profits without the receipt of
any cash. If you are a non-U.S. holder, such deemed dividend generally will be subject to U.S. federal withholding tax (currently at a 30% rate,
or such lower rate as may be specified by an applicable treaty), which may be set off against shares of our common stock to be delivered upon
exercise of warrants. See Certain U.S. Federal Income Tax Considerations in this prospectus supplement.

Risks Related to Our Common Stock
The price of our common stock is volatile and may decline.

The trading price of our common stock may fluctuate widely as a result of a number of factors, many of which are outside our control. In
addition, the stock market is subject to fluctuations in the share prices and trading volumes that affect the market prices of the shares of many
companies. These broad market fluctuations have adversely affected and may continue to adversely affect the market price of our common
stock. Among the factors that could affect our stock price are:

actual or anticipated quarterly fluctuations in our operating results and financial condition;

changes in revenue or earnings estimates or publication of research reports and recommendations by financial analysts or actions taken
by rating agencies with respect to our securities or those of other financial institutions;
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failure to meet analysts revenue or earnings estimates;

speculation in the press or investment community;

turnover among senior staff;

strategic actions by us or our competitors, such as acquisitions or restructurings;

actions by institutional shareholders;

fluctuations in the stock price and operating results of our competitors;

general market conditions and, in particular, developments related to market conditions for the financial services industry, including
the likelihood of a prolonged recession;

future sales of our equity or equity-related securities;

changes in the frequency or amount of dividends or share repurchases;

proposed or adopted regulatory changes or developments;

anticipated or pending investigations, audits and similar inquiries, proceedings or litigation that involve or affect us; or

domestic and international economic factors unrelated to our performance.
A significant decline in our stock price could result in substantial losses for individual shareholders and could lead to costly and disruptive
securities litigation.

Sales of our common stock in the public market following the offering may cause its market price to fall.

In the future, we may sell additional shares of our common stock to raise capital, including pursuant to our existing equity distribution program
or future such programs or for other purposes, and we may issue substantial amounts of additional shares of our common stock, including shares
issuable upon exercise of outstanding options and warrants. Such sales, or the perception that such sales could occur, may have a harmful effect
on prevailing market prices for our common stock and our ability to raise additional capital in the financial markets at a time and price favorable
to us.

Volatility in the market price and trading volume of our common stock could adversely impact the trading price of the warrants.

The stock market in recent years has experienced significant price and volume fluctuations that have often been unrelated to the operating
performance of companies. The market price of our common stock could fluctuate significantly for many reasons, including in response to the
risks described in this section, elsewhere in this prospectus supplement, the accompanying prospectus or the documents we have incorporated by
reference in this prospectus supplement or the accompanying prospectus or for reasons unrelated to our operations, such as reports by industry
analysts, investor perceptions or negative announcements by our customers, competitors, trading counterparties or suppliers regarding their own
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performance, as well as regulatory changes or developments, government actions or announcements, industry conditions and general financial,
economic and political instability. A decrease in the market price of our common stock would likely adversely impact the trading price of the
warrants. The price of our common stock could also be affected by possible sales of our common stock by investors who view the warrants as a
more attractive means of equity participation in us and by hedging or arbitrage trading activity that we expect to develop involving our common
stock. This trading activity could, in turn, affect the trading prices of the warrants.
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Our common stock is equity and therefore is subordinate to our indebtedness and preferred stock, and our ability to declare dividends on our
common stock may be limited.

Shares of our common stock are equity interests in Zions Bancorporation and do not constitute indebtedness. As such, shares of our common
stock will rank junior to all indebtedness and other non-equity claims on Zions with respect to assets available to satisfy claims on Zions,
including in a liquidation of Zions. As of June 30, 2010, our long-term debt, Federal Home Loan Bank advances and other borrowings over one
year, on an unconsolidated basis, totaled approximately $1.9 billion. Additionally, holders of our common stock are subject to the prior dividend
and liquidation rights of any holders of our preferred stock then outstanding. Under the terms of the Series A Preferred Stock, the Series C
Preferred Stock, the Series D Preferred Stock and the Series E Preferred Stock (collectively, our preferred stock ) (which are described in more
detail in the section entitled Description of Our Capital Stock ), our ability to declare or pay dividends on or repurchase our common stock or
other equity or capital securities will be subject to restrictions in the event that we fail to declare and pay (or set aside for payment) full
dividends on our preferred stock. In addition, prior to November 14, 2011, unless we have redeemed all of the Series D Preferred Stock or the
U.S. Treasury has transferred all of the Series D Preferred Stock to third-parties, the consent of the U.S. Treasury will be required for us to,
among other things, increase our quarterly common stock dividend above $0.32 except in limited circumstances. Our board of directors is
authorized to cause us to issue additional classes or series of preferred stock without any action on the part of the stockholders. If we issue
preferred stock in the future that has a preference over our common stock with respect to the payment of dividends or upon liquidation, or if we
issue preferred stock with voting rights that dilute the voting power of our common stock, the rights of holders of our common stock or the
market price of our common stock could be adversely affected. We are not restricted from issuing additional indebtedness or preferred stock,
subject to any required approvals from the Federal Reserve.

Holders of our common stock are only entitled to receive such dividends as our board of directors may declare out of funds legally available for
such payments. In the third quarter of 2009, we reduced our quarterly dividend to $0.01 per share and do not expect to increase our quarterly
dividend above $0.01 for the foreseeable future and could determine to reduce further or eliminate altogether our common stock dividend.
Furthermore, as long as the preferred stock issued to the U.S. Treasury is outstanding, dividend payments and repurchases or redemptions
relating to certain equity securities, including our common stock, are prohibited until all accrued and unpaid dividends are paid on such preferred
stock, subject to certain limited exceptions. This could adversely affect the market price of our common stock. Also, as discussed below, we are
a bank holding company and our ability to declare and pay dividends is dependent on certain federal regulatory considerations, including the
guidelines of the Federal Reserve regarding capital adequacy and dividends.

If we are deferring payments on our outstanding junior subordinated debt securities or are in default under the indentures governing those
securities, or if we are in arrears on the payment of dividends on our outstanding preferred stock, we will be prohibited from making
distributions on our common stock.

In addition to the fact that our common stock is subordinate to our indebtedness and our preferred stock, the terms of our outstanding junior
subordinated debt securities prohibit us from declaring or paying any dividends or distributions on our common stock, or redeeming, purchasing,
acquiring or making a liquidation payment with respect to such shares, if we are aware of any event that would be an event of default under the
indenture governing those junior subordinated debt securities or at any time when we have deferred interest thereunder.

There may be future dilution of our common stock.

Our board of directors may authorize us to issue additional shares of common or preferred stock or securities convertible or exchangeable into
equity securities without shareholder approval. We may
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issue such additional equity or convertible securities to raise additional capital. The issuance of any additional shares of common or preferred
stock or convertible securities could be substantially dilutive to shareholders of our common stock. Moreover, to the extent that we issue
restricted stock units, stock appreciation rights, options or warrants or similar rights to receive or purchase shares of our common stock in the
future and those stock appreciation rights, options or warrants or similar rights vest or are exercised, our shareholders may experience further
dilution. Holders of our shares of common stock have no preemptive rights that entitle holders to purchase their pro rata share of any offering of
shares of any class or series and, therefore, such sales or offerings could result in increased dilution to our shareholders.

In addition, we are highly regulated, and our regulators could require us to raise additional common equity in the future. Any such capital raise
could include, among other things, the potential issuance of common stock.

The issuance of any additional shares of common or of preferred stock or convertible securities or the exercise of convertible securities could be
substantially dilutive to stockholders of our common stock. For instance, exercise of the warrant issued to the U.S. Treasury in connection with
our participation in the CPP would dilute the value of our common stock. The market price of our common stock could decline as a result of
sales of shares of our common stock made after this offering or the perception that such sales might occur.

We may issue debt and equity securities or securities convertible into equity securities, any of which may be senior to our common stock as to
distributions and in liquidation, which could negatively affect the value of our common stock.

In the future, we may attempt to increase our capital resources by entering into debt or debt-like financing that is unsecured or secured by all or
up to all of our assets, or by issuing additional debt or equity securities, which could include issuances of secured or unsecured commercial
paper, medium-term notes, senior notes, subordinated notes, preferred stock or securities convertible into or exchangeable for equity securities.
In the event of our liquidation, our lenders and holders of our debt and preferred securities would receive a distribution of our available assets
before distributions to the holders of our common stock. Because our decision to incur debt and issue securities in our future offerings will
depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future
offerings and debt financings. Further, market conditions could require us to accept less favorable terms for the issuance of our securities in the
future.

Risks Related to the Company
Our results of operations depend upon the results of operations of our subsidiaries.

We are a holding company that conducts substantially all of our operations through our banking and other subsidiaries. As a result, our ability to
make dividend payments on our common stock will depend primarily upon the receipt of dividends and other distributions from our subsidiaries.
We and certain of our subsidiaries have been unprofitable in several recent quarters. The ability of the banks and bank holding companies to pay
dividends is restricted by regulatory requirements, including profitability and the need to maintain required levels of capital. Continuing lack of
profitability exposes us to the risk that regulators could restrict the ability of our subsidiary banks to pay dividends and our ability to declare and
pay dividends on our common stock, preferred stock or trust preferred securities.

The ability of our banking subsidiaries to pay dividends or make other payments to us is also limited by their obligations to maintain sufficient
capital and by other general regulatory restrictions on their dividends. If they do not satisfy these regulatory requirements, we will be unable to
pay dividends
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on our common stock. The Federal Reserve and the Office of the Comptroller of the Currency (the OCC ) the primary regulator for certain of our
subsidiary banks, have issued policy statements generally requiring insured banks and bank holding companies only to pay dividends out of

current operating earnings. In addition, if, in the opinion of the applicable regulatory authority, a bank under its jurisdiction is engaged in or is

about to engage in an unsafe or unsound practice, which could include the payment of dividends under certain circumstances, such authority

may take actions requiring that such bank refrain from the practice. Payment of dividends could also be subject to regulatory limitations if a

subsidiary bank were to become under-capitalized for purposes of the applicable federal regulatory prompt corrective action regulations. Under—
capitalized is currently defined as having a total risk-based capital ratio of less than 8.0%, a Tier 1 risk-based capital ratio of less than 4.0%, or a

core capital, or leverage, ratio of less than 4.0%.

We and/or the holders of our securities could be adversely affected by unfavorable rating actions from rating agencies.

Our ability to access the capital markets is important to our overall funding profile. This access is affected by the ratings assigned by rating

agencies to us, certain of our affiliates and particular classes of securities that we and our affiliates issue. The interest rates that we pay on our
securities are also influenced by, among other things, the credit ratings that we, our affiliates and/or our securities receive from recognized rating
agencies. On April 20, 2009, Moody s Investor Services ( Moody s ) severely downgraded the senior unsecured debt rating of Zions
Bancorporation to B2 and lowered its outlook to Outlook Negative. On April 30, 2010, Standard & Poor s Rating Services reaffirmed the
long-term issuer rating of Zions Bancorporation at BBB- with an Outlook Negative. On June 30, 2009, Fitch Ratings ( Fitch ) downgraded the
long-term issuer rating of Zions Bancorporation to BBB. Fitch maintains a negative outlook on Zions Bancorporation. On July 22, 2009,
Dominion Bond Rating Service downgraded the Company s senior debt rating to BBB (low) with an Outlook Negative. In addition, Moody s
recently announced that the debt and deposit ratings of seventeen U.S. banking institutions, including Zions, could be negatively affected by the

loss of implicit government support contained in the current financial regulatory reform legislation just passed by Congress. Although on

August 3, 2010, Moody s changed the rating outlook on the unsupported ratings of Zions and its subsidiaries to positive from negative, Moody s
has indicated that it currently incorporates extraordinary support of one notch into Zions ratings based on Moody s assumptions regarding
government support. Moody s has stated that a number of factors will affect whether, when and to what extent any adverse rating actions might
actually occur. Further downgrades to us, our affiliates or our securities could increase our costs or otherwise have a negative effect on our

results of operations or financial condition or the market price of our securities.

In general, rating agencies base their ratings on many quantitative and qualitative factors, including capital adequacy, liquidity, asset quality,
business mix and level and quality of earnings, and there can be no assurance that we will maintain the aforementioned credit ratings. In
addition, ratings agencies have themselves been subject to scrutiny arising from the financial crisis and there is no assurance that rating agencies
will not make or be required to make substantial changes to their ratings policies and practices or that such changes would not affect ratings of
our securities or of securities in which we have an economic interest. Any decrease, or potential decrease, in credit ratings could impact our
ability to access the capital markets and/or increase the cost of our debt, and thereby adversely affect our liquidity and financial condition.

Our ability to maintain required capital levels and adequate sources of funding and liquidity has been and may continue to be adversely
affected by market conditions.

We are required to maintain certain capital levels in accordance with banking regulations and any capital requirements imposed by our
regulators. We must also maintain adequate funding sources in the normal course of business to support our operations and fund outstanding
liabilities. Our ability to
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maintain capital levels, sources of funding and liquidity has been and could continue to be impacted by changes in the capital markets in which
we operate and deteriorating economic and market conditions.

Each of our subsidiary banks must remain well-capitalized and meet certain other requirements for us to retain our status as a financial holding
company. Failure to comply with those requirements could result in a loss of our financial holding company status if such conditions were not
corrected within 180 days or such longer period as may be permitted by the Federal Reserve, although we do not believe that the loss of such
status would have an appreciable effect on our operations or financial results. In addition, failure by our bank subsidiaries to meet applicable
capital guidelines or to satisfy certain other regulatory requirements can result in certain activity restrictions or a variety of enforcement
remedies available to the federal regulatory authorities that include limitations on the ability to pay dividends, the issuance by the regulatory
authority of a capital directive to increase capital and the termination of deposit insurance by the FDIC.

Failure to effectively manage our interest rate risk could adversely affect us.

Net interest income is the largest component of our revenue. The management of our interest rate risk is centralized and overseen by an Asset
Liability Management Committee appointed by our board of directors. We have been successful in our interest rate risk management as
evidenced by achieving a relatively stable net interest margin over the last several years when interest rates have been volatile and the rate
environment challenging; however, a failure to effectively manage our interest rate risk could adversely affect us. Factors beyond our control can
significantly influence the interest rate environment and increase our risk. These factors include competitive pricing pressures for our loans and
deposits, adverse shifts in the mix of deposits and other funding sources, and volatile market interest rates subject to general economic
conditions and the policies of governmental and regulatory agencies, in particular the Federal Reserve.

As a regulated entity, we are subject to capital requirements that may limit our operations and potential growth.

We are a bank holding company and a financial holding company. As such, we and our subsidiary banks are subject to the comprehensive,
consolidated supervision and regulation of the Federal Reserve, the OCC and the FDIC, including risk-based and leverage capital ratio
requirements. Capital needs may rise above normal levels when we experience deteriorating earnings and credit quality, and our banking
regulators may increase our capital requirements based on general economic conditions and our particular condition, risk profile and growth
plans. Compliance with the capital requirements, including leverage ratios, may limit operations that require the intensive use of capital and
could adversely affect our ability to expand or maintain present business levels.

Weakness in the economy and in the real estate market, including specific weakness within the markets where our subsidiary banks do
business and within certain of our loan products, has adversely affected us and may continue to adversely affect us.

Our credit exposure is one of our most significant risks. The Company s level of credit quality continued to weaken throughout 2008 and 2009.
The deterioration in credit quality that started in the latter half of 2007 is mainly related to the weakness in residential and commercial
construction and land development activity in the Southwest states (generally, Arizona, California, Nevada, Texas and Utah), which markets
have been particularly adversely affected by job losses, declines in real estate value, declines in home sale volumes and declines in new home
building. Other geographic markets served by us have also experienced adverse housing and economic conditions. Residential and commercial
construction and land development loans in Nevada State Bank continue to experience the highest amounts of charge-offs and accounted for the
most meaningful declines in commercial real
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estate credit quality in 2009. As of June 30, 2010, residential and commercial construction and land development represented approximately
12.8% of the Company s total loan portfolio, with Amegy Corporation ( Amegy ), Zions First National Bank ( Zions Bank ) and California Bank &
Trust representing 35%, 14% and 11% of the residential and commercial construction and land development portfolio, respectively.

The Company experienced increased criticized and classified loans in its commercial and industrial loan portfolio during 2009 primarily in
Amegy and Zions Bank and loan delinquencies increased in this loan portfolio. During 2009, credit quality deterioration occurred in most loan
types and geographies in which the Company operated as general economic conditions weakened throughout the country.

If the strength of the U.S. economy in general and the strength of the local economies in which we and our subsidiary banks conduct operations
continues to decline, this could result in, among other things, a continued deterioration in credit quality or a reduced demand for credit, including
a resultant effect on our loan portfolio and allowance for loan and lease losses. A deeper or prolonged downturn in the economy could result in
higher delinquencies and greater charge-offs in future periods, and may lead to material future credit losses, which would materially adversely
affect our financial condition and results of operations and may require us to raise additional capital.

Negative perceptions associated with our continued participation in the U.S. Treasury s CPP may adversely affect our ability to retain
customers, attract investors and compete for new business opportunities.

On October 3, 2008, President Bush signed into law the Emergency Economic Stabilization Act of 2008, as amended. The legislation was the
result of a proposal by Treasury Secretary Henry Paulson to the U.S. Congress on September 20, 2008 in response to the financial crises
affecting the banking system and financial markets and going concern threats to investment banks and other financial institutions. The U.S.
Treasury and federal banking regulators have implemented a number of programs under this legislation and otherwise to address capital and
liquidity issues in the banking system, including the CPP.

On November 14, 2008, we issued and sold 1.4 million shares of our Series D Preferred Stock for $1.4 billion and a warrant to purchase up to
5,789,909 shares of our common stock exercisable over a ten-year period at a price per share of $36.27 to the U.S. Treasury as part of the CPP.
Several financial institutions which also participated in the CPP repurchased their CPP preferred stock. There can be no assurance as to the
timing or manner in which the Company may repurchase its Series D Preferred Stock from the U.S. Treasury. Our customers, employees and
counterparties in our current and future business relationships could draw negative implications regarding the strength of the Company as a
financial institution based on our continued participation in the CPP following the exit of one or more of our competitors or other financial
institutions. Any such negative perceptions could impair our ability to effectively compete with other financial institutions for business or to
retain high performing employees. If this were to occur, our business, financial condition and results of operations may be adversely affected,
perhaps materially.

The limitations on incentive compensation contained in the ARRA and its implementing regulations may adversely affect our ability to retain
our highest performing employees.

Because we have not yet repurchased the U.S. Treasury s CPP investment, we remain subject to the restrictions on incentive compensation
contained in the ARRA. On June 10, 2009, the U.S. Treasury released its interim final rules implementing the provisions of the ARRA and
limiting the compensation practices at institutions in which the U.S. Treasury is invested. The U.S. Treasury has
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since revised such rules and released written guidance interpreting and expanding on ARRA and the interim final rules. Financial institutions
which have repurchased the U.S. Treasury s CPP investment are relieved of the restrictions imposed by the ARRA and its implementing
regulations and related guidance. Due to these restrictions, we may not be able to successfully compete with financial institutions that have
repurchased the U.S. Treasury s investment to attract, retain and appropriately incentivize high performing employees. If this were to occur, our
business, financial condition and results of operations could be adversely affected, perhaps materially.

Our participation in the U.S. Treasury s CPP imposes restrictions and obligations on us that limit our ability to increase dividends,
repurchase shares of our common stock and access the equity capital markets.

Prior to November 14, 2011, unless we have redeemed all of the Series D Preferred Stock purchased by the U.S. Treasury as part of the CPP or
the U.S. Treasury has transferred all of the Series D Preferred Stock to a third party, the agreement pursuant to which such securities were sold,
among other things, limits the payment of quarterly dividends on our common stock to $0.32 per share without prior regulatory approval, limits
our ability to repurchase shares of our common stock (with certain exceptions, including the repurchase of our common stock to offset share
dilution from equity-based compensation awards), and grants the holders of such securities certain registration rights which, in certain
circumstances, impose lock-up periods during which we would be unable to issue equity securities. In addition, unless we are able to redeem the
Series D Preferred Stock prior to November 15, 2013, the dividends on the Series D Preferred Stock will increase substantially, from 5% to 9%.
Depending on market conditions at the time, this increase in dividends could significantly impact our liquidity.

Economic and other circumstances, including pressure to repay CPP preferred stock, may require us to raise capital at times or in amounts
that are unfavorable to the Company.

The Company s subsidiary banks must maintain certain risk-based and leverage capital ratios as required by their banking regulators which can
change depending upon general economic conditions and their particular condition, risk profile and growth plans. Compliance with capital
requirements may limit the Company s ability to expand and have required, and may require, capital investment from Zions Bancorporation. As
discussed above, in 2008, we issued shares of preferred stock for $1.4 billion and a warrant to purchase shares of the Company s common stock
to the U.S. Treasury under the CPP. There may be increasing market, regulatory or political pressure on the Company to raise capital to enable it
to repay the Series D Preferred Stock issued to the U.S. Treasury under the CPP at a time or in amounts that may be unfavorable to the
Company s shareholders. These uncertainties and risks created by the legislative and regulatory uncertainties discussed above may themselves
increase the Company s cost of capital and other financing costs.

Increases in FDIC insurance premiums may adversely affect our earnings.

During 2008 and 2009, higher levels of bank failures dramatically increased resolution costs of the FDIC and depleted the deposit insurance

fund. In addition, the FDIC instituted two temporary programs to further insure customer deposits at FDIC insured banks. These programs have
placed additional stress on the deposit insurance fund. In order to maintain a strong funding position and restore reserve ratios of the deposit
insurance fund, the FDIC has increased assessment rates of insured institutions. In addition, on November 12, 2009, the FDIC adopted a rule
requiring banks to prepay three years worth of premiums to replenish the depleted insurance fund. Further, on January 12, 2010, the FDIC
requested comments on a proposed rule tying assessment rates of FDIC-insured institutions to the institution s employee compensation programs.
The exact requirements of such a rule are not yet known, but such a rule could increase the amount of premiums we must pay for
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FDIC insurance. Further, as described below, under the recently enacted Dodd-Frank Wall Street Reform and Consumer Protection Act (the

Dodd-Frank Act ), the FDIC must undertake several initiatives that will result in higher deposit insurance fees being paid to the FDIC. We are
generally unable to control the amount of premiums that we are required to pay for FDIC insurance. These announced increases and any future
increases or required prepayments of FDIC insurance premiums may adversely impact our earnings.

Recently adopted financial reform legislation will impose significant new limitations on our business activities and subject us to increased
regulation and additional costs.

The recently enacted Dodd-Frank Act will have material implications for the Company and the entire financial services industry. Among other
things it will or potentially could:

result in the Company being defined as systemically important, which brings significant additional regulatory oversight and
requirements;

affect the levels of capital and liquidity with which the Company must operate and how it plans capital and liquidity levels (including
a phased-in elimination of the Company s existing trust preferred securities as Tier 1 capital);

subject the Company to new and/or higher fees paid to various regulatory entities, including but not limited to deposit insurance fees
to the FDIC;

impact the Company s ability to invest in certain types of entities or engage in certain activities;

impact a number of the Company s business and risk management strategies;

restrict the revenue that the Company generates from certain businesses;

subject the Company to a new Consumer Financial Protection Bureau, with very broad rule-making and enforcement authorities; and

subject the Company to new and different litigation and regulatory enforcement risks.
As the Dodd-Frank Act requires that many studies be conducted and that hundreds of regulations be written in order to fully implement it, the
full impact of this legislation on the Company, its business strategies, and financial performance cannot be known at this time, and may not be
known for a number of years. However, these impacts are expected to be substantial and some of them are likely to adversely affect the
Company and its financial performance. The extent to which the Company can adjust its strategies to offset such adverse impacts also is not
knowable at this time.

Other legislative and regulatory actions taken now or in the future may have a significant adverse effect on our operations.

In addition to the Dodd-Frank Act described above, bank regulatory agencies and international regulatory consultative bodies have proposed or
appear to be considering new regulations and requirements, some of which may be imposed without formal promulgation. These include, but are
not limited to:
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new capital and liquidity standards imposing higher levels and different mixes of capital and liquidity requirements than those
contained in current regulations; and

new capital planning actions, including stress testing or similar actions and timing expectations for capital-raising.
There can be no assurance that any or all of these regulatory or legislative changes will ultimately be adopted. However, if adopted, some of
these proposals could adversely affect the Company by, among other things: impacting after tax returns earned by financial services firms in
general; limiting
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the Company s ability to grow; increasing taxes or fees on some of the Company s funding or activities; limiting the range of products and
services that the Company could offer; and requiring the Company to raise capital at inopportune times.

The ultimate impact of these proposals cannot be predicted, as it is unclear which, if any, may eventually be enacted into law or regulation.

We could be adversely affected by accounting, financial reporting, and regulatory and compliance risk, including currently proposed
changes to fair value accounting standards.

The Company is exposed to accounting, financial reporting, and regulatory and compliance risk.

On May 26, 2010, the Financial Accounting Standards Board issued an Exposure Draft of a proposed Accounting Standards Update that would
require banks and other lenders to record most financial instruments held for collection or payment of cash flows, including loans, at fair value
on their financial statements as of each recording period. We do not yet know whether or in what form these proposed changes will ultimately be
adopted. If adopted, however, the proposal could adversely affect how we record loans and certain financial instruments on our financial
statements and could reduce our ability to make long-term loans in the future.

In addition, the Company provides to its customers, and uses for its own capital, funding and risk management needs, a number of complex
financial products and services, which require estimates, judgments and interpretations of complex and changing accounting and regulatory
policies in order to provide and account for these products and services. Identification, interpretation and implementation of complex and
changing accounting standards as well as compliance with regulatory requirements, therefore pose an ongoing risk.

Deteriorating credit quality, particularly in real estate loans, has adversely impacted us and may continue to adversely impact us.

We experienced a downturn in credit performance during 2008 and 2009, which caused us to increase our allowance for loan and lease losses
during that period. Credit trends have generally stabilized in recent months and loan losses have declined significantly from peak levels.
However, we view broader economic conditions as uncertain, and if broader economic conditions were to deteriorate, we would expect further
deterioration in our credit trends. A decrease in the quality of our credit portfolio could have a material adverse effect on earnings and results of
operations.

Problems encountered by financial institutions larger or of similar size to us could adversely affect financial markets generally and have
indirect adverse effects on us.

The commercial soundness of many financial institutions may be closely interrelated as a result of credit, trading, clearing or other relationships
between the institutions. As a result, concerns about, or a default or threatened default by, one institution could lead to significant market-wide
liquidity and credit problems, losses or defaults by other institutions. This is sometimes referred to as systemic risk and may adversely affect
financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges, with which we interact on a daily
basis, and therefore could adversely affect us.

Deterioration in credit quality and fair market values of our securities portfolio has adversely impacted us and may continue to adversely
impact us.

The Company s on-balance sheet asset-backed securities investment portfolio includes CDOs collateralized by trust preferred securities issued by
banks, insurance companies, and real estate
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investment trusts that have some direct and indirect exposure to distressed assets. In addition, asset-backed securities also include structured
asset-backed collateralized debt obligations (also known as diversified structured finance CDOs) purchased from Lockhart Funding, LLC which
have significantly stronger protection against defaults when compared to other CDOs in our portfolio, but also have exposure to subprime and
home equity mortgage securitizations. Factors beyond the Company s control can significantly influence the fair value of these securities and
potential adverse changes to the fair value of these securities. These factors include but are not limited to problems encountered by financial
institutions that adversely affect financial markets generally, rating agency downgrades of these securities, defaults of issuers of these securities,
lack of market pricing of these securities and continued instability in the credit markets.

The Company may not be able to utilize the significant deferred tax asset recorded on our balance sheet.

The Company s balance sheet includes a significant deferred tax asset. The largest components of this asset result from additions to our
allowance for loan and lease losses for purposes of generally accepted accounting principles in excess of loan losses actually taken for tax
purposes and other than temporary impairment losses taken on our securities portfolio that have not yet been realized for tax purposes by selling
the securities. Our ability to continue to record this deferred tax asset is dependent on the Company s ability to realize its value through net
operating loss carry-backs or future projected earnings. Loss of part or all of this asset would adversely impact tangible capital. In addition,
inclusion of this asset in determining regulatory capital is subject to certain limitations. A portion of the deferred tax asset of Zions and some of
its subsidiary banks has been disallowed for regulatory purposes.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of shares in the offering for general corporate purposes. Pending use of the net proceeds of this
offering, we intend to invest the net proceeds in interest-bearing, investment grade securities.

CAPITALIZATION

The following tables set forth our consolidated capitalization as of June 30, 2010:

on an actual basis; and

as adjusted to give effect to the offer and sale of warrants discussed herein.

As of June 30, 2010
Actual As Adjusted(1)
(unaudited)
(in thousands,

except share data)
Federal Home Loan Bank advances and other borrowings over one year $ 15,558 $ 15,558
Long-term debt 1,918,852 1,918,852
Shareholders equity:
Preferred Stock, without par value; 4,400,000 shares authorized; 1,849,883 shares issued and

outstanding(2) 1,806,877 1,806,877
Common stock, without par value; authorized 350,000,000 shares; 173,331,281 shares issued

and outstanding 3,964,140(3) 3,964,140(3)
Warrants offered hereby 36,750
Retained earnings 1,099,621 1,099,621
Accumulated other comprehensive income (loss) (433,020) (433,020)
Deferred compensation (15,776) (15,776)
Controlling interest shareholders equity 6,421,842 6,458,592
Noncontrolling interests (740) (740)
Total shareholders equity 6,421,102 6,457,852
Total capitalization $ 8,355,512 $ 8,392,262

(1)  Excludes common stock that may have been sold from time to time at market prices under our equity distribution program since June 30,
2010.

2) Includes 59,337 shares of our Series A Preferred Stock (liquidation preference $1,000 per share), 248,046 shares of our Series C
Preferred Stock (liquidation preference $1,000 per share), 1,400,000 shares of our Series D Preferred Stock (liquidation preference
$1,000 per share) and 142,500 shares of our Series E Preferred Stock (liquidation preference $1,000 per share) that were issued and
outstanding as of June 30, 2010.

3) Includes $107.8 million attributable to warrants issued to the U.S. Treasury under TARP and $185.0 million attributable to the warrants
first issued on May 25, 2010.
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PRICE RANGE OF WARRANTS

Our warrants are traded on the Nasdaq under the symbol ZIONW. The table below sets forth, for the fiscal quarters indicated, high and low

reported sale prices per warrant on Nasdag.

2010

Third Quarter (through September 21, 2010)

Second Quarter (beginning May 20, 2010)

On September 21, 2010, the last reported sale price of our warrants on the Nasdaq was $6.72 per warrant.

PRICE RANGE OF COMMON STOCK AND DIVIDENDS

Price Range of
Common Stock

Low

$ 4.637
6.84

High

8.58
8.85

Our common stock is traded on the Nasdaq under the symbol ZION. The table below sets forth, for the fiscal quarters indicated, high and low

reported sale prices per share of our common stock on Nasdaq and the dividends per share paid in such periods.

Price Range of
Common Stock

Low

2010

Third Quarter (through September 21, 2010) $17.91
Second Quarter 21.22
First Quarter 12.88
2009:

Fourth Quarter $12.50
Third Quarter 10.25
Second Quarter 8.88
First Quarter 5.90
2008:

Fourth Quarter $21.07
Third Quarter 17.53
Second Quarter 29.46
First Quarter 39.31

High

24.39
30.29
23.85

$ 19.03
20.36
20.97
25.52

$ 47.94
107.21(1)
51.15
57.05

Dividend

Paid

Per Share

$

$

0.01
0.01
0.01

0.01
0.01
0.04
0.04

0.32
0.43
0.43
0.43

(1)  This trading price was an anomaly resulting from electronic orders at the opening of the market on September 19, 2008 in response to the

SEC s announcement (prior to the market opening that day) of its temporary emergency action suspending short selling in financial

companies. The closing price on September 19, 2008 was $52.83.
On September 21, 2010, the last reported sale price of our common stock on the Nasdaq was $21.58 per share.
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DIVIDEND POLICY

The payment of dividends is within the discretion of our board of directors and will depend upon our future earnings, capital requirements and
financial condition and any regulatory restrictions. Under the terms of our preferred stock (which are described in more detail in the section
entitled Description of Our Capital Stock in the accompanying prospectus), our ability to declare or pay dividends on or repurchase our common
stock or other equity or capital securities will be subject to restrictions in the event that we fail to declare and pay (or set aside for payment) full
dividends on our preferred stock. In addition, prior to November 14, 2011, unless we have redeemed all of the Series D Preferred Stock or the

U.S. Treasury has transferred all of the Series D Preferred Stock to third-parties, the consent of the U.S. Treasury will be required for us to,

among other things, increase our quarterly common stock dividend above $0.32 except in limited circumstances.

In the third quarter of 2009, we reduced our quarterly dividend to $0.01 per share and do not expect to increase our quarterly dividend above
$0.01 for the foreseeable future and could determine to reduce further or eliminate altogether our common stock dividend. Furthermore, as long
as the preferred stock issued to the U.S. Treasury is outstanding, dividend payments and repurchases or redemptions relating to certain equity
securities, including our common stock, are prohibited until all accrued and unpaid dividends are paid on such preferred stock, subject to certain
limited exceptions. This could adversely affect the market price of our common stock.
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THE AUCTION PROCESS

The following describes the auction process used to determine the public offering price of the warrants in this offering. The auction process

differs from methods traditionally used in other underwritten public offerings. Zions, the auction agent and the underwriter will determine the

public offering price, and the auction agent and the underwriter will determine the allocation of the warrants, in this offering by an online

auction process conducted by Zions Direct in its capacity as the auction agent. This process will involve a modified Dutch auction mechanic in
which the auction agent will receive and accept irrevocable bids from bidders at either the minimum bid price of $4.07 per warrant or at price
increments of $0.01 in excess of the minimum bid price and up to and including the maximum bid price of $8.00 per warrant. After the auction
closes, the auction agent will determine the market-clearing price for the sale of the warrants offered by this prospectus supplement and, if we
choose to proceed with the offering, the auction agent and the underwriter will allocate warrants to the successful bidders. The market-clearing

price for the warrants may bear little or no relationship to the price that would be established using traditional valuation methods. You should
carefully consider the risks described under Risk Factors Risks Relating to the Auction Process in this prospectus supplement.

General

We will determine the public offering price of the warrants in this offering through an auction, which will be conducted by Zions Direct, Inc.,
the auction agent. We will announce the auction at 8:00 a.m., New York City time, on September 22, 2010 so that prospective holders will have
time to take the necessary steps to become registered qualified bidders as described below. Unless delayed prior to commencement, the auction
will commence at 4:15 p.m., New York City time, on September 22, 2010, and will end at 6:30 p.m., New York City time, on that same day,
subject to the a single two-minute extension described under ~ Auction Bidding Process; Irrevocability of Bids.

The auction will be held on the website www.auctions.zionsdirect.com, which also contains the rules that govern the auction. The following
describes how the auction agent will conduct the auction. We reserve the right to change the rules that govern the auction.

None of the underwriter, the auction agent or we have undertaken any efforts to qualify the warrants for sale in any jurisdiction outside the
United States. Except to the limited extent that this offering will be open to certain non-U.S. investors under private placement exemptions in
certain countries other than the United States, investors located outside the United States should not expect to be eligible to participate in this
offering.

The auction agent and/or Goldman, Sachs & Co. may contact potential investors with information about the auction and how to participate and
may solicit bids from prospective investors via telephone, e-mail or other electronic communication.

Date, Time and Location of Auction

The auction will commence at 4:15 p.m., New York City time, on September 22, 2010, and will end at 6:30 p.m., New York City time, on that
same day. Such period of time may be extended as described under ~ Auction Bidding Process; Irrevocability of Bids. The auction will be hosted
on the internet website www.auctions.zionsdirect.com. Zions and Goldman, Sachs & Co. may in their discretion determine to delay the auction

to a date after the date specified above at any time prior to the commencement of the auction. Any such delay will be announced by press

release, and Zions will file a Form 8-K specitying the revised auction date, if any.
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Registration and Qualification of Bidders; Suitability
Our objective is to conduct an auction in which you submit informed bids.

Prospective bidders that want to bid for our warrants will be required to have a brokerage account with Zions Direct, Inc. or Goldman, Sachs &
Co. Individual bid limits will be set for bidders by the auction agent and/or Goldman, Sachs & Co. Bidders that already have a brokerage

account with Goldman, Sachs & Co. ( GS Bidders ) must obtain a bidder identification number and password from Goldman, Sachs & Co.
Prospective bidders (other than GS Bidders) who want to bid for more than their individual bid limit may contact the auction agent by telephone
at (800) 524-8875 to request a greater individual bid limit. Any decision to increase a bidder s individual bid limit, upon such request, will be in
the auction agent s discretion. Any such request must be made prior to the start of the auction. A bidder may be required to submit specified
financial information, including account information and tax identification numbers, in order to increase such bidder s individual bid limit and to
establish the bidder s suitability for a larger investment in the warrants. The auction agent may contact a bidder (other than a GS Bidder) to
request any other pertinent information that is required to establish the individual bid limit and the suitability of such bidder.

As described below under ~ Auction Bidding Process; Irrevocability of Bids, each bidder is allowed to place up to ten separate, concurrent bids.
However, a bidder will not be able to successfully place aggregate in-the-money bids (as described under  Auction Bidding Process;
Irrevocability of Bids ) that exceed the bidder s individual bid limit. Any bids submitted that would cause a bidder to exceed such bidder s
individual bid limit will only be accepted to the extent such bid is within such bid limit.

We caution you that the warrants, which are complex financial instruments, may not be a suitable investment for you even if you qualify to
participate in the auction. Moreover, even if you qualify to participate in the auction and place a bid, you may not receive an allocation of
warrants in our offering for a number of reasons described below.

In order to participate in the auction, a prospective bidder must (1) open a brokerage account with either Goldman, Sachs & Co. or Zions Direct,
Inc., (2) register to have a bidding account and (3) satisfy and agree to the applicable terms and conditions of the auction in order to become a
qualified bidder. In connection with the registration process, prospective bidders may be required to answer certain questions that indicate that
such bidder has accessed or received the offering materials and understands the risk of investing in the warrants and that the warrants are

suitable for such bidder. In addition, by registering to bid in the auction, a prospective bidder represents and warrants to us that such bidder s bid
is submitted for and on behalf of such prospective bidder by himself, herself or itself, as applicable, or by an officer or agent who is duly
authorized to bind the prospective bidder to a legal, valid and enforceable contract with respect to the bid for, and purchase of, our warrants.

STEP 1: Open a brokerage account

Individuals and institutions, including brokers, who wish to participate in the auction must have a brokerage account with either Goldman,
Sachs & Co. or Zions Direct, Inc. prior to bidding in the auction. Brokers will need to submit their bids, either for their own account or on behalf
of their customers, through either Goldman, Sachs & Co. or Zions Direct, Inc.

STEP 2: Become a registered bidder

Individuals and institutions, including brokers, who wish to participate in the auction must have a bidding account. Individuals and institutions
that have or open a brokerage account with Goldman,
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Sachs & Co. may obtain a bidder identification number and password from Goldman, Sachs & Co. (provided that they meet the suitability
standards established by Goldman, Sachs & Co.). Other individuals and institutions that have or open a brokerage account with Zions Direct,
Inc. can open a bidding account and obtain a bidder identification number and password by going to the website
https://auctions.zionsdirect.com/user/register, filling in minimal contact information and submitting the bidder registration form electronically.
During the registration process, each prospective bidder (other than GS Bidders) will select a user identification, or user ID, and password to
access the bid page on www.auctions.zionsdirect.com and to submit bids in the auction. Institutions can also apply to open a bidding account by
calling (888) 357-3375. After successfully submitting a bidder registration form or obtaining a bidder identification number and password from
Goldman, Sachs & Co., a prospective bidder becomes a registered bidder for the auction for the warrants. The auction agent will confirm by
e-mail a prospective bidder s successful registration (other than GS Bidders). A prospective bidder is not obligated to submit a bid in the auction
simply because that bidder has registered to bid in the auction.

STEP 3: Become a qualified bidder

After logging into the bidder s bidding account and selecting the warrant auction, bidders must qualify to participate in the warrant auction. For
such prospective bidders to qualify to bid in the warrant auction, they must (1) make certain acknowledgements regarding access or receipt of
documents pertinent to the warrant auction, (2) verify certain suitability questions relating to an investment in the warrants and (3) if they are not
a GS Bidder, authorize and direct the broker/dealer through which they will hold the warrants purchased in the auction to update their suitability
profile, if necessary. Such review, verification, certification and authorization are acknowledged by clicking on the corresponding checkboxes
and by clicking on I Agree on the webpage that appears when accessing the auction. Such certification and authorization is a requirement for
bidders (other than GS Bidders) to qualify to participate in the warrant auction. Once updated, a bidder s suitability profile will remain so updated
after the auction in the bidder s broker/dealer account through which the bidder will hold the warrants purchased in the auction, and will not be
further updated unless such bidder contacts the broker/dealer through which it will hold any securities purchased in an auction to provide further
updates. By satisfying and accepting the terms and conditions of the securities auction and authorizing updates in the suitability profile if
necessary, a bidder becomes able to participate in the warrant auction.

Each prospective bidder will be solely responsible for making necessary arrangements to access www.auctions.zionsdirect.com for purposes of
submitting its bid in a timely manner and in compliance with the requirements described in this prospectus supplement.

Zions, the underwriter and the auction agent do not have any duty or obligation to undertake such registration to bid for any prospective bidder

or to provide or assure such access to any prospective bidder, and none of Zions, the underwriter or the auction agent will be responsible for a
bidder s failure to register to bid or for proper operation of www.auctions.zionsdirect.com, or have any liability for any delays or interruptions of,
or any damages caused by, www.auctions.zionsdirect.com.

Interested investors may also submit bids to purchase warrants through their broker. Brokers that wish to submit bids, either for their own
account or on behalf of their customers, must first qualify and register as described above.

Because the warrants are complex financial instruments, each broker that submits bids through the auction site will be required to establish and
enforce client suitability standards, including eligibility, account status and size, to evaluate whether an investment in the warrants is appropriate
for any particular investor. Each of them, including the underwriter, will individually apply its own standards in making that determination, but
in each case those standards will be implemented in accordance with the applicable requirements and guidelines of FINRA. If you do not meet
the relevant suitability
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requirements, you will not be able to bid in the auction. Accounts at Goldman, Sachs & Co., Zions Direct, Inc. or any other broker are also
subject to the customary rules of those institutions. You should contact your brokerage firm to better understand how you may submit bids in the
auction.

Auction Bidding Process; Irrevocability of Bids

Unless delayed prior to commencement, the auction will commence at 4:15 p.m., New York City time, on September 22, 2010, and will end at
6:30 p.m., New York City time, on that same day (the Auction Window ). Such period of time may be extended as described below. Bids must be
submitted electronically at www.auctions.zionsdirect.com.

You will not be able to bid in an auction unless you have a brokerage account with Goldman, Sachs & Co. or Zions Direct, Inc. If you have a
brokerage account with Goldman, Sachs & Co., you must obtain a user ID and password from Goldman, Sachs & Co. If you have a Zions Direct
brokerage account, you must obtain a user ID and password by registering on www.auctions.zionsdirect.com. Each bidder will be able to access
the auction during the Auction Window using the user ID and password obtained from Goldman, Sachs & Co. or Zions Direct, Inc., as the case
may be, at the time of registration.

The minimum size of a bid is 1 warrant. The auction agent reserves the right in its sole discretion to reject any bid that it deems to be
manipulative, mistaken or made due to a misunderstanding of our warrants on the part of the bidder. The auction agent reserves this right in
order to preserve the integrity of the auction process.

Bidding for warrants will be on the basis of the price that you are willing to pay. The auction site will permit you to place irrevocable bids (in
increments of $0.01) at or above the minimum bid price of $4.07 per warrant and up to and including the maximum bid price of $8.00 per
warrant.

Your bid will be binding on you once you submit it in accordance with the provisions described below. You will not thereafter be able to retract
or cancel that bid. However, you will be able to increase the number of warrants you are bidding for and you will be able to increase the bid
price per warrant that you are willing to pay. Once you have submitted a bid, you may not then lower the bid price or lower the number of
warrants bid for while that bid is in-the-money.

Each bidder may place up to ten separate, concurrent bids. Each bid may be made for different numbers of warrants and for different bid prices.
A bidder who has one active bid will be able to bid up to his individual bid limit in that one bid. However, if a bidder has more than one active
bid, the aggregate amount of in-the-money bids (as described below) cannot exceed that bidder s individual bid limit. Any bids submitted that
would cause a bidder to exceed such bidder s individual bid limit will only be accepted to the extent such bid is within such bid limit.

The individual bid limit for any given bidder is allocated first to the highest price per unit bid by such bidder multiplied by the number of
warrants bid at that price. Any remaining individual bid limit for that bidder is then allocated to the next highest price per unit bid by such bidder
multiplied by the number of warrants bid at that price, and so on until the individual bid limit assigned to that bidder has been reached. The bids
of a bidder who has placed multiple bids may be deemed to be in-the-money only to the extent that (1) the bid price is at or above the
market-clearing price and (2) the aggregate dollar amount of the multiple bids that are in-the-money is less than or equal to that bidder s
individual bid limit. In short, the maximum number of warrants that a bidder may be allocated will be those warrants designated as in-the-money
by the auction website.
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Each separate bid may be modified as described above in order to increase the number of warrants bid for or to increase the bid price. There is
no limit to the number of times that a bidder may improve an individual bid. In no event will a bidder be allowed to submit or modify a bid in a
manner that would result in a reduction in that bidder s aggregate number of warrants that are currently designated as in-the-money. A
modification of one bid does not modify any other bid. Because each bid is independent of any other bid, each bid may result in an allocation of
warrants; consequently, the sum of a bidder s bid sizes should be no more than the total number of warrants the bidder is willing to purchase.

You should consider all the information in this prospectus supplement, the accompanying base prospectus and the documents incorporated
therein by reference in determining whether to submit a bid, the number of warrants you are interested in purchasing and your bid price.

In connection with submitting a bid, you must log on to www.auctions.zionsdirect.com and do the following:

state the number of warrants that you are interested in purchasing;

state the purchase price per warrant at which you are willing to purchase the warrants; and

review your bid to ensure accuracy and then submit that bid.
Submitting a bid is a two-step process. First, bidders click Submit on the bid page. Second, after reviewing their bid to ensure that it is correct,
bidders must confirm their bid by clicking Submit on the confirmation page before the system will accept the bid and it becomes official,
binding and irrevocable.

Once an investor submits a bid to www.auctions.zionsdirect.com, that bid will constitute an irrevocable offer to purchase our warrants (except as
set forth above) on the terms provided for in the bid. By submitting a bid, a bidder agrees to receive all notifications required by law or
regulation or provided for by the terms and conditions under which warrants are purchased and owned electronically at the last electronic
address the bidder had provided.

Goldman, Sachs & Co. or Zions Direct, Inc. may require you to deposit funds or securities in your brokerage accounts with value sufficient to
cover the aggregate dollar amount of your bids. Bids may be rejected if you do not provide the required funds or securities within the required
time. Goldman, Sachs & Co. or Zions Direct, Inc. may, however, decide to accept successful bids regardless of whether you have deposited
funds or securities in your brokerage accounts. In any case, if you are a successful bidder, you will be obligated to purchase the warrants
allocated to you in the allocation process and will be required to deposit funds in your brokerage accounts prior to settlement, which is expected
to occur within four business days after the allocation of warrants following completion of the auction.

Bidders will be able to monitor the status of their bids as described more fully below. Bids submitted on www.auctions.zionsdirect.com must be
received before the end of the Auction Window, unless the auction is extended as described in the next paragraph.

During the final two minutes of the auction, if there is a change in the market-clearing price, the auction will automatically be extended two
minutes from the time of such change. There will only be one such extension, if any occurs.

While the auction platform has been subjected to stress testing to confirm its functionality and ability to handle numerous bidders, we cannot
predict the response of the potential investors to the issuance of the warrants pursuant to this prospectus supplement. Bidders should be aware
that if
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enough bidders try to access the platform and submit bids simultaneously, there may be a delay in receiving and/or processing their bids. Bidders
should be aware that auction website capacity limits may prevent last-minute bids from being received by the auction website and should plan
their bidding strategy accordingly. We cannot guarantee that any submitted bid will be received, processed and accepted during the auction
process.

The auction will be an open auction, with bidders being updated on the status of their bids relative to other bidders, as described in this
paragraph. At no point during the auction, however, will bidders have access to other bidders actual bids, and at no point will bidders have
access to other bidders identities. After submission and confirmation of bid quantity and price, the www.auctions.zionsdirect.com web page will
indicate whether that bid is at that time a successful one, or in-the-money. If abidis in-the-money at a particular point in time during the
auction, that means that, (1) if at such point in time the aggregate number of bids submitted for the warrants is less than the Auction Amount,
such bid is at or above the minimum bid price, and (2) if at such point in time the aggregate number of bids submitted for the warrants is equal to
or greater than the Auction Amount, the in-the-money number of warrants of that bidder s bid would be accepted if the auction ended at that
particular time. In order for a bid to be accepted, a bid must be in-the-money at the close of the auction. In order to monitor the progress of an
auction, bidders may need to manually refresh the bid page to see whether their status has changed. This process will continue until the end of
the auction, at which point the auction agent will review the submitted bids and determine the auction purchasers and allocations. See Risk
Factors Risks Relating to the Auction Process beginning on page S-9 of this prospectus supplement.

Market-Clearing Price

All warrants will be sold at the market-clearing price. If the number of warrants for which bids are received is equal to or greater than the
Auction Amount, the market-clearing price for our warrants will be the highest price at which 100% of the Auction Amount can be sold. The
auction agent will determine this price by moving down the list of accepted bids in descending order of bid price until the total quantity of
warrants bid for is greater than or equal to the Auction Amount.

For example, assume that 1,000 warrants are being offered and that the following bidders have bid as follows:

Number of Warrants

Bidder Represented by Bid Bid Price
A 500 $ 10.00
B 500 $ 9.75
C 500 $ 9.50

In this example, $10.00 is not the market-clearing price because only 500 of the warrants offered could be sold at that price. Furthermore, $9.50
is not the market-clearing price because, although all of the warrants being offered are sold for prices over $9.50, this is not the highest price at
which all of the warrants offered could be sold. Instead, all of the warrants offered in this example will be sold at the higher price of $9.75.
Therefore, $9.75 is the market-clearing price in this example. The entire Auction Amount will be sold at the market-clearing price, unless we
decide, in our discretion, to refrain from selling any warrants in the offering after the market-clearing price has been determined. Even the
warrants that were bid for at $10.00 will be sold for $9.75.

If bids are received for at least 50% but less than 100% of the Auction Amount, then the market-clearing price will be equal to the minimum bid
price per warrant, and we may (but are not required to) sell, at such price, as many warrants as we choose to sell (but in no event less than an
amount equal
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to 50% of the Auction Amount) up to the number of bids received in the auction. If at the end of the auction, the number of warrants subject to a
bid is less than 50% of the Auction Amount, then the offering will be cancelled and we will not issue any warrants pursuant to the auction.

The market-clearing price may have little or no relationship to the price that would be established using other indicators of value. The scenario
above is an example only and should not be considered indicative of an appropriate or likely market-clearing price of our warrants.

Minimum/Maximum Bid Price
The minimum bid price will be $4.07 per warrant and the maximum bid price will be $8.00 per warrant.
Allocation

During the auction, warrants are allocated to bids with the highest price. Once the auction is fully subscribed, allocation of warrants being
auctioned is determined first by allocating warrants to any bids made above the market-clearing price and second, by allocating warrants on a
pro rata basis among bids made at the market-clearing price. Bidders bidding above the market-clearing price will be allocated the entire
quantity of warrants for which they bid; however, in no event will any individually registered bidder be allowed to successfully bid for a greater
number of warrants than the lesser of (1) the number of warrants that its individual bid limit would purchase at the bid prices or (2) the total
number of its bids designated as in-the-money by the auction website. In the event that multiple bidders bid at exactly the market-clearing price
and the total quantity of warrants for which they have bid exceeds the aggregate amount of warrants not allocated to higher bidders, the auction
agent will allocate the remaining warrants to bidders based on their pro-rata allocation percentage. The pro-rata allocation percentage for each
bid submitted at the market-clearing price will be determined by dividing the total number of warrants for which bids were submitted at the
market-clearing price by the number of warrants represented by such bid. Each bid submitted at the market-clearing price will be allocated a
number of warrants approximately equal to such bid s pro-rata allocation percentage multiplied by the number of warrants represented by such
bid, rounded to the nearest whole number. In no case, however, will any rounded amount exceed the original bid size.

For example, assume again that 1,000 warrants are being offered and that the following bidders have again bid as follows:

Warrants
Represented by Warrants
Bidder Bid Allocated Bid Price
A 400 400 $ 10.00
B 500 300 $ 9.75
C 300 180 $ 9.5
D 200 120 $ 9.75

In this example, $9.75 is the market-clearing price because it is the highest price at which all of the warrants offered could be sold. Therefore,
Bidder A is allocated all 400 warrants bid for, because Bidder A s bid was higher than the market-clearing price. This leaves 600 warrants to be
allocated to the bidders that bid at the market-clearing price. Bidder B, Bidder C and Bidder D bid for an aggregate of 1,000 warrants at the same
price. Bidder B s bid of 500 warrants represents 50% of all bids made at the market clearing price; therefore, Bidder B will be allocated 50% of
the remaining 600 warrants, or 300 warrants. Bidder C and Bidder D will be allocated 180 warrants and 120 warrants, respectively, calculated in
the same manner as Bidder B s allocation. This scenario is an example only and should not be considered indicative of an appropriate or likely
market-clearing price for our warrants.
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In the event that a single bidder bids at the market-clearing price but the available quantity is less than that for which the bidder bid, the bidder
will receive only the available quantity.

If the number of warrants for which bids are received is at least 50% but less than 100% of the Auction Amount and we elect to sell warrants,
then each bidder will be allocated a number of warrants equal to the number of warrants represented by such bidder s bid at the minimum bid
price. If at the end of the auction, the number of warrants subject to a bid is less than 50% of the Auction Amount, then the offering will be
cancelled and we will not issue any warrants pursuant to the auction.

The auction agent reserves the right, in its sole discretion (subject to consultation with Goldman, Sachs & Co. as necessary), to reject any bid by
non-GS Bidders that it deems to be manipulative, mistaken or made due to a misunderstanding of our warrants on the part of the bidder. Bids by
the GS Bidders may be similarly rejected by Goldman, Sachs & Co. in consultation with the auction agent. The auction agent and Goldman,

Sachs & Co. reserve this right in order to preserve the integrity of the auction process. You will not be entitled to an allocation of warrants, even

if your bid is in-the-money at the time an auction closes, until the auction agent has reviewed the results of the auction and you are informed that
your bid or bids have been accepted.

Results of Auction and Bid Acceptance

As soon as practicable after the auction has ended, Zions Direct will, either directly or through the underwriter, notify via e-mail each successful
bidder who was awarded warrants in the auction, which notice shall specify at a minimum (i) that the auction has closed; (ii) that such bidder s
bid has, or bids have, been accepted; (iii) the number of warrants that have been allocated to such successful bidder; and (iv) the market-clearing
price to be paid for such warrants. As a result of the varying delivery times involved in sending e-mails over the Internet or other methods of
delivery, you may receive notices of acceptance before or after other bidders. If you submit successful bids, you will be obligated to purchase the
warrants allocated to you regardless of whether you are aware that the notice of acceptance of your bid has been sent. The auction agent will also
cause the results of the auction to be posted on the website and in the press release announcing the results of the auction.

Settlement and Payment

We expect the settlement date to occur three business days after the trade date (the day following the auction). Settlement and payment terms
will occur as specified pursuant to the terms of each bidder s respective brokerage account with either Zions Direct, Inc. or Goldman, Sachs &
Co., as applicable.

Material Developments

During the course of the auction, you should monitor your relevant e-mail accounts, telephone and facsimile for notifications related to the
offering, which may include:

Notice of Additional Information by Free Writing Prospectus. Additional information relating to the offering or Zions may become
available during the course of the auction in a free writing prospectus.

Potential Request for Reconfirmation. If material information becomes available during the course of the auction, you (or your
broker, if you submitted your bid through a broker) may be requested to reconfirm your bid, although none of us, the auction agent or
the underwriter is under any obligation to reconfirm bids for any reason. If you are requested to reconfirm your bid and fail to do so in
a timely manner, your bid may be deemed withdrawn. However, your bid may be accepted even if it has not been reconfirmed.

Potential Notice of Cancellation. If material information relating to Zions becomes available during the course of the auction, Zions
may choose to cancel the auction.
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DESCRIPTION OF WARRANTS

The following is a brief description of the terms of the warrants we will issue in this offering. This summary does not purport to be complete in

all respects. This description is subject to, and qualified in its entirety by reference to, the warrant certificate and warrant agreement, copies of

which are filed with the SEC. You may request a copy of the warrant certificate and the warrant agreement at our address shown under Where

You Can Find More Information. Please note that in this section captioned Description of Warrants, references to Zions Bancorporation,
Zions, we, our and us refer onlyto Zions Bancorporation and not to its subsidiaries.

General

Each warrant initially represents the right to purchase one underlying share of our common stock at an exercise price equal to $36.63. As of
September 21, 2010, there were 22,281,640 such warrants issued and outstanding, not including the warrants offered by this prospectus
supplement. The number of shares of our common stock deliverable upon exercise of a warrant will be calculated over the relevant calculation
period, as described below under the heading  Exercise and Settlement of Warrants. The number of shares of our common stock which a warrant
confers the right to purchase, which we refer to as the number of underlying shares, and the exercise price are subject to the adjustments
described below under the heading ~ Adjustments to the Warrants. In addition, upon exercise in connection with a designated event or an
accounting event, we may be required to increase the number of shares to which a warrantholder is entitled with respect to such exercised
warrants as described under ~ Exercise of Warrants upon a Designated Event and  Exercise of Warrants upon a Accounting Event.

Form and Book-Entry Procedures

The warrants will be issued in the form of one or more global warrants as specified in the warrant agreement. Each global warrant will be
registered in the name of DTC, or its nominee, and delivered by the warrant agent to DTC, or its custodian, for crediting to the accounts of its
participants pursuant to DTC procedures. A global warrant registered in the name of DTC or its nominee will be exchanged for certificated
warrants only if (i) DTC (A) has notified us that it is unwilling or unable to continue as or ceases to be a clearing agency registered under
Section 17A of the Exchange Act and (B) a successor to DTC registered as a clearing agency under Section 17A of the Exchange Act is not able
to be appointed by the Company within 90 days or (ii) DTC is at any time unwilling or unable to continue as depositary and a successor to DTC
is not able to be appointed by us within 90 days.

Exercise and Settlement of the Warrants

The initial exercise price applicable to each warrant is equal to $36.63. The exercise price of the warrants and number of underlying shares are
subject to adjustment as described below under the heading  Adjustments to the Warrants. In addition, upon exercise in connection with a

designated event or an accounting event, we may be required to increase the number of shares to which a warrantholder is entitled with respect
to such exercised warrants as described under ~ Exercise of Warrants upon a Designated Event and  Exercise of Warrants upon a Accounting
Event. The warrants may be exercised, in whole or in part, at any time prior to 5:00 p.m., New York City time, on May 22, 2020 (the expiration
date ). Any warrants not exercised prior to the expiration date will be automatically exercised on the expiration date under certain circumstances.
Any warrants that are not exercised prior to the expiration date and are not automatically exercised on the expiration date will expire unexercised
and worthless.

S-38

Table of Contents 52



Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B5

Table of Conten

To exercise a warrant at any time prior to 5:00 p.m., New York City time, on the expiration date, if the warrants are in certificated form the

warrantholder must surrender the warrant certificate evidencing such warrant to the warrant agent, complete and manually sign the exercise

notice on the back of the warrant, deliver this notice to the warrant agent and pay any applicable transfer taxes. If the warrants are in global

form, any exercise notice must be delivered to the warrant agent through and in accordance with the procedures of DTC. The date on which a

warrantholder complies with the requirements for exercise in respect of a warrant is the exercise date for such warrant, unless such date is not a
trading day (as defined below) in which case it will be (i) the next trading day or (ii) if such date is the expiration date (including as a result of

the automatic exercise of such warrant), the prior trading day.

An unexercised warrant will be automatically exercised for the benefit of the warrantholder (i) on the expiration date if a warrant is not exercised
by the warrantholder prior to 5:00 p.m., New York City time, on the expiration date, or (ii) on the relevant effective date (as defined below) upon
an occurrence of a cash designated event (as defined below), in each case of (i) or (ii) if any shares of our common stock or cash in lieu of any
fractional shares is deliverable to the warrantholder as a result of the net share settlement calculation, or in the case of (ii) if additional shares are
deliverable as a result of a designated event, as of the expiration date or such effective date, as applicable, as described below. Reference to

exercise of a warrant means an exercise by the warrantholder on or prior to 5:00 p.m., New York City time, on the expiration date or upon an
automatic exercise as described above, as applicable.

No cash will be payable by a warrantholder in respect of the exercise price for a warrant upon exercise. Rather, as described below, the number
of shares of our common stock issuable in respect of an exercise of a warrant will be determined based on a net share settlement calculation.
Upon exercise of a warrant, a warrantholder will be entitled to receive (on the related settlement date) a number of shares of our common stock
equal to the sum of the daily settlement amounts (as defined below) for each of the ten consecutive trading days during the related calculation
period (as defined below), together with cash in lieu of any fractional shares as described below. The settlement date for an exercised warrant
will be the third trading day following the end of the applicable calculation period, except to the extent otherwise specified herein.
Notwithstanding the foregoing, if any information required in order to calculate the number of shares deliverable upon exercise of a warrant will
not be available as of the applicable settlement date, we will deliver the additional shares of our common stock resulting from that adjustment on
the third trading day after the earliest trading day on which such calculation can be made.

Calculation period with respect to any warrant means the ten consecutive trading day period beginning on and including the exercise date for
such warrant, except that if a warrant is exercised at any time after the tenth scheduled trading day prior to the expiration date and until the close
of business on the expiration date or upon a cash designated event, then (i) the warrant will be deemed to have been exercised the tenth trading
day immediately preceding the expiration date or the effective date of such cash designated event, as the case may be, and (ii) the calculation
period for such warrant will commence on the tenth trading day immediately preceding the expiration date or the effective date of such cash
designated event, as the case may be.

The daily settlement amount for each exercised warrant, on each of the ten consecutive trading days during the calculation period, will consist of
one-tenth (1/10th) of a number of shares (the daily net share settlement value ) equal to the product of (i) the number of underlying shares with
respect to such warrant and (ii) (A) the daily VWAP (as defined below) of our common stock on such day, minus the applicable exercise price,
divided by (B) such daily VWAP. The daily net share settlement value will be calculated to the nearest 1/10,000th of a share.
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Daily VWAP of our common stock (or any security that is part of the reference property into which our common stock has been converted, if
applicable), in respect of any trading day, means the per share volume-weighted average price of our common stock (or such other security) as
displayed under the heading Bloomberg VWAP on Bloomberg Page ZION Equity AQR (or its equivalent successor if such page is not available,
or the Bloomberg Page for any security that is part of the reference property into which our common stock has been converted, if applicable) in
respect of the period from the scheduled open of trading until the scheduled close of trading of the primary trading session on such trading day,
without regard to after-hours trading or any other trading outside the regular trading session, or, if such volume-weighted average price is
unavailable (or the reference property is not a security), the market value of one share of our common stock (or other reference property) on such
trading day as determined in good faith by our board of directors or a duly authorized committee thereof in a commercially reasonable manner,
using a volume-weighted average price method (unless the reference property is not a security); provided that, in making a volume-weighted
average price determination, our board of directors (or any such duly authorized committee) may rely conclusively on the determination of daily
VWAP for such trading day made by an independent nationally recognized securities dealer selected by the board of directors.

Trading day for a listed or traded security means a day on which (i) there is no market disruption event (as defined below), (ii) trading in our
common stock (or any security that is part of the reference property into which our common stock has been converted, if applicable) generally
occurs on the Nasdaq or, if our common stock (or such other reference property) is not then listed on the Nasdaq, on the principal other United
States national or regional securities exchange on which our common stock (or such other reference property) is then listed or, if our common
stock (or such other reference property) is not then listed on a United States national or regional securities exchange, on the principal other
market on which our common stock (or such other reference property) is then traded, and (iii) the scheduled closing time for regular trading on
the relevant exchange or market is 4:00 p.m., New York City time, or the then-standard closing time for regular trading on such relevant
exchange or market. If our common stock (or such other reference property) is not so listed or traded, trading day means a business day.

A business day is any day other than (i) a Saturday or Sunday or (ii) a day on which state or federally chartered banking institutions in New
York City are not required to be open.

A scheduled trading day is any day that is scheduled to be a trading day.

Market disruption event means (i) a failure by the primary United States national or regional securities exchange or market on which our
common stock is listed or admitted to trading to open for trading during its regular trading session or (ii) the occurrence or existence prior to
1:00 p.m., New York City time, on any scheduled trading day for our common stock for more than one half-hour period in the aggregate during
regular trading hours of any suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by the
relevant stock exchange or otherwise) in our common stock or in any options, contracts or future contracts relating to our common stock.

We will not issue fractional shares of our common stock upon any exercise of the warrants. If any fractional share of our common stock would
be deliverable upon exercise by any warrantholder or upon automatic exercise on the expiration date, we will pay the warrantholder cash in lieu
of the fractional share of our common stock deliverable based on the average of the daily VWAPs for our common stock over the relevant
calculation period. We will at all times aggregate the number of shares of our common stock deliverable for the warrants exercised by the same
ultimate beneficial owner of warrants on the same day.
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In connection with the delivery of shares of our common stock to a warrantholder in respect of an exercised warrant, the warrant agent will, at
the option of the warrantholder:

deliver common stock by electronic transfer to such warrantholder s account, or any other account as such warrantholder may
designate, at DTC or the relevant DTC participant; or

requisition from the transfer agent of our common stock and deliver to or upon the order of such warrantholder certificates for the
number of full shares of our common stock to which such warrantholder is entitled, registered in such name or names as may be
directed by such warrantholder.
A warrantholder will not be required to pay any documentary, stamp or similar issue or transfer taxes relating to the issue or delivery of our
common stock upon exercise of the warrants except for any such tax relating to any transfer involved in the issue or delivery of our common
stock in a name other than of such warrantholder. Certificates representing shares of our common stock will not be issued or delivered unless all
taxes, if any, payable by a holder have been paid.

No Rights as Stockholders

Warrantholders are not be entitled, by virtue of holding warrants, to vote, to consent, to receive dividends, if any, to receive notice as
stockholders with respect to any meeting of stockholders for the election of our directors or any other matter, or to exercise any rights
whatsoever as our stockholders until they become holders of record of the shares of our common stock delivered upon settlement of the
warrants.

Each person in whose name any shares of common stock are delivered will be deemed to have become the holder of record of such shares as of
the settlement date. However, if any such date is a date when our stock transfer books are closed, such person will be deemed to have become
the record holder of such shares on the next succeeding date on which our stock transfer books are open.

Adjustments to the Warrants

The exercise price for the warrants is subject to adjustment upon the occurrence of any of the following events. If any dividend, distribution or
issuance described below is declared but not so paid or made, the exercise price shall again be adjusted to the exercise price that would have
been in effect if such dividend, distribution or issuance had not been declared.

(a) If we issue solely shares of our common stock as a dividend or distribution on all or substantially all of our shares of our common stock, or if
we subdivide or combine our common stock, the exercise price will be adjusted based on the following formula:

- 0§,
EP1 =EP o X 0s,
where:
EP, = the exercise price in effect immediately prior to the close of business on the ex-dividend date (as defined below) for such dividend or
distribution, or immediately prior to the open of business on the effective date of such subdivision or combination, as the case may be;
EP, = the exercise price in effect immediately after the close of business on the ex-dividend date for such dividend or distribution, or

immediately after the open of business on the effective date of such subdivision or combination, as the case may be;
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OS, = the number of shares of our common stock outstanding immediately prior to the close of business on the ex-dividend date for such
dividend or distribution, or immediately prior to the open of business on the effective date of such subdivision or combination, as the
case may be; and

OS, = the number of shares of our common stock that would be outstanding immediately after giving effect to such dividend or distribution,
or immediately after the effective date of such subdivision or combination, as the case may be.

(b) If we distribute any rights, options or warrants on all or substantially all of our shares of common stock that by their terms entitle the holders

of our common stock for a period of not more than sixty calendar days from the ex-dividend date for such distribution to subscribe for or

purchase shares of our common stock (or securities convertible into our common stock), at a price per share (or a conversion price per share)
less than the average of the closing sale prices of our common stock for the ten consecutive trading-day period ending on, and including, the
trading day immediately preceding the announcement date of such distribution, the exercise price will be decreased based on the following
formula:

0S,+Y
EP, =EP, x

OSO +X
where:
EP, = the exercise price in effect immediately prior to the close of business on the ex-dividend date for such distribution;
EP, = the exercise price in effect immediately after the close of business on the ex-dividend date for such distribution;
OS, = the number of shares of our common stock outstanding immediately prior to the close of business on the ex-dividend date for such

distribution;

X = the total number of shares of our common stock issuable pursuant to such rights, options or warrants; and
Y = the number of shares of our common stock equal to the quotient of (A) the aggregate price payable to exercise such rights, options or

warrants divided by (B) the average of the closing sale prices of our common stock over the ten consecutive trading-day period ending

on, and including, the trading day immediately preceding the announcement date of such distribution.
To the extent that such rights, options or warrants are not exercised prior to their expiration or shares of our common stock are otherwise not
delivered pursuant to such rights, options or warrants (except in a case where other consideration has been given in lieu of delivery of such
common stock, in which case adjustment shall be as otherwise prorated elsewhere in this prospectus supplement), upon the expiration,
termination or maturity of such rights, options or warrants, the exercise price will be readjusted to the exercise price that would then be in effect
had the adjustments made upon the issuance of such rights, options or warrants been made on the basis of the delivery of only the number of
shares of common stock actually delivered.

For purposes of this clause (b), in determining whether any rights, options or warrants entitle the holders to subscribe for or purchase our
common stock at less than the average of the closing sale prices of our common stock for each trading day in the applicable ten consecutive
trading-day period, there shall be taken into account any consideration we receive for such rights, options or warrants and any amount payable
on exercise thereof, with the value of such consideration if other than cash to be determined in good faith by our board of directors or a duly
authorized committee thereof.
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(c) If we distribute shares of our capital stock, evidences of our indebtedness or other assets or property of ours on all or substantially all of our
shares of common stock (excluding (i) dividends or distributions (including subdivisions of common stock) referred to in clause (a) above;
(ii) rights, options or warrants referred to in clause (b) above; (iii) dividends or distributions paid exclusively in cash referred to in clause (d) or
(e) below; (iv) spin-offs referred to further below in this clause (c); and (v) distributions of rights to all or substantially all of our shares of
common stock pursuant to the adoption of a shareholder rights plan), then the exercise price will be decreased based on the following formula:

SP, - FMV
- 0
EP, =EP, x SP,
where:
EP, = the exercise price in effect immediately prior to the close of business on the ex-dividend date for such distribution;
EP, = the exercise price in effect immediately after the close of business on the ex-dividend date for such distribution;
SP, = the average of the closing sale prices of our common stock over the ten consecutive trading-day period ending on, and including, the

trading day immediately preceding the ex-dividend date for such distribution; and
FMV = the fair market value (as determined in good faith by our board of directors or a duly authorized committee thereof) of the shares of
capital stock, evidences of indebtedness, assets or property distributed with respect to each outstanding share of our common stock as
of the close of business on the ex-dividend date for such distribution.
If the then-fair market value of the portion of the shares of capital stock, evidences of indebtedness or other assets or property so distributed
applicable to one share of common stock is equal to or greater than the average of the closing sale prices of the common stock over the ten
consecutive trading-day period ending on, and including, the trading day immediately preceding the ex-dividend date for such distribution, in
lieu of the foregoing adjustment, adequate provisions shall be made so that each warrantholder shall have the right to receive on exercise in
respect of each warrant held by such warrantholder, in addition to the number of shares of common stock such warrantholder is entitled to
receive, the amount and kind of securities or assets such warrantholder would have received had such warrantholder already owned a number of
shares of common stock deliverable upon exercise of its warrant immediately prior to the ex-dividend date for the distribution of the securities or
assets.

With respect to an adjustment pursuant to this clause (c) where there has been a payment of a dividend or other distribution on our common
stock of shares of capital stock of any class or series, or similar equity interest, of or relating to a subsidiary or other business unit, which we
refer to as a spin-off, the exercise price will be decreased based on the following formula:

MP
= 0
EP, =EP, x FMV + MP,
where:
EP, = the exercise price in effect immediately prior to the close of business on the ex-dividend date for the spin-off;
EP, = the exercise price in effect immediately after the close of business on the ex-dividend date for the spin-off;
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FMV = the average of the closing sale prices of the capital stock or similar equity interests distributed to holders of our common stock
applicable to one share of our common stock over the first ten consecutive trading-day period commencing on, and including, the
ex-dividend date for the spin-off (such period, the valuation period ); and

MP, = the average of the closing sale prices of our common stock over the valuation period.

The ad]ustment to the exercise price under the preceding paragraph of this clause (c) will be made immediately after the open of business on the

day after the last day of the valuation period, but will be given effect as of the open of business on the ex-dividend date for the spin-off. If the

ex-dividend date for the spin-off is less than ten trading days prior to, and including, the end of the calculation period in respect of any exercise
of warrants, references within this clause (c) to ten trading days shall be deemed replaced, for purposes of calculating the average of the closing
prices of our common stock in respect of that exercise, with such lesser number of trading days as have elapsed from, and including, the
ex-dividend date for the spin-off to, and including, the last trading day of such calculation period. For purposes of determining the exercise price,
in respect of any exercise during the ten trading days commencing on the ex-dividend date for any spin-off, references within the portion of this
clause (c) related to  spin-offs to ten trading days shall be deemed replaced with such lesser number of trading days as have elapsed from, and
including, the ex-dividend date for such spin-off to, but excluding, the relevant exercise date.

(d) If we make or pay any cash dividend or distribution to all, or substantially all, holders of our outstanding common stock (other than

(1) distributions described in clause (e) below, (ii) any dividend or distribution in connection with our liquidation, dissolution or winding up and
(iii) any regular quarterly cash dividend on our common stock to the extent that the aggregate amount of such cash dividend per share of our
common stock does not exceed the dividend threshold amount (as defined below) (subject to adjustment, as indicated below)), the exercise price
will be decreased based on the following formula:

SP,-C
- 0
EP, =EP, x SP,
where:
EP, = the exercise price in effect immediately prior to the close of business on the ex-dividend date for such dividend or distribution;
EP, = the exercise price in effect immediately after the close of business on the ex-dividend date for such dividend or distribution;
SP, = the average of the closing sale prices of our common stock over the ten consecutive trading-day period ending on, and including, the
trading day immediately preceding the ex-dividend date for such distribution; and
C = the amount in cash per share that we distribute to holders of our common stock for such dividend or distribution minus the dividend

threshold amount.
(e) If we or any of our subsidiaries makes a payment in respect of a tender offer or exchange offer (other than offers not treated as a tender offer
or exchange offer subject to Rule 13e-4 under the Exchange Act) for our common stock, and if the cash and value of any other consideration
included in the payment per share of common stock exceeds the average of the closing sale prices of our common stock over the ten consecutive
trading-day period commencing on, and including, the trading day next succeeding the last date on which tenders or exchanges may be made
pursuant to such tender or exchange offer (such date, the offer expiration date, and such period, the measurement period ), the exercise price will
be decreased based on the following formula:

0S, x SP,

EP, =EPyx AC +(OS, x SP,)
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where:

EP, = the exercise price in effect immediately prior to the open of business on the trading day next succeeding the offer expiration date;

EP, = the exercise price in effect immediately after the open of business on the trading day next succeeding the offer expiration date;

AC = the aggregate value of all cash and any other consideration (as determined in good faith by our board of directors or a duly authorized
committee thereof) paid or payable for shares purchased in such tender or exchange offer;

OS, = the number of shares of our common stock outstanding immediately prior to the offer expiration date (prior to giving effect to such

tender offer or exchange offer);
. the number of shares of our common stock outstanding immediately after the offer expiration date (after giving effect to such tender
offer or exchange offer); and
SP, = the average of the closing sale prices of our common stock over the measurement period.
The adjustment to the exercise price under the preceding paragraph of this clause (e) will be made immediately after the open of business on the
day after the last day of the measurement period, but will be given effect at the open of business on the trading day next succeeding the offer
expiration date. If the trading day next succeeding the offer expiration date is less than ten trading days prior to, and including, the end of the
calculation period in respect of any exercise, references within this clause (e) to ten trading days shall be deemed replaced, for purposes of
calculating the average of the closing prices of our common stock in respect of that exercise, with such lesser number of trading days as have
elapsed from, and including, the trading day next succeeding the expiration date to, and including, the last trading day of such calculation period.
For purposes of determining the exercise price, in respect of any exercise of warrants during the ten trading days commencing on the trading day
next succeeding the offer expiration date, references within this clause (e) to ten trading days shall be deemed replaced with such lesser number
of trading days as have elapsed from, and including, the trading day next succeeding the offer expiration date to, but excluding, the relevant
exercise date.

oS

In the event that we or one of our subsidiaries is obligated to purchase shares of our common stock pursuant to any such tender offer or exchange
offer, but we or such subsidiary is permanently prevented by applicable law from effecting any such purchases, or all such purchases are
rescinded, then the exercise price will again be adjusted to be the exercise price which would then be in effect if such tender offer or exchange
offer had not been made. Except as set forth in the preceding sentence, if the application of clause (e) above to any tender offer or exchange offer
would result in an increase in the exercise price, no adjustment will be made for such tender offer or exchange offer under clause (e) above.

For purposes hereof, the term ex-dividend date, when used with respect to any dividend or distribution, means the first date on which shares of
common stock trade, regular way, on the relevant exchange or in the relevant market from which the sale price was obtained without the right to
receive such dividend or distribution, and the term dividend threshold amount means $0.01 per share of common stock per quarter in the case of
regular cash dividends, adjusted in a manner proportional to adjustments made to the exercise price other than pursuant to clause (d) above and

to account for any change in the frequency of payment of our regular cash dividend, and $0.00 in all other cases.

If any distribution or transaction described in clauses (a) to (e) above has not yet resulted in an adjustment to the exercise price on the exercise
date, and the shares you will receive on settlement are not entitled to participate in the relevant distribution or transaction (because they were not
held on a related record date or otherwise), then we will adjust the number of shares that we deliver to you in respect of the relevant trading day
to reflect the relevant distribution or transaction.

S-45
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Conversely, if an adjustment to the exercise price becomes effective on any ex-dividend date as described above, and a warrantholder that has
exercised its warrants on or after such ex-dividend date and on or prior to the related record date would nevertheless be treated as the record

holder of shares of our common stock as of the related settlement date as described under ~ Exercise and Settlement of the Warrants based on an
adjusted exercise price for such ex-dividend date, then, notwithstanding the foregoing exercise price adjustment provisions, the exercise price
adjustment relating to such ex-dividend date will not be made in calculating the number of shares deliverable to such exercising warrantholder
(though it shall nevertheless be taken into account in calculating the relevant daily settlement amount). Instead, such warrantholder will be

treated as if such warrantholder were the record owner of the shares of our common stock on an un-adjusted basis and participate in the related
dividend, distribution or other event giving rise to such adjustment.

Concurrently with any adjustment to the exercise price described in clauses (a) to (e) above, the number of underlying shares will be adjusted
such that the number of underlying shares in effect immediately following the effectiveness of such adjustment will be equal to the number of
underlying shares in effect immediately prior to such adjustment, multiplied by a fraction, (i) the numerator of which is the exercise price in
effect immediately prior to such adjustment and (ii) the denominator of which is the exercise price in effect immediately following such
adjustment.

To the extent that we have a shareholder rights plan in effect upon exercise of the warrants (i.e., a poison pill), you will receive, in addition to
any common stock received in connection with such exercise, the rights under the shareholder rights plan, unless prior to any exercise, the rights
have separated from the common stock, in which case the exercise price and the number of underlying shares will be adjusted at the time of
separation as if we distributed to all holders of our common stock, shares of our capital stock, evidences of indebtedness or other assets or
property as described in clause (c) above, subject to readjustment in the event of the expiration, termination or redemption of such rights.

In addition, except as set forth in the preceding paragraph, in the event of any distribution (or deemed distribution) of rights or warrants, or any
trigger event or other event with respect thereto that was counted for purposes of calculating a distribution amount for which an adjustment to

the exercise price and the number of underlying shares under ~ Adjustment to the Warrants was made (including any adjustment contemplated in
the preceding paragraph), in the case of any such rights or warrants that will all have been redeemed or repurchased without exercise by the

holders thereof, the exercise price and the number of underlying shares will be readjusted upon such final redemption or repurchase to give

effect to such distribution or trigger event, as the case may be, as though it were a cash distribution, equal to the per share redemption or
repurchase price received by a holder or holders of common stock with respect to such rights or warrants (assuming such holder had retained

such rights or warrants), made to all holders of common stock as of the date of such redemption or repurchase.

We are permitted to reduce the exercise price of the warrants and/or increase the number of underlying shares by any amount for a period of at
least twenty business days so long as the reduction is irrevocable during the period and our board of directors determines in good faith that such
reduction would be in our best interest. We must give at least fifteen days prior notice of any such reduction in the exercise price and/or increase

in the nuE="font: 10pt Times New Roman, Times, Serif">such Employee to cause the ASSURED to suffer a loss covered by this Bond;
and b.within forty-eight (48) hours of learning that an Employee has committed any dishonest act, shall notify the
COMPANY, of such action and provide fullparticulars of such dishonest act. The COMPANY may terminate
coverage as respects any Employee sixty (60) days after written notice is received by each ASSURED Investment
Company and the Securities and Exchange Commission, Washington, D.C. of its desire to terminate this Bond as
to such Employee. Other Insurancel4.Coverage under this Bond shall apply only as excess over any valid and
collectible insurance, indemnity or suretyship obtained by or on behalf of: a.the ASSURED, b.a Transportation
Company, or c.another entity on whose premises the loss occurred or which employed the person causing the loss
or engaged the messenger conveying the Property involved. Conformityl5.1f any limitation within this Bond is
prohibited by any law controlling this Bond's construction, such limitation shall be deemed to be amended so as to
equal the minimum period of limitation provided by such law. Change or Modification16.This Bond or any
instrument amending or affecting this Bond may not be changed or modified orally. No change in or modification of
this Bond shall be effective except when made by written endorsement to this Bond signed by an

authorized representative of the COMPANY. If this Bond is for a sole ASSURED, no change or modification
which would adversely affect the rights of the ASSURED shall be effective prior to sixty (60) days after written
notice has been furnished to the Securities and Exchange Commission, Washington, D.C., by the acting party.
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Conditions And
Limitations

Change or Modification If this Bond is for a joint ASSURED, no charge or modification which would

(continued) adversely affect the rights of the ASSURED shall be effective prior to sixty (60)
days after written notice has been furnished to all insured Investment Companies
and to the Securities and Exchange Commission, Washington, D.C., by the
COMPANY.

ICAP Bond (5-98)
Form 17-02-1421 (Ed. 5-98) Page 19 of 19
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FEDERAL INSURANCE COMPANY

Endorsement No: 1

Bond Number: 81906724

NAME OF ASSURED: JOHN HANCOCK FUNDS

NAME OF ASSURED ENDORSEMENT

It is agreed that the NAME OF ASSURED in the DECLARATIONS is
amended to read as follows:

JOHN HANCOCK FUNDS listed as the Named Assured on the
Declarations Page

Includes the following Trusts:

John Hancock Financial Opportunities Fund
John Hancock Bond Trust

John Hancock California Tax-Free Income Fund
John Hancock Capital Series

John Hancock Current Interest

John Hancock Emerging Markets Income Fund

John Hancock Flexible Income Opportunities Fund

John Hancock Floating Rate High Income Fund
John Hancock Hedged Equity & Income Fund
John Hancock Income Securities Trust

John Hancock Investment Trust

John Hancock Investment Trust II

John Hancock Investment Trust IIT
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John Hancock Investors Trust

John Hancock Municipal Securities Trust

John Hancock Preferred Income Fund

John Hancock Preferred Income Fund II

John Hancock Preferred Income Fund II1

John Hancock Premium Dividend Fund

John Hancock Series Trust

John Hancock Sovereign Bond Fund

John Hancock Strategic Diversified Income Fund

John Hancock Strategic Series

John Hancock Tax-Advantaged Dividend Income Fund
John Hancock Tax-Advantaged Global Shareholder Yield Fund

John Hancock Tax-Exempt Series Fund

JOHN HANCOCK FUNDS 11
ICAP Bond
Form 17-02-0949 (Rev. 1-97)  Page 1
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JOHN HANCOCK FUNDS III
JOHN HANCOCK VARIABLE INSURANCE TRUST

This Endorsement applies to loss discovered after 12:01 a.m. on December 31, 2013.
ALL OTHER TERMS AND CONDITIONS OF THIS BOND REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette
Authorized Representative

ICAP Bond
Form 17-02-0949 (Ed. 1-97) Page 2
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FEDERAL INSURANCE COMPANY
Endorsement No: 2
Bond Number: 81906724

NAME OF ASSURED: JOHN HANCOCK FUNDS

TERMINATION-NONRENEWAL-NOTICE ENDORSEMENT
It is agreed that this Bond is amended as follows:

1 . By adding to Section 13., Termination, the following:

"Termination By The Company
Bonds In Effect For More Than Sixty (60) Days

If this Bond has been in effect for more than sixty (60) days, or, if this Bond is a
renewal, the COMPANY

may terminate by providing written notice of cancellation at least sixty (60) days before
the effective date

of termination for at least one of the following reasons:

1
2

. Nonpayment of premium;

Discovery of fraud or material misrepresentation in obtaining this Bond or in the

" presentation of a

claim thereunder;

Discovery of willful or reckless acts or omissions or violation of any provision of

" this Bond on the

part of the ASSURED which substantially and materially increases any hazard
insured against,

and which occurred subsequent to the inception of the current BOND PERIOD;
Conviction of the ASSURED of a crime arising out of acts increasing the hazard

" insured against;

Material change in the risk which increases the risk of loss after insurance

" coverage has been

issued or renewed, except to the extent that the COMPANY should reasonably
have foreseen the

change, or contemplated the risk when the contract was written;
Determination by the Commissioner that the continuation of the Bond would

" jeopardize a

COMPANY'S solvency or would place the COMPANY in violation of the
insurance laws of any

state;
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Determination by the Commissioner that continuation of the present premium
volume of the

COMPANY would jeopardize the COMPANY'S policyholders, creditors or the public;
8 . Such other reasons that are approved by the Commissioner;

Determination by the Commissioner that the COMPANY no longer has adequate
" reinsurance to

meet the ASSUREDS needs;

10 . Substantial breaches of contractual duties, conditions or warranties; or

9

Unfavorable underwriting facts, specific to the ASSURED, existing that were not

11 .
present at the
inception of the Bond.
ICAP Bond

Form 17-02-1360 (Rev. 10-99) Page 1
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Bonds In Effect Sixty (60) Days Or Less

If this Bond has been in effect for sixty (60)
days or less, and it is not a renewal Bond,
the COMPANY

may terminate for any reason by providing
written notice of termination at least sixty
(60) days before

the effective date of termination.
Notice Of Termination

Notice of termination under this Section
shall be mailed or delivered, by certified
mail, return receipt

provided by the United States Postal Service,
to the ASSURED and to the authorized
agent or broker, if

any, at least sixty (60) days prior to the
effective date of cancellation at the address
shown on the

DECLARATIONS of this Bond.

If this Bond is cancelled for nonpayment of
premium, the COMPANY will mail or
deliver, by certified

mail, return receipt provided by the United
States Postal Service, a written notice at
least thirty (30) days

before the effective date of cancellation. The
cancellation notice shall contain information
regarding the

amount of premium due and the due date,
and shall state the effect of nonpayment by
the due date.

Cancellation shall not be effective if
payment of the amount due is made prior to
the effective date of

cancellation.

All notice of cancellation shall state the
reason(s) for cancellation.

There is no liability on the part of, and no
cause of action of any nature shall arise
against, the
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COMPANY, its authorized representatives,
its employees, or any firm, person or
corporation furnishing

to the COMPANY, information relating to
the reasons for cancellation or nonrenewal,
for any statement

made by them in complying or enabling the
COMPANY to comply with this Section, for
the provision of

information pertaining thereto, or for
statements made or evidence submitted at
any hearings conducted

in connection therewith, if such information
was provided in good faith and without
malice.

Notice Of Nonrenewal

If the COMPANY elects not to renew this
Bond, the COMPANY shall mail or deliver
written notice, by

certified mail, return receipt, provided by the
United States Postal Service, to the
ASSURED, at his last

known address, at least sixty (60) days
before the expiration date or before the
anniversary date, if this

Bond has been written for a term of more
than one (1) year. Such notice shall also be
mailed to the

ASSURED'S agent or broker, if any.

Such notice shall contain all of the
following:

a. Bond Number:

b. Date of Notice;

c. Reason for Cancellation;

d. Expiration Date of the Bond;

e. Effective Date and Hour of Cancellation.

Notice of nonrenewal shall not be required if
the COMPANY or a COMPANY within the
same insurance

group has offered to issue a renewal Bond,
the ASSURED has obtained replacement
coverage or has

agreed in writing to obtain replacement
coverage, the ASSURED has requested or
agreed to
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nonrenewal, or the Bond is expressly
designated as nonrenewable.

ICAP Bond
Form 17-02-1360 (Rev. 10-99) Page 2
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Return Premium Calculations

Any unearned premiums which have been paid by the ASSURED shall be refunded to the ASSURED
on a pro rata basis if terminated by the COMPANY or the ASSURED. The unearned premiums shall be
refunded to the ASSURED within forty-five (45) days of receipt of the request for cancellation or the

effective date of cancellation, whichever is later.

Conditional Renewal

If the COMPANY offers or purports to renew the Bond, but on less favorable terms or at higher rates,
the new terms or higher premiums may take effect on the renewal date, if the COMPANY mails or
delivers by certified mail, return receipt provided by the United States Postal Service, to the ASSURED,
notice of the new terms or premiums at least sixty (60) days prior to the renewal date. If the COMPANY
notifies the ASSURED within sixty (60) days prior to the renewal date, the new terms or premiums do
not take effect until sixty (60) days after the notice is mailed or delivered, in which case, the ASSURED
may elect to cancel the renewal Bond within the sixty (60) day period. If the COMPANY does not notify
the ASSURED of the new terms or premiums, the COMPANY shall continue the Bond at the expiring
terms and premiums until notice is given or until the effective date of replacement coverage is obtained
by the ASSURED, whichever occurs first.”

2 . It is further understood and agreed that for the purposes of Section 13., Termination, any occurrence
listed in this Section shall be considered to be a request by the ASSURED to immediately terminate this
Bond.

This Endorsement applies to loss discovered after 12:01 a.m. on December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND REMAIN UNCHANGED.

Date: January 14, 2014
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By/s/ Paul N. Morrissette
Authorized Representative

ICAP Bond
Form 17-02-1360 (Rev. 10-99) Page 3
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FEDERAL INSURANCE COMPANY
Endorsement No.: 3
Bond Number: 81906724

NAME OF ASSURED: JOHN HANCOCK

FUNDS

UNAUTHORIZED SIGNATURE ENDORSEMENT
It is agreed that this Bond is amended as follows:
1 . By adding the following INSURING CLAUSE:

12 . Unauthorized Signature

Loss resulting directly from the ASSURED having
accepted, paid or cashed any check or

Withdrawal Order made or drawn on or against the
account of the ASSURED’S customer which

bears the signature or endorsement of one other than a
person whose name and signature is on

file with the ASSURED as a signatory on

such account.

It shall be a condition precedent to the ASSURED'S
right of recovery under this INSURING

CLAUSE that the ASSURED shall have on file
signatures of all the persons who are signatories

on such account.

By adding to Section 1., Definitions, the
" following:

I.

Instruction means a written order to the issuer of an
Uncertificated Security requesting that the

transfer, pledge or release from pledge of the specified
Uncertificated Security be registered.
Uncertificated Security means a share, participation
or other interest in property of or an

enterprise of the issuer or an obligation of
the issuer, which is:
1)

not represented by an instrument and the transfer
of which is registered on books

maintained for that purpose by or on behalf of the
issuer, and

2)
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of a type commonly dealt in on securities
exchanges or markets, and

either one of a class or series or by its terms
divisible into a class or series of shares,

3)

participations, interests or obligations.

ICAP Bond
Form 17-02-5602 (Ed. 10-03) Page 1
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t. Withdrawal Order means a non-negotiable instrument, other than an Instruction, signed by a
customer of the ASSURED authorizing the ASSURED to debit the customer’s account in the
amount of funds stated therein.

This Endorsement applies to loss discovered after 12:01 a.m. on December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette
Authorized Representative

ICAP Bond
Form 17-02-5602 (Ed. 10-03) Page 2
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FEDERAL INSURANCE COMPANY

Endorsement No.: 4

Bond Number:

81906724

NAME OF ASSURED: JOHN HANCOCK FUNDS

AUTOMATED TELEPHONE TRANSACTION

ENDORSEMENT

It is agreed that this Bond is amended as follows:
1 . By adding the following INSURING CLAUSE:
13. Automated Telephone System Transaction

Loss resulting directly from the ASSURED having transferred
funds on the faith of any

Automated Phone System (APS) Transaction, where the

request for such APS

Transaction is unauthorized or fraudulent and is made with
the intent to deceive. In order for

coverage to apply under this INSURING CLAUSE the
ASSURED shall maintain and follow all

APS Designated Procedures. A single failure of the
ASSURED to maintain and follow a

particular APS Designated Procedure in a particular APS
Transaction will not preclude

coverage under this INSURING CLAUSE.
2 . By adding to Section 1., Definitions, the following:

u. APS Designated Procedures means all of the
following procedures:

No APS Transaction shall be executed unless the

(1)

shareholder or unitholder to whose

account such an APS Transaction relates has previously

elected to APS
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Transactions. (Election in Application)

All APS Transactions shall be logged or otherwise
recorded and the records shall be

2)
retained for at least six (6) months. (Logging)

Information contained in the records shall be capable of
being retrieved and produced

within a reasonable time after retrieval of specific
information is requested, at a success

rate of no less than 85 percent.

The caller in any request for an APS Transaction, before
executing that APS

Transaction must enter a personal identification number
(PIN), social security number

3)

and account number. (Identity Test)

If the caller fails to enter a correct PIN within three (3)
attempts, the caller must not be

allowed additional attempts during the same telephone
call to enter the PIN. The caller

may either be instructed to redial a customer service
representative or may be

immediately connected to such a representative. (Limited
attempts to Enter PIN)

ICAP Bond
Form 17-02-2345 (Ed. 10-00) Page 1
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(4 ) A written confirmation of any APS Transaction or change of address shall be mailed to
the shareholder or unitholder to whose account such transaction relates, at the record
address, by the end of the insured's next regular processing cycle, but in no event later
than five (5) business days following such APS Transaction. (Written Confirmation)

(5 ) Access to the equipment which permits the entity receiving the APS Transaction
request to process and effect the transaction shall be limited in the following manner:

(Access to APS Equipment)

APS Election means any election concerning various account features available to the
shareholder or unitholder which is made through the Automated Phone System by means of
information transmitted by an individual caller through use of a Automated Phone System.
These features include account statements, auto exchange, auto asset builder, automatic
withdrawal, dividend/capital gain options, dividend sweep, telephone balance consent and
change of address.

APS Exchange means any exchange of shares or units in a registered account of one fund
into shares or units in an account with the same tax identification number and same
ownership-type code of another fund in the same complex pursuant to exchange privileges of
the two funds, which exchange is requested through the Automated Phone System by

means of information transmitted by an individual caller through use of an Automated Phone
System.

APS Purchase means any purchase of shares or units issued by an Investment Company
which is requested through an Automated Phone System.

APS Redemption means any redemption of shares or units issued by an Investment
Company which it requested through the telephone by means of information transmitted by

an individual caller through use of a Automated Phone System.

APS Transaction means any APS Purchase, APS Redemption, APS Election or APS
Exchange.

Automated Phone System means an automated system which receives and converts to
executable instructions transmissions through the Automated Phone System through use of
a touch-tone keypad or other tone system; and always excluding transmissions from a
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computer system or part thereof.
3 . By adding the following Section after Section 4., Specific Exclusions-Applicable To All Insuring
Clauses Except 1., 4., 5.
Section 4.A Specific Exclusion-Applicable to Insuring Clause 13

This Bond does not directly or indirectly cover under Insuring Clause 13:

Loss resulting from:

a. the redemption of shares or units, where the proceeds of such redemption are made payable
to other than:
(1 ) the shares or units of record,
(2 ) aperson designated to receive redemption proceeds, or
(3 ) a bank account designated to receive redemption proceeds, or

b. the redemption of shares or units, where the proceeds of such redemption are paid by check
mailed to any address, unless such address has either been designated the shareholder or
unitholder by voice through an Automated Phone System or in writing, at least thirty (30)
days prior to such redemption, or

ICAP Bond
Form 17-02-2345 (Ed. 10-00) Page 2
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c. the redemption of shares or units, where shareholder or unitholder of the ASSURED

designated bank account of record.

This Endorsement applies to loss discovered after 12:01 a.m. on
December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND
REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette
Authorized Representative

ICAP Bond
Form 17-02-2345 (Ed. 10-00) Page 3
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FEDERAL INSURANCE
COMPANY

Endorsement No.: 5

Bond Number: 81906724
NAME
OF JOHN HANCOCK FUNDS
ASSURED:

TELEFACSIMILE INSTRUCTION FRAUD
ENDORSEMENT

It is agreed that this Bond is amended
as follows:

By adding the following

L INSURING CLAUSE:

14 . Telefacsimile Instruction

Loss resulting directly from the
ASSURED having transferred, paid or
delivered any

funds or other Property or established
any credit, debited any account or given
any

value on the faith of any fraudulent
instructions sent by a Customer, financial
institution

or another office of the ASSURED by
Telefacsimile directly to the ASSURED
authorizing

or acknowledging the transfer, payment or
delivery of funds or Property or the
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establishment of a credit or the debiting of
an account or the giving of value by the

ASSURED where such
Telefacsimile instructions:

bear a valid test key exchanged
a. between the ASSURED and a
Customer or

another financial institution with
authority to use such test key for
Telefacsimile

instructions in the ordinary course of
business, but which test key has been

wrongfully obtained by a person who
was not authorized to initiate, make,

validate or authenticate a test key
arrangement, and

fraudulently purport to have been sent
b. by such Customer or financial
institution

when such Telefacsimile instructions
were transmitted without the
knowledge

or consent of such Customer or
financial institution by a person other
than such

Customer or financial institution and
which bear a Forgery of a signature,

provided that the Telefacsimile
instruction was verified by a direct call
back to

an employee of the financial
institution, or a person thought by the
ASSURED to

be the Customer, or an employee of
another financial institution.

By deleting from Section 1., Definitions, the
2 . definition of Customer in its entirety, and
substituting

the
following:

d. Customer means an individual,
corporate, partnership, trust customer,

Table of Contents

82



Edgar Filing: ZIONS BANCORPORATION /UT/ - Form 424B5

shareholder or

subscriber of an Investment Company
which has a written agreement with the
ASSURED

for Voice Initiated Funds Transfer
Instruction or Telefacsimile Instruction.

ICAP Bond
Form 17-02-2367 (Rev. 10-03) Page 1
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3 . By adding to Section 1., Definitions, the following:
bb. Telefacsimile means a system of transmitting written documents by electronic signals
over telephone lines to equipment maintained by the ASSURED for the purpose of
reproducing a copy of said document. Telefacsimile does not mean electronic
communication sent by Telex or similar means of communication, or through an

electronic communication system or through an automated clearing house.

4 . By adding to Section 3., Specific Exclusions Applicable to All Insuring Clauses Except Insuring
Clause 1. the following:

j. loss resulting directly or indirectly from Telefacsimile instructions provided, however, this
exclusion shall not apply to this INSURING CLAUSE.

This Endorsement applies to loss discovered after 12:01 a.m. on December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette
Authorized Representative

ICAP Bond
Form 17-02-2367 (Rev. 10-03) Page 2
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FEDERAL INSURANCE COMPANY
Endorsement No.: 6
Bond Number: 81906724

NAME OF ASSURED: JOHN HANCOCK FUNDS
STOP PAYMENT ORDER OR REFUSAL TO PAY CHECK

ENDORSEMENT

It is agreed that this Bond is amended as follows:
1 . By adding the following INSURING CLAUSE:
“15 . Stop Payment Order or Refusal to Pay Check

Loss resulting directly from the ASSURED being legally
liable to pay compensatory damages

for:

complying or failing to comply with notice from any
customer of the ASSURED or any

authorized representative of such customer, to stop
payment on any check or draft made or

drawn upon or against the ASSURED by such
customer or by any authorized

a.

representative of such customer, or

refusing to pay any check or draft made or drawn

upon or against the ASSURED by any

customer of the ASSURED or by any authorized
representative of such customer.”

2 . By adding the following Specific Exclusion:

“Section 4.A. Specific Exclusions — Applicable to
INSURING CLAUSE 15

This Bond does not directly or indirectly cover:

liability assumed by the ASSURED by agreement under
any contract, unless such liability would

have attached to the ASSURED even in the absence of
such agreement,

a.

b. loss arising out of:

T )

libel, slander, wrongful entry, eviction, defamation,
false arrest, false imprisonment,

malicious prosecution, assault or battery,

2 )
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sickness, disease, physical bodily harm, mental or
emotional distress or anguish, or death of

any person, or
(3 ) discrimination.”

This Endorsement applies to loss discovered after 12:01 a.m. on
December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND
REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette

Authorized Representative

ICAP Bond

Form 17-02-2365 (Ed. 10-00)
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FEDERAL INSURANCE COMPANY

Endorsement No.: 7

Bond Number:

81906724

NAME OF ASSURED: JOHN HANCOCK FUNDS

EXTENDED COMPUTER SYSTEMS ENDORSEMENT

It is agreed that this Bond is amended as follows:

1 . By adding the following INSURING CLAUSE:

16. Extended Computer Systems

A. Electronic Data, Electronic Media, Electronic

Instruction

Loss resulting directly from:

the fraudulent modification of Electronic Data,

(1)

Electronic Media or Electronic

Instruction being stored within or being run within any
system covered under this

INSURING CLAUSE,

2)

robbery, burglary, larceny or theft of Electronic Data,
Electronic Media or

Electronic Instructions,

3)

the acts of a hacker causing damage or destruction of
Electronic Data,

Electronic Media or Electronic Instruction owned by
the ASSURED or for which

the ASSURED is legally liable, while stored within a
Computer System covered
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under this INSURING CLAUSE, or

the damage or destruction of Electronic Data,
Electronic Media or Electronic

Instruction owned by the ASSURED or for which the
ASSURED is legally liable

while stored within a Computer System covered under
INSURING CLAUSE 8,

provided such damage or destruction was caused by a
computer program or

4)

similar instruction which was written or altered to
intentionally incorporate a hidden

instruction designed to damage or destroy Electronic
Data, Electronic Media, or

Electronic Instruction in the Computer System in
which the computer program

or instruction so written or so altered is used.

ICAP2 Bond
Form 17-02-2976 (Ed. 1-02) Page 1
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B. Electronic Communication

Loss resulting directly from the ASSURED having
transferred, paid or delivered any

funds or property, established any credit, debited any
account or given any value on the

faith of any electronic communications directed to the
ASSURED, which were

transmitted or appear to have been transmitted through:

(1) an Electronic Communication System,
(2) an automated clearing house or custodian, or
(3) a Telex, TWX, or similar means of communication,

directly into the ASSURED'S Computer System or
Communication Terminal, and

fraudulently purport to have been sent by a customer,
automated clearing house,

custodian, or financial institution, but which
communications were either not sent by said

customer, automated clearing house, custodian, or
financial institution, or were

fraudulently modified during physical transit of
Electronic Media to the ASSURED or

during electronic transmission to the ASSURED'S
Computer System or

Communication Terminal.
C. Electronic Transmission

Loss resulting directly from a customer of the
ASSURED, any automated clearing house,

custodian, or financial institution having transferred,
paid or delivered any funds or property,

established any credit, debited any account or given any
value on the faith of any electronic

communications, purporting to have been directed by the
ASSURED to such customer,

automated clearing house, custodian, or financial
institution initiating, authorizing, or

acknowledging, the transfer, payment, delivery or receipt
of funds or property, which
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communications were transmitted through:

(1) an Electronic Communication System,
(2) an automated clearing house or custodian, or
(3) a Telex, TWX, or similar means of communication,

directly into a Computer System or Communication
Terminal of said customer,

automated clearing house, custodian, or financial
institution, and fraudulently purport to

have been directed by the ASSURED, but which
communications were either not sent

by the ASSURED, or were fraudulently modified during
physical transit of Electronic

Media from the ASSURED or during electronic
transmission from the ASSURED'S

Computer System or Communication Terminal, and
for which loss the ASSURED is

held to be legally liable.

ICAP2 Bond
Form 17-02-2976 (Ed. 1-02) Page 2
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2 . By adding to Section 1., Definitions, the following:

Communication Terminal means a teletype, teleprinter or video display terminal, or

cc. L
similar

device capable of sending or receiving information electronically. Communication
Terminal

does not mean a telephone.
dd. Electronic Communication System means electronic communication operations by
Fedwire, Clearing House Interbank Payment System (CHIPS), Society of Worldwide
International Financial Telecommunication (SWIFT), similar automated interbank
communication systems, and Internet access facilities.
ee. Electronic Data means facts or information converted to a form usable in Computer
Systems and which is stored on Electronic Media for use by computer programs.

Electronic Instruction means computer programs converted to a form usable in a

ff.
Computer
System to act upon Electronic Data.

0g Electronic Media means the magnetic tape, magnetic disk, optical disk, or any other
" bulk

media on which data is recorded.

By adding the following Section after Section 4., Specific Exclusions-Applicable to All
INSURING

CLAUSES except 1., 4., and 5.:
Section 4.A. Specific Exclusions-Applicable to INSURING CLAUSE 16
This Bond does not directly or indirectly cover:

loss resulting directly or indirectly from Forged, altered or fraudulent negotiable

a. .
Instruments,

securities, documents or written instruments used as source documentation in the
preparation

of Electronic Data;
b. loss of negotiable instruments, securities, documents or written instruments except as
converted to Electronic Data and then only in that converted form;

loss resulting from mechanical failure, faulty construction, error in design, latent defect,
wear

or tear, gradual deterioration, electrical disturbance, Electronic Media failure or
breakdown or

any malfunction or error in programming or error or omission in processing;
d. loss resulting directly or indirectly from the input of Electronic Data at an authorized
electronic terminal of an Electronic Funds Transfer System or a Customer
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Communication System by a person who had authorized access from a customer to
that

customer's authentication mechanism; or

liability assumed by the ASSURED by agreement under any contract, unless such
liability would

have attached to the ASSURED even in the absence of such agreement; or
loss resulting directly or indirectly from:
(1)  written instruction unless covered under this INSURING CLAUSE; or

?) instruction by voice over the telephone, unless covered under this INSURING
CLAUSE.

Form 17-02-2976 (Ed. 1-02) Page 3
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4 . By adding to Section 9., Valuation, the following:

Electronic Data, Electronic Media, Or Electronic Instruction

In case of loss of, or damage to, Electronic Data, Electronic Media or Electronic Instruction used by
the ASSURED in its business, the COMPANY shall be liable under this Bond only if such items are
actually reproduced form other Electronic Data, Electronic Media or Electronic Instruction of the
same kind or quality and then for not more than the cost of the blank media and/or the cost of labor for
the actual transcription or copying of data which shall have been furnished by the ASSURED in order to
reproduce such Electronic Data, Electronic Media or Electronic Instruction subject to the applicable
SINGLE LOSS LIMIT OF LIABILITY.

However, if such Electronic Data can not be reproduced and said Electronic Data represents
Securities or financial instruments having a value, then the loss will be valued as indicated in the
SECURITIES and OTHER PROPERTY paragraphs of this Section.

This Endorsement applies to loss discovered after 12:01 a.m. on December 31, 2013.

ALL OTHER TERMS AND CONDITIONS OF THIS BOND REMAIN UNCHANGED.

Date: January 14, 2014

By/s/ Paul N. Morrissette
Authorized Representative

ICAP2 Bond
Form 17-02-2976 (Ed. 1-02) Page 4
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ENDORSEMENT/RIDER
Effective date of
this endorsement/rider: December 31, 2013 FEDERAL INSURANCE COMPANY
Endorsement/Rider
8
No.
To be attached to
and

form a part of Bond

No. 81906724

Issued to: JOHN HANCOCK FUNDS

AUTOMATIC INCREASE IN LIMITS ENDORSEMENT

In consideration of the premium charged, it is agreed that General Agreements, Section C., Additional
Offices

or Employees-Consolidation, Merger or Purchase or Acquisition of Assets or Liabilities-Notice to
Company, is

amended by adding the following:

If the ASSURED, while this Bond is in force, establish new funds other than by consolidation or merger
with, purchase or acquisition of assets or liabilities of, another institution, such funds shall automatically
be covered hereunder from the date of establishment.

If the ASSURED, while this Bond is in force, require an increase in limits to comply with SEC Reg. 17g-
1, due to an increase in assets, such increase shall automatically be covered hereunder from the date

of such increase, but only as excess coverage. Such excess coverage shall not exceed five million

dollars ($5,000,000) in additional limits and shall be excess of this Bond and of the following excess
Bond:

Carrier: ICI Mutual Insurance Company
Bond Number 87142113 B

Limits of Liability: $ 15,000,000

Bond Period: lz)glcjmber 31, 2013 to December 31,

The title and any headings in this endorsement/rider are solely for convenience and form no part of the
terms

and conditions of coverage.

All other terms, conditions and limitations of this Bond shall remain unchanged.
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By/s/ Paul N. Morrissette
Authorized Representative

Q07-1972(08/2007)

Page 1
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ENDORSEMENT/RIDER
Effective date of
this endorsement/rider: December 31, 2013 FEDERAL INSURANCE COMPANY
Endorsement/Rider No. 9
To be attached to and
form a part of Bond No. 81906724
Issued to: JOHN HANCOCK FUNDS

AMEND DEFINITION OF EMPLOYEE ENDORSEMENT

In consideration of the premium charged, it is agreed that Section 1., Definitions, the
term Employee is

amended to include the following:

Any natural person while in the service of the ASSURED solely while performing
sub-advisory

services for the ASSURED pursuant to a written contract.

The title and any headings in this endorsement/rider are solely for convenience and
form no part of the terms

and conditions of coverage.

All other terms, conditions and limitations of this Bond shall remain unchanged.

By/s/ Paul N. Morrissette

Authorized Representative

Q07-1957 (08/2007)

Page 1
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ENDORSEMENT/RIDER
Effective date of
this endorsement/rider: December 31, 2013 FEDERAL INSURANCE COMPANY
Endorsement/Rider No. 10
To be attached to and
form a part of Bond No. 81906724

Issued to: JOHN HANCOCK FUNDS

DELETING VALUATION-OTHER PROPERTY AND AMENDING CHANGE OR
MODIFICATION

ENDORSEMENT
In consideration of the premium charged, it is agreed that this Bond is amended as follows:
1 . The paragraph titled Other Property in Section 9, Valuation, is deleted in its entirety.

The third paragraph in Section 16, Change or Modification, is deleted in its entirety and

2 replaced
with the following:

If this Bond is for a joint ASSURED, no change or modification which would adversely affect
the

rights of the ASSURED shall be effective prior to sixty (60) days after written notice has been
furnished to all insured Investment Companies and the Securities and Exchange Commission,
Washington, D.C., by the COMPANY.

The title and any headings in this endorsement/rider are solely for convenience and form no part of
the

terms and conditions of coverage.

All other terms, conditions and limitations of this Bond shall remain
unchanged.

By/s/ Paul N. Morrissette
Authorized Representative

17-02-2437 (12/2006) rev.

Page 1
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ENDORSEMENT/RIDER

Effective date of

this endorsement/rider: December 31, 2013 FEDERAL INSURANCE COMPANY
Endorsement/Rider No. 11
To be attached to and
form a part of Policy No. 81906724

Issued to: JOHN HANCOCK FUNDS
COMPLIANCE WITH APPLICABLE TRADE SANCTION LAWS

It is agreed that this insurance does not apply to the extent that trade or economic
sanctions or other similar laws or

regulations prohibit the coverage provided by this insurance.

The title and any headings in this endorsement/rider are solely for convenience and
form no part of the terms and

conditions of coverage.

All other terms, conditions and limitations of this Policy shall remain unchanged.

By/s/ Paul N. Morrissette
Authorized Representative

14-02-9228 (2/2010)

Page 1
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ENDORSEMENT/RIDER

Effective

date

of

this

endorsement/rider:

DeceMRBBERAL INSURANCE COMPANY
31,

2013

Endorsement/Rider No. 12
To be attached to and
form a part of Policy No. 81906724

Issued

to:

JOHN
HANCOCK
FUNDS

AMEND NAME OF ASSURED (NEW FUNDS)
ENDORSEMENT

In consideration of the
premium charged, is agreed
that:
The NAME OF ASSURED, as set forth on the
" DECLARATIONS of this Bond, shall include any newly

created, merged, consolidated or terminated registered
investment company sponsored by an ASSURED

1

or any newly created portfolio of an ASSURED.
Provided, however, that this provision shall not apply to
a

registered investment company that is created as a result
of a merger, consolidation or acquisition with

any other registered
investment company.

The title and any headings in this endorsement/rider are
solely for convenience and form no part of the terms and

conditions
of
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coverage.

All other terms, conditions and limitations of this Policy
shall remain unchanged.

By/s/ Paul N. Morrissette
Authorized Representative

Q09-1831 (11/2009)

Page 1
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ENDORSEMENT/RIDER
Effective date of

this endorsement/rider: December FEDERAL INSURANCE COMPANY

31,2013

Endorsement/Rider No. 13

To be attached to and

form a part of Bond No. 81906724
Issued

to: JOHN HANCOCK FUNDS

AMEND DISCOVERY AND NOTICE ENDORSEMENT

In consideration of the premium charged, it is agreed that this Bond is
amended as follows:

(1)

Section 6., Discovery, is deleted in its entirety and replaced it with the
following:
Discovery

This Bond applies only to loss first discovered by the President, General
Counsel or Risk Manager of

the ASSURED during the BOND PERIOD. Discovery occurs at the
earlier of the President, General
Counsel or Risk Manager of the ASSURED being aware of:
. facts which may subsequently result in a loss of a type covered by this
" Bond, or
an actual or potential claim in which it is alleged that the ASSURED is
" liable to a third party,
regardless of when the act or acts causing or contributing to such loss
occurred, even though the
amount of loss does not exceed the applicable DEDUCTIBLE
AMOUNT, or the exact amount or details
of loss may not then be known.

Section 7., Notice to Company-Proof-Legal Proceedings Against

@) Company, is amended by deleting
paragraph a. and replacing it with the following:

a The ASSURED shall give the COMPANY notice thereof at the
" earliest practicable moment, not to

exceed sixty (60) days after discovery of loss by President, General
Counsel or Risk Manager of
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the ASSURED, in an amount that is in excess of fifty percent (50%) of
the applicable

DEDUCTIBLE AMOUNT, as stated in ITEM 2. of the
DECLARATIONS.

The title and any headings in this endorsement/rider are solely for
convenience and form no part of the terms

and conditions of coverage.

All other terms, conditions and limitations of this Bond shall remain
unchanged.

By/s/ Paul N. Morrissette
Authorized Representative

14-02-14521 (08/2008)

Page 1
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ICI MUTUAL INSURANCE COMPANY,

a Risk Retention Group

1401 H St. NW

Washington DC 20005

INVESTMENT COMPANY BLANKET BOND

(EXCESS)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group
1401 H St. NW

Washington, DC 20005

DECLARATIONS

NOTICE
This policy is issued by your risk retention group. Your risk retention group may not be subject to all of the insurance

laws and regulations of your state. State insurance insolvency guaranty funds are not available for your risk retention
group.

Item 1. Name of Insured (the

« » Bond Number
Insured”)
John Hancock Funds 87142113B
. - 601 Congress Street
Principal Office: Boston, MA 02210
Mailing Address: 601 Congress Street

Boston, MA 02210

Item 2. Bond Period: from 12:01 a.m. on December 31. 2013 to 12:01 a.m. on December 31. 2014, or the earlier
effective date of the termination of this Bond, standard time at the Principal Office as to each of said dates.

Item 3. Limit of Liability—

LIMIT OF LIABILITY DEDUCTIBLE AMOUNT !

EMPLOYEE $15,000,000 $15,000,000
PREMISES $15,000,000 $15,000,000
TRANSIT $15,000,000 $15,000,000
FORGERY OR ALTERATION $15,000,000 $15,000,000
EXTENDED FORGERY $15,000,000 $15,000,000
COUNTEREFEIT CURRENCY $15,000,000 $15,000,000
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COMPUTER SYSTEM $15,000,000 $15,000,000
VOICE-INITIATED TRANSFER INSTRUCTIONS $15,000,000 $15,000,000
AUTOMATIC TELEPHONE TRANSACTIONS  $15,000,000 $15,000,000
TELEFACSIMILE INSTRUCTIONS $15,000,000 $15,000,000
THREATS TO PERSONS $15,000,000 $15,000,000
UNCOLLECTIBLE ITEMS OF DEPOSIT $15,000,000 $15,000,000

' Plus the applicable deductible of the Primary Bond
Item 4. PRIMARY BOND—
Federal Insurance Company

Bond No. 81906724

Item 5. The liability of ICI Mutual Insurance Company, a Risk Retention Group (the “Underwriter”) is subject to the

terms of the following Riders attached hereto:

Riders 1

and of all Riders applicable to this Bond issued during the Bond Period.

By: /S/ Maggie Sullivan

Authorized Representative

Excess Bond (06/12)
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NOTICE

This policy is issued by your risk retention group. Your risk retention group may not be subject to all of the insurance
laws and regulations of your state. State insurance insolvency guaranty funds are not available for your risk retention

group.

ICI Mutual Insurance Company, a Risk Retention Group (‘“Underwriter”), in consideration of the required premium, and
in reliance on the application and all other information furnished to the Underwriter by the Insured, and subject to and
in accordance with the Declarations, General Agreements, Provisions, Conditions and Limitations of this bond, agrees
to indemnify the Insured for loss, discovered during the Bond Period, which would otherwise have been paid under

the Primary Bond but for the fact that the loss exceeds the limit of liability of such Primary Bond. Coverage under

this bond shall follow the terms and conditions of the Primary Bond, except with respect to:

a. Any coverage exceptions specified by riders attached to this bond;

b. The deductible amounts and limits of liability as stated in ITEM 3. of the Declarations; and

c.The General Agreements, Provisions, Conditions and Limitations set forth herein.

GENERAL AGREEMENTS

A. CHANGE OR MODIFICATION OF PRIMARY BOND

If after the inception date of this bond the Primary Bond is changed or modified, written notice of any such change or
modification shall be given to the Underwriter as soon as practicable, not to exceed thirty (30) days after such change
or modification, together with such information as the Underwriter may request. There shall be no coverage under this
bond for any loss arising from or in any way related to such change or modification until such time as the Underwriter
is advised of and specifically agrees by written endorsement to provide coverage for such change or modification.

B. LOSS--NOTICE--PROOF--LEGAL PROCEEDINGS

This bond is for the use and benefit only of the Insured and the Underwriter shall not be liable hereunder for loss
sustained by anyone other than the Insured (except that if the Insured includes such other loss in the Insured's proof of
loss, the Underwriter shall consider its liability therefor.) As soon as practicable and not more than sixty (60) days
after discovery of any loss covered hereunder, the Insured shall give the Underwriter written notice thereof and, as
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soon as practicable and within one year after such discovery, shall also furnish to the Underwriter affirmative proof of
loss with full particulars. The Underwriter may extend the sixty day notice period or the one year proof of loss period
if the Insured requests an extension and shows good cause therefor.

The Underwriter shall not be liable hereunder for loss of Securities unless each of the Securities is identified in such
proof of loss by a certificate or bond number or by such identification means as the Underwriter may require. The
Underwriter shall have a reasonable period after receipt of a proper affirmative proof of loss within which to
investigate the claim, but where the loss is of Securities and is clear and undisputed, settlement shall be made within
forty-eight (48) hours even if the loss involves Securities of which duplicates may be obtained.

The Insured shall not bring legal proceedings against the Underwriter to recover any loss hereunder prior to sixty (60)
days after filing such proof of loss or subsequent to twenty-four (24) months after the discovery of such loss or, in the
case of a legal proceeding to recover hereunder on account of

2
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any judgment against the Insured in or settlement of any suit or to recover court costs or attorneys' fees paid in any
such suit, twenty-four (24) months after the date of the final judgment in or settlement of such suit. If any limitation in
this bond is prohibited by any applicable law, such limitation shall be deemed to be amended to be equal to the
minimum period of limitation permitted by such law.

Notice hereunder shall be given to Manager, Professional Liability Claims, ICI Mutual Insurance Company, 1401 H
St. NW, Washington, DC 20005.

PROVISIONS, CONDITIONS AND LIMITATIONS

SECTION 1. DEFINITIONS

Deductible Amount means the amount stated in ITEM 3. of the Declarations, applicable to each Single Loss. In no
a event shall this Deductible Amount be reduced for any reason, including but not limited to, the non-existence,
“invalidity, insufficiency or uncollectibility of any Underlying Bond(s), including the insolvency or dissolution of
any Insurer providing coverage under any Underlying Bond(s).

Primary Bond means the bond scheduled in ITEM 5. of the Declarations or any bond that may replace or substitute
“for such bond.

c. Single Loss means:
€] all loss resulting from any one actual or attempted theft committed by one person, or
(2) all loss caused by any one act (other than a theft or a dishonest or fraudulent act) committed by one person, or
3) all loss caused by dishonest or fraudulent acts committed by one person, or
4) all expenses incurred with respect to any one audit or examination, or
(5) all loss caused by any one occurrence or event other than those specified in subsections (1) through (4) above.
Underlying Bond means the Primary Bond and all other insurance coverage referred to in ITEM 4. of the

‘Declarations.
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SECTION 2. SINGLE LOSS LIMIT OF LIABILITY

The Underwriter’s liability for each Single Loss shall not exceed the Limit of Liability as stated in ITEM 3. of the
Declarations.

SECTION 3. DISCOVERY

For all purposes under this bond, a loss is discovered, and discovery of a loss occurs, when the Insured

) becomes aware of facts, or

receives notice of an actual or potential claim by a third party which alleges that the Insured is liable under

(2)circumstances, which would cause a reasonable person to assume that loss covered by this bond has been or is
likely to be incurred even though the exact amount or details of loss may not be known.
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SECTION 4. ASSIGNMENT OF RIGHTS

Upon payment to the Insured hereunder for any loss, the Underwriter shall be subrogated to the extent of such
payment to all of the Insured's rights and claims in connection with such loss; provided, however, that the Underwriter
shall not be subrogated to any such rights or claims one named Insured under this bond may have against another
named Insured under this bond. At the request of the Underwriter, the Insured shall execute all assignments or other
documents and take such action as the Underwriter may deem necessary or desirable to secure and perfect such rights
and claims, including the execution of documents necessary to enable the Underwriter to bring suit in the name of the
Insured.

Assignment of any rights or claims under this bond shall not bind the Underwriter without the Underwriter's written
consent.

SECTION 5. COOPERATION OF INSURED

At the Underwriter’s request and at reasonable times and places designated by the Underwriter the Insured shall:

a. submit to examination by the Underwriter and subscribe to the same under oath, and
b. produce for the Underwriter’s examination all pertinent records, and
c. cooperate with the Underwriter in all matters pertaining to the loss.

The Insured shall execute all papers and render assistance to secure for the Underwriter the rights and causes of action
provided for under this bond. The Insured shall do nothing after loss to prejudice such rights or causes of action.

SECTION 6. TERMINATION

The Underwriter may terminate this bond as to any Insured or all Insureds only by written notice to such Insured or
Insureds and, if this bond is terminated as to any investment company registered under the Investment Company Act
of 1940, to each such investment company terminated thereby and to the Securities and Exchange Commission,
Washington, D.C., in all cases not less than sixty (60) days prior to the effective date of termination specified in such
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notice.

The Insured may terminate this bond only by written notice to the Underwriter not less than sixty (60) days prior to
the effective date of the termination specified in such notice. Notwithstanding the foregoing, when the Insured
terminates this bond as to any investment company registered under the Investment Company Act of 1940, the
effective date of termination shall be not less than sixty (60) days from the date the Underwriter provides written
notice of the termination to each such investment company terminated thereby and to the Securities and Exchange
Commission, Washington, D.C.

This bond will terminate as to any Insured entity that is not an investment company registered under the Investment
Company Act of 1940 immediately and without notice upon (1) the takeover of such Insured's business by any State
or Federal official or agency, or by any receiver or liquidator, or (2) the filing of a petition under any State or Federal
statute relative to bankruptcy or reorganization of the Insured, or assignment for the benefit of creditors of the Insured.
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Premiums are earned until the effective date of termination. The Underwriter shall refund the unearned premium
computed at short rates in accordance with the Underwriter's standard short rate cancellation tables if this bond is
terminated by the Insured or pro rata if this bond is terminated by the Underwriter.

Upon the detection by any Insured that an employee (as defined in the Primary Bond) has committed any dishonest
or fraudulent act(s) or theft, the Insured shall immediately remove such employee from a position that may enable
such employee to cause the Insured to suffer a loss by any subsequent dishonest or fraudulent act(s) or theft. The
Insured, within two (2) business days of such detection, shall notify the Underwriter with full and complete particulars
of the detected dishonest or fraudulent act(s) or theft.

For purposes of this section, detection occurs when any partner, officer, or supervisory employee of any Insured, who
is not in collusion with such employee, becomes aware that the employee has committed any dishonest or fraudulent
act(s) or theft.

This bond shall terminate as to any employee (as defined in the Primary Bond) by written notice from the
Underwriter to each Insured and, if such employee is an employee of an Insured investment company registered under
the Investment Company Act of 1940, to the Securities and Exchange Commission, in all cases not less than sixty (60)
days prior to the effective date of termination specified in such notice.

SECTION 7. CONFORMITY

If any limitation within this bond is prohibited by any law controlling this bond’s construction, such limitation shall be
deemed to be amended so as to equal the minimum period of limitation provided by such law.

SECTION 8. CHANGE OR MODIFICATION

This bond may only be modified by written Rider forming a part hereof over the signature of the Underwriter's
authorized representative. Any Rider which modifies the coverage provided by Insuring Agreement A, Fidelity (or the
equivalent insuring agreement) of the Primary Bond in a manner which adversely affects the rights of an Insured
investment company registered under the Investment Company Act of 1940 shall not become effective until at least
sixty (60) days after the Underwriter has given written notice thereof to the Securities and Exchange Commission,
Washington, D.C., and to each Insured investment company registered under the Investment Company Act of 1940
affected thereby.
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SECTION 9. DEDUCTIBLE AMOUNT; LIMIT OF LIABILITY

The Underwriter shall not be liable under any Insuring Agreement unless the amount of the loss covered thereunder,
after deducting the net amount of all reimbursement and/or recovery received by the Insured with respect to such loss
(other than from the Primary Bond or from any other bond, suretyship or insurance policy), shall exceed the
applicable Deductible Amount; in such case the Underwriter shall be liable only for such excess, subject to the
applicable Limit of Liability and other agreements, provisions, conditions and limitations of this bond.
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The maximum liability of the Underwriter for any Single Loss covered by any Insuring Agreement under this bond
shall be the Limit of Liability applicable to such Insuring Agreement, subject to the applicable Deductible Amount
and the other agreements, provisions, conditions and limitations of this bond.

SECTION 10. COMPLIANCE WITH APPLICABLE TRADE AND ECONOMIC SANCTIONS

This bond shall not be deemed to provide any coverage, and the Underwriter shall not be required to pay any loss or
provide any benefit hereunder, to the extent that the provision of such coverage, payment of such loss or provision of
such benefit would cause the Underwriter to be in violation of any applicable trade or economic sanctions, laws or
regulations, including, but not limited to, any sanctions, laws or regulations administered and enforced by the U.S.
Department of Treasury Office of Foreign Assets Control (OFAC).
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ICI MUTUAL INSURANCE COMPANY,

a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

(EXCESS BOND)

RIDER NO. 1

INSURED BOND NUMBER

John Hancock Funds 87142113B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 31, 2013  December 31, 2013 to December 31, 2014  /S/ Maggie Sullivan

Most property and casualty insurers, including ICI Mutual Insurance Company, a Risk Retention Group (“ICI Mutual”),
are subject to the requirements of the Terrorism Risk Insurance Act of 2002, as amended (the “Act”). The Act
establishes a Federal insurance backstop under which ICI Mutual and these other insurers will be partially reimbursed
for future “insured losses’ resulting from certified “‘acts of terrorism.” (Each of these bolded terms is defined by the
Act.) The Act also places certain disclosure and other obligations on ICI Mutual and these other insurers.

Pursuant to the Act, any future losses to ICI Mutual caused by certified ‘““acts of terrorism” will be partially reimbursed
by the United States government under a formula established by the Act. Under this formula, the United States
government will reimburse ICI Mutual for 85% of ICI Mutual’s “insured losses” in excess of a statutorily established
deductible until total insured losses of all participating insurers reach $100 billion. If total “insured losses” of all
property and casualty insurers reach $100 billion during any applicable period, the Act provides that the insurers will
not be liable under their policies for their portions of such losses that exceed such amount. Amounts otherwise payable
under this bond may be reduced as a result.

Coverage under this bond remains subject to all applicable terms, conditions and limitations of the bond (including
exclusions) that are permissible under the Act. The portion of the premium that is attributable to any coverage
potentially available under the bond for “acts of terrorism” is one percent (1%).
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John Hancock Bond Trust John Hancock Investors Trust

John Hancock California Tax-Free Income Fund John Hancock Municipal Securities Trust

John Hancock Capital Series John Hancock Preferred Income Fund

John Hancock Current Interest John Hancock Preferred Income Fund 11

John Hancock Emerging Markets Income Fund John Hancock Preferred Income Fund III

John Hancock Financial Opportunities Fund John Hancock Premium Dividend Fund

.14]* (l)ll::i Hancock Flexible Income Opportunities John Hancock Series Trust

John Hancock Floating Rate High Income Fund John Hancock Sovereign Bond Fund

John Hancock Funds IT John Hancock Strategic Diversified Income Fund
John Hancock Funds ITI John Hancock Strategic Series

John Hancock Hedged Equity & Income Fund  John Hancock Tax-Advantaged Dividend Income Fund

John Hancock Income Securities Trust John Hancock Tax-Advantaged Global Shareholder Yield

Fund
John Hancock Investment Trust John Hancock Tax-Exempt Series Fund
John Hancock Investment Trust I1 John Hancock Variable Insurance Trust

John Hancock Investment Trust III

(Collectively referred to as the “Trusts” and the series are collectively referred to as the “Funds”)

2013-2014 Joint Financial Institutions (Fidelity) Bond (the “Joint Bond”)

WHEREAS, Rule 17g-1 under the 1940 Act governs the required bonding of the Trusts’ officers and employees under
a joint fidelity bond;

WHEREAS, the Trustees desire to approve the Joint Bond for a one-year term ending December 31, 2014; and

WHEREAS, the Trustees of the Trusts have considered the allocation of premiums for the Joint Bond among the
John Hancock Trusts and have determined that the allocation should be based on the premium (including tax) of
$98,106; it is:

RESOLVED, that the Joint Bond issued by Federal Insurance Company (Chubb) and ICI Mutual Insurance
Company, covering each officer and employee of the Trusts against larceny and embezzlement, in the amount of $30
million for a one-year term ending December 31, 2014, and in the proposed form presented at this meeting, after
consideration of all factors deemed relevant by the Board, including, but not limited to: (i) the expected value of the
aggregate assets of the Trusts to which any officer or employee of such Trusts may have access; (ii) the type and terms
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of the arrangements made for the custody and safekeeping of such assets; and (iii) the nature of the securities in the
John Hancock Trusts’ portfolios, be, and it hereby is, determined to be reasonable in form and amount, and hereby
approved;
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FURTHER RESOLVED, that the portion of the premium for the Joint Bond to be paid by each Trust, in
substantially the form presented at this Meeting, after consideration of all factors deemed relevant by the Board,
including, but not limited to: (i) the number of the other parties named as insureds; (ii) the nature of the business
activities of such other parties; (iii) the amount of the Joint Bond; (iv) the amount of the premium for such Joint Bond;
(v) the ratable allocation of the premium among all parties named as insureds; and (vi) the extent to which the share of
the premium allocated to each Trust is less than the premium such Trust would have had to pay if it had provided and
maintained a single insured bond, be, and it hereby is, approved; and

FURTHER RESOLVED, that the appropriate officers of the Trusts be, and each hereby is, authorized to increase the
amount of the Joint Bond coverage from time to time to ensure adequate coverage based upon the value of the Trusts’
assets and to enable the Trusts to remain in compliance with the 1940 Act and the rules promulgated thereunder;

FURTHER RESOLVED, that the Joint Insured Bond Agreement among the Trusts (the “Joint Bond Agreement”), in
substantially the form presented at this Meeting, providing in substance that, in the event any recovery is received
under the Joint Bond as a result of a loss sustained by the Trusts and any one or more other named insureds, the Trusts
shall receive an equitable and proportionate share of the recovery, but in no event less than the amount it would have
received had it provided and maintained a single bond with the minimum coverage required by paragraph (d)(1) of
Rule 17g-1 under the 1940 Act, be, and it hereby is, approved;

FURTHER RESOLVED, that the Secretary of the Trusts or his delegate be, and each hereby is, authorized to make
all necessary filings and give all notices and information with respect to such Joint Bond and the Joint Bond
Agreement required by paragraph (g) of Rule 17g-1 under the 1940 Act; and

FURTHER RESOLVED, that the appropriate officers of the Trusts be, and each hereby is, authorized to make any
and all payments and to do any and all such further acts, in the name of the Trusts and on its behalf, as they, or any of
them, may determine to be necessary or desirable and proper, with the advice of counsel, in connection with or in
furtherance of the foregoing resolutions.
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Agreement Relating to Joint Insured Bond

WHEREAS, each of the parties hereto is a named insured under a “joint insured bond,” as that term is defined in Rule
17g-1 under the Investment Company Act of 1940 (the “1940 Act”); and

WHEREAS, Rule 17g-1(f) under the 1940 Act requires an agreement between all the named insureds under a joint
insured bond;

NOW, THEREFORE, the parties hereto hereby agree as follows:

In the event recovery is received under the joint insured bond as a result of a loss sustained by any two or more of the
named insureds, each insured shall receive an equitable and proportionate share of the recovery, but at least equal to
the amount which it would have received had it provided and maintained a single insured bond with the minimum
coverage required by paragraph (d)(1) of Rule 17g-1 under the 1940 Act.

IN WITNESS WHEREQOF, each of the parties hereto has caused this Agreement to be executed on its behalf by the
undersigned thereunto duly authorized on February 11, 2014.

JOHN HANCOCK VARIABLE INSURANCE TRUST
on behalf of each of its Series

JOHN HANCOCK FUNDS 11

on behalf of each of its Series

John HANCOCK FUNDS III

on behalf of each of its series

JOHN HANCOCK BOND TRUST

on behalf of each of its series

JOHN HANCOCK CAPITAL SERIES

on behalf of each of its series
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JOHN HANCOCK CALIFORNIA TAX-FREE INCOME FUND

on behalf of each of its series

JOHN HANCOCK CURRENT INTEREST

on behalf of each of its series

JOHN HANCOCK INVESTMENT TRUST

on behalf of each of its series

JOHN HANCOCK INVESTMENT TRUST 11

on behalf of each of its series

JOHN HANCOCK INVESTMENT TRUST III

on behalf of each of its series

JOHN HANCOCK MUNICIPAL SERIES TRUST

on behalf of each of its series
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JOHN HANCOCK SOVEREIGN BOND FUND

on behalf of its of its series

JOHN HANCOCK STRATEGIC SERIES

on behalf of each of its series

JOHN HANCOCK TAX-EXEMPT SERIES FUND

on behalf of each of its series

JOHN HANCOCK EMERGING MARKETS INCOME FUND
on behalf of its of its series

JOHN HANCOCK FINANCIAL OPPORTUNITIES FUND
on behalf of each of its series

JOHN HANCOCK FLEXIBLE INCOME OPPORTUNITIES FUND
on behalf of each of its series

JOHN HANCOCK FLOATING RATE HIGH INCOME FUND
On behalf of each of its series

JOHN HANCOCK HEDGED EQUITY & INCOME FUND

on behalf of each of its series

JOHN HANCOCK INCOME SECURITIES TRUST

on behalf of each of its series

JOHN HANCOCK INVESTORS TRUST

on behalf of each of its series

JOHN HANCOCK PREFERRED INCOME FUND

on behalf of each of its series

JOHN HANCOCK PREFERRED INCOME FUND II

on behalf of each of its series
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JOHN HANCOCK PREFERRED INCOME FUND III

on behalf of each of its series
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JOHN HANCOCK PREMIUM DIVIDEND FUND

on behalf of each of its series

JOHN HANCOCK STRATEGIC DIVERSIFIED
INCOME FUND

on behalf of each if its series

JOHN HANCOCK TAX-ADVANTAGED DIVIDEND
INCOME FUND

on behalf of each of its series

JOHN HANCOCK TAX-ADVANTAGED GLOBAL
SHAREHOLDER YIELD FUND

on behalf of each of its series

Executed on behalf of each Trust and its relevant Series
referenced above:

By: /s/ Betsy Anne Seel
Name: Betsy Anne Seel
Title: Assistant Secretary
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STATEMENT REGARDING SINGLE BOND AMOUNT

If the investment companies shown below had not been named as an insured under this joint insured bond, they would

have provided and maintained a single bond in the amount of at least:

John Hancock Bond Trust $1,500,000
John Hancock California Tax-Free Income Fund $600,000
John Hancock Capital Series $2,300,000
John Hancock Current Interest $750,000
John Hancock Emerging Markets Income Fund $50,000
John Hancock Financial Opportunities Fund $900,000
John Hancock Flexible Income Opportunities Fund $50,000
John Hancock Floating Rate High Income Fund $50,000
John Hancock Funds 11 $2,500,000
John Hancock Funds III $2,500,000
John Hancock Hedged Equity & Income Fund $750,000
John Hancock Income Securities Trust $750,000
John Hancock Investment Trust $2,300,000
John Hancock Investment Trust II $1,500,000
John Hancock Investment Trust ITT $400,000
John Hancock Investors Trust $750,000
John Hancock Municipal Securities Trust $900,000
John Hancock Preferred Income Fund $1,000,000
John Hancock Preferred Income Fund 11 $900,000
John Hancock Preferred Income Fund 111 $1,000,000
John Hancock Premium Dividend Fund $1,250,000
John Hancock Series Trust (terminated 1/30/14) $0

John Hancock Sovereign Bond Fund $1,500,000
John Hancock Strategic Diversified Income Fund $50,000
John Hancock Strategic Series $1,900,000
John Hancock Tax-Advantaged Dividend Income Fund $1,250,000
John Hancock Tax-Advantaged Global Shareholder Yield Fund $525,000
John Hancock Tax-Exempt Series Fund $525,000
John Hancock Variable Insurance Trust $2,500,000
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PREMIUM PERIOD

Premiums have been paid for the period December 31, 2013 to December 31, 2014.
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