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Filed Pursuant to Rule 424(b)(2)
Registration No. 333-202916

Proposed Proposed Amount of
Amount to be | maximum offering] maximum aggregate| registration fee
Title of each class of securities to be registered registered price per unit offering price M2)3)
Shares of Fixed-to-Floating Rate Non-Cumulative
Perpetual Preferred Stock, Series B 4,000,000 $25.00 $100,000,000 $11,590.00

(1) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.

(2) Paid herewith.

(3) This “Calculation of Registration Fee” table shall be deemed to update the “Calculation of Registration Fee” table in Valley
National Bancorp’s Registration Statement on Form S-3ASR (No. 333-202916).
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PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated March 20, 2015)

Valley National Bancorp®

VALLEY NATIONAL BANCORP
4,000,000 Shares of Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series B

Valley National Bancorp is offering to sell 4,000,000 shares of Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock,
Series B, no par value per share, with a liquidation preference of $25 per share (the “Series B Preferred Shares”).

Dividends on the Series B Preferred Shares will be payable in arrears when, as and if declared by our board of directors or a duly
authorized committee of the board, (i) from and including the original issuance date to, but excluding September 30, 2022, at a rate per
annum equal to 5.50%, on March 30, June 30, September 30 and December 30 of each year, commencing on September 30, 2017 and
ending on September 30, 2022, and (ii) from and including September 30, 2022, at an annual floating rate equal to three-month LIBOR
plus a spread of 3.578%, on March 30, June 30, September 30 and December 30 of each year, commencing on September 30, 2022,
except in each case where such day is not a business day as described under “Description of Series B Preferred Shares—Dividends” on
page S-26.

Dividends on the Series B Preferred Shares will be non-cumulative. If for any reason our board of directors or a duly authorized
committee of the board does not declare a dividend on the Series B Preferred Shares for any dividend period, such dividend will not
accrue or be payable, and we will have no obligation to pay dividends for such dividend period, whether or not dividends on the Series
B Preferred Shares are declared for any future dividend period. Dividends on the Series B Preferred Shares will not be declared, paid or
set aside for payment to the extent such act would cause us to fail to comply with applicable laws and regulations, including applicable
capital adequacy guidelines.

The Series B Preferred Shares may be redeemed in whole or in part, from time to time, on any dividend payment date on or

after September 30, 2022, or in whole, but not in part, at any time within 90 days following a “regulatory capital treatment event” (as
defined herein), in each case at a redemption price of $25 per share plus any declared and unpaid dividends, without accumulation of
any undeclared dividends, to but excluding the redemption date. The Series B Preferred Shares will not have the right to require
redemption or repurchase of the Series B Preferred Shares and will not have any voting rights, except as set forth under “Description of
Series B Preferred Shares—Voting Rights” on page S-30.

Valley National Bancorp intends to list the Series B Preferred Shares on the New York Stock Exchange under the symbol “VLYPRB”.
If the application is approved, we expect trading of the Series B Preferred Shares to begin within the 30-day period after the initial
delivery of the Series B Preferred Shares.

Per share Total
Public offering price(1)(2) § 25.00 $100,000,000
Underwriting discounts and commissions(2)(3) $ 03844 § 1,537,500
Proceeds, before expenses, to us(2)(3) $24.6156 $ 98,462,500

(1) Plus accrued dividends, if any, on the Series B Preferred Shares from August 3, 2017 to the date of delivery.

(2) Assumes no exercise of the underwriters” option to purchase additional shares described below.

(3) Reflects 3,000,000 Series B Preferred Shares sold to institutional investors, for which the underwriters received an underwriting
discount of $0.25 per share, and 1,000,000 Series B Preferred Shares sold to retail investors, for which the underwriters received an
underwriting discount of $0.7875 per share. Based on the weighted blended discount rate of $0.3844, the total underwriting
discounts and commissions is $1,537,500.

We have granted the underwriters an option, exercisable within a 30 day period beginning on, and including, the date of this prospectus
supplement, to purchase up to 600,000 additional shares of Series B Preferred Shares.

The underwriters expect to deliver the Series B Preferred Shares in book-entry form only through the facilities of The Depository Trust
Company (“DTC”) on or about August 3, 2017.

Investing in the Series B Preferred Shares involves certain risks. See “Risk Factors” beginning on page S-15 of this prospectus
supplement and “Item 1A—Risk Factors” of our Annual Report on Form 10-K for the year ended December 31, 2016 for a
discussion of certain risks that you should consider before investing in the Series B Preferred Shares.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any
representation to the contrary is a criminal offense.
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The Series B Preferred Shares are not savings accounts, deposits or other obligations of any of our bank or non-bank
subsidiaries and are not insured by the Federal Deposit Insurance Corporation, the Board of Governors of the Federal Reserve
System or any other government agency.

Book-Running Manager

Keefe, Bruyette & Woods
A Stifel Company
Co-Manager

Hovde Group, LLC

Prospectus Supplement dated July 27, 2017.

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 4 of 75
Table of Contents
TABLE OF CONTENTS
PROSPECTUS SUPPLEMENT
PAGE

ABOUT THIS PROSPECTUS SUPPLEMENT S-ii
WHERE YOU CAN FIND MORE INFORMATION S-iii
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS S-v
PROSPECTUS SUPPLEMENT SUMMARY S-1
THE OFFERING S-4
SUMMARY HISTORICAL FINANCIAL DATA S-9
SUMMARY UNAUDITED PRO FORMA COMBINED CONDENSED CONSOLIDATED FINANCIAL

INFORMATION RELATING TO THE USAMERIBANCORP ACQUISITION S-12
RISK FACTORS S-15
USE OF PROCEEDS S-21
RATIO OF EARNINGS TO FIXED CHARGES AND COMBINED FIXED CHARGES AND

PREFERRED STOCK DIVIDENDS S-22
CAPITALIZATION S-23
DESCRIPTION OF SERIES B PREFERRED SHARES S-25
BOOK-ENTRY ISSUANCE S-33
MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS S-36
UNDERWRITING S-41
VALIDITY OF SERIES B PREFERRED SHARES S-44
EXPERTS S-44

TABLE OF CONTENTS
PROSPECTUS

ABOUT THIS PROSPECTUS 1
WHERE YOU CAN FIND MORE INFORMATION 1
PROSPECTUS SUMMARY 3
RISK FACTORS 5
FORWARD-LOOKING STATEMENTS 5
RATIOS OF EARNINGS TO FIXED CHARGES 6
USE OF PROCEEDS 7
LEGAL MATTERS 7
EXPERTS 7

You should rely only on the information contained or incorporated by reference in this prospectus supplement or
the accompanying prospectus. We have not authorized anyone to provide you with different information. If you

receive any other information, you should not rely on it.

We are not making an offer of the Series B Preferred Shares covered by this prospectus supplement in any

jurisdiction where the offer is not permitted.

You should not assume that the information contained in or incorporated by reference in this prospectus
supplement or the accompanying prospectus or any free writing prospectus prepared by us is accurate as of any

date other than the respective dates thereof.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT

2 <

References in this prospectus supplement and the accompanying prospectus to “Valley,” “we,” “us” and “our” are to

Valley National Bancorp.

We have not authorized anyone to provide you with information different from that contained or incorporated by
reference in this prospectus supplement or the accompanying prospectus. The information contained in this prospectus
supplement is accurate only as of the date of this prospectus supplement, regardless of the time of delivery of this
prospectus supplement or of any sale of the securities offered pursuant to this prospectus supplement.

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering and certain other matters and also adds to and updates information contained in the accompanying prospectus
and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The
second part is the accompanying prospectus, which describes more general information about us, some of which may not
apply to the offering. You should read both this prospectus supplement and the accompanying prospectus, together with
the additional information described below under the heading “Where You Can Find More Information.” Generally, when
we refer to the prospectus, we are referring to both parts of this document combined.

We are offering to sell, and seeking offers to buy, the Series B Preferred Shares only in jurisdictions where offers and
sales are permitted. The distribution of this prospectus and the offering of the Series B Preferred Shares in certain
jurisdictions may be restricted by law. This prospectus does not constitute, and may not be used in connection with, an
offer to sell, or a solicitation of an offer to buy, any Series B Preferred Shares offered by this prospectus by any person in
any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

When acquiring any securities discussed in this prospectus, you should rely only on the information provided in this
prospectus, including the information incorporated by reference. Neither we nor any underwriters or agents have
authorized anyone to provide you with different information. You should not assume that the information in this
prospectus or any document incorporated by reference is accurate or complete at any date other than the date mentioned
on the cover page of these documents.

To the extent the information set forth in this prospectus supplement differs from the information set forth in the
accompanying prospectus or any document incorporated by reference filed prior to the date of this prospectus supplement,
you should rely on the information in this prospectus supplement.

Currency amounts in this prospectus supplement are stated in U.S. dollars.

Although the USAmeriBancorp Acquisition (as defined below under “Recent Developments—A cquisition of
USAmeriBancorp”) has not yet occurred, the pro forma financial information included in this prospectus
supplement gives pro forma effect to the USAmeriBancorp Acquisition. The pro forma financial information is for
illustrative purposes only, is based on various adjustments and assumptions, and is not necessarily an indication of
the financial condition or the results of operations of Valley that would have been achieved had the
USAmeriBancorp Acquisition been completed as of the dates indicated or that may be achieved in the future. See
“Risk Factors—Risks Relating to the USAmeriBancorp Acquisition” and “Summary Unaudited Pro Forma
Combined Condensed Consolidated Financial Information Relating to the USAmeriBancorp Acquisition.”

This offering is not contingent on completion of the USAmeriBancorp Acquisition and we cannot assure you that
the USAmeriBancorp Acquisition will be completed. We intend to use the net proceeds from this offering for
general corporate purposes and investments in Valley National Bank as regulatory capital, as described under
“Use of Proceeds.”

S-ii
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WHERE YOU CAN FIND MORE INFORMATION

We file reports, proxy statements and other information with the Securities and Exchange Commission, or the SEC. Our
SEC filings are available over the Internet at the SEC’s website at www.sec.gov and on our website at
www.valleynationalbank.com. Except as specifically incorporated by reference in this prospectus supplement, information
on those websites is not part of this prospectus supplement. You may also read and copy any document we file by visiting
the SEC’s public reference room in Washington, D.C. The SEC’s address in Washington, D.C. is 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the public reference room.
You may also inspect our SEC reports and other information at the New York Stock Exchange, Inc., 20 Broad Street, New
York, New York 10005.

The SEC allows us to “incorporate by reference” the information we file with them, which means:
* incorporated documents are considered part of this prospectus supplement;
» we can disclose important information to you by referring you to those documents; and

* information that we file with the SEC will automatically update and supersede this prospectus supplement and earlier
information incorporated by reference.

In the case of a conflict or inconsistency between information contained in this prospectus supplement and information
incorporated by reference into this prospectus supplement, you should rely on the information contained in the document
that was filed later.

We incorporate by reference the following documents that we have filed with the SEC:

» Annual Report on Form 10-K for the year ended December 31, 2016 (including portions of our Proxy Statement for
our 2017 Annual Meeting of Shareholders filed on March 17, 2017 with the SEC to the extent specifically
incorporated by reference in such Form 10-K);

* Quarterly Report on Form 10-Q for the quarter ended March 31, 2017;

* Current Reports on Form 8-K filed on the following dates: January 5, 2017, January 9, 2017, January 26, 2017,
May 2, 2017 and July 26, 2017 (three filings) (unless stated otherwise in the applicable report, information furnished
under Item 2.02 or 7.01 of our Current Reports on Form 8-K is not incorporated herein by reference);

* The description of our common stock which is contained in our Registration Statement on Form 8-A including any
amendment or report filed for the purpose of updating such description.

We also incorporate by reference each of the following documents that we will file with the SEC after the date of this
prospectus supplement (other than, in each case, documents or information deemed to have been furnished, and not filed
in accordance with the SEC rules) until this offering is completed:

* reports filed under Sections 13(a) and (c) of the Exchange Act;
 any document filed under Section 14 of the Exchange Act; and

* any reports filed under Section 15(d) of the Exchange Act.

You should rely only on information contained or incorporated by reference in this prospectus supplement and
accompanying prospectus. We have not authorized any other person to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. We are not making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted.

You should assume that the information appearing in this prospectus supplement is accurate as of the date of this
prospectus supplement only. Our business, financial condition and results of operation may have changed since that date.

S-iii
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To receive a free copy of any of the documents incorporated by reference in this prospectus supplement (other than
exhibits, unless they are specifically incorporated by reference in the documents), call or write our Shareholder Relations
Department, as follows:

Valley National Bancorp
1455 Valley Road
Wayne, New Jersey 07470
Attention: Dianne M. Grenz
Telephone: (973) 305-8800

S-iv
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This document contains and incorporates by reference certain forward-looking statements regarding our financial
condition, results of operations and business, as well as the USAmeriBancorp Acquisition. These statements are not
historical facts and include expressions about management’s confidence and strategies and management’s expectations
about new and existing programs and products, acquisitions, relationships, opportunities, taxation, technology, market
conditions and economic expectations.

You may identify these statements by looking for:

9 2 < EENT3 2 <

forward-looking terminology, like “should,” “expect,” “believe,” “view, allow,” “continues,”

“reflects,” “typically,” “usually,” or “anticipate;”

expressions of confidence like “strong” or “on-going;” or

opportunity,

2 <

similar statements or variations of those terms.

These forward-looking statements involve certain risks and uncertainties. Actual results may differ materially from the
results the forward-looking statements contemplate because of, among others, the following possibilities:

failure to obtain shareholder or regulatory approval for the merger of USAmeriBancorp, Inc. (“USAmeriBancorp”)
with Valley or to satisfy other conditions to the merger on the proposed terms and within the proposed timeframe;

delays in closing the merger;

the inability to realize expected cost savings and synergies from the merger in amounts or in the timeframe
anticipated;

changes in the estimate of non-recurring charges;

the diversion of management’s time on issues relating to the merger;

costs or difficulties relating to USAmeriBancorp integration matters might be greater than expected;
material adverse changes in Valley’s or USAmeriBancorp’s operations or earnings;

the inability to retain USAmeriBancorp’s customers and employees;

weakness or a decline in the economy, mainly in New Jersey, New York, Florida and Alabama, as well as an
unexpected decline in commercial real estate values within our market areas;

less than expected cost savings and revenue enhancement from Valley’s cost reduction plans, including its earnings
enhancement program called “LIFT”;

damage verdicts or settlements or restrictions related to existing or potential litigations arising from claims of breach
of fiduciary responsibility, negligence, fraud, contractual claims, environmental laws, patent or trade mark
infringement, employment related claims, and other matters;

the loss of or decrease in lower-cost funding sources within our deposit base may adversely impact our net interest
income and net income;

cyber attacks, computer viruses or other malware that may breach the security of our websites or other systems to
obtain unauthorized access to confidential information, destroy data, disable or degrade service, or sabotage our
systems;

results of examinations by the OCC, the FRB, the CFPB and other regulatory authorities, including the possibility
that any such regulatory authority may, among other things, require us to increase our allowance for credit losses,

write-down assets, require us to reimburse customers, change the way we do business, or limit or eliminate certain
other banking activities;

S-v

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 9 of 75

Table of Contents

+ changes in accounting policies or accounting standards, including the new authoritative accounting guidance (known
as the current expected credit loss (CECL) model) which may increase the required level of our allowance for credit
losses after adoption on January 1, 2020;

* higher or lower than expected income tax expense or tax rates, including increases or decreases resulting from
changes in tax laws, regulations and case law;

* our inability to pay dividends at current levels, or at all, because of inadequate future earnings, regulatory restrictions
or limitations, and changes in capital requirements;

* higher than expected loan losses within one or more segments of our loan portfolio;

* unanticipated loan delinquencies, loss of collateral, decreased service revenues, and other potential negative effects
on our business caused by severe weather or other external events;

» unexpected significant declines in the loan portfolio due to the lack of economic expansion, increased competition,
large prepayments, changes in regulatory lending guidance or other factors; and

+ the failure of other financial institutions with whom we have trading, clearing, counterparty and other financial
relationships.

We assume no obligation for updating our forward-looking statements at any time. When considering these forward-
looking statements, you should keep in mind these risks, uncertainties and other cautionary statements made in this
prospectus and the prospectus supplements. You should not place undue reliance on any forward-looking statement, which
speaks only as of the date made. You should refer to our periodic and current reports filed with the SEC for specific risks
that could cause actual results to be significantly different from those expressed or implied by these forward-looking
statements. See “Where You Can Find More Information” above and “Risk Factors” below.

S-vi
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary is qualified in its entirety by the more detailed information included elsewhere or
incorporated by reference into this prospectus supplement or the accompanying prospectus. Because this is a
summary, it may not contain all of the information that is important to you. You should read this entire prospectus
supplement and the accompanying prospectus, including the section entitled “Risk Factors” and the documents
incorporated by reference herein, including our financial statements and the notes to those financial statements
contained in such documents, before making an investment decision.

Valley National Bancorp

Valley National Bancorp, headquartered in Wayne, New Jersey, is a New Jersey corporation organized in 1983 and
is registered as a bank holding company with the Board of Governors of the Federal Reserve System under the Bank
Holding Company Act of 1956, as amended (the “Holding Company Act”). In addition to its principal subsidiary,
Valley National Bank, Valley owns all of the voting and common shares of GCB Capital Trust III and State Bancorp
Capital Trusts I and II through which trust preferred securities were issued.

As of March 31, 2017, we had:

 consolidated total assets of $23.2 billion;

« total net loans of $17.3 billion;

« total deposits of $17.3 billion; and

* total shareholders’ equity of $2.4 billion.

Valley National Bank (referred to as the “Bank™) is a national banking association chartered in 1927 under the laws
of the United States. Currently, the Bank operates over 200 branch locations in northern and central New Jersey, the
New York City boroughs of Manhattan, Brooklyn and Queens, Long Island and Florida. The Bank offers a full range
of commercial, retail, insurance and wealth management financial services products. The Bank also provides a variety
of banking services including automated teller machines, telephone and internet banking, remote deposit capture,
overdraft facilities, drive-in and night deposit services, and safe deposit facilities. The Bank also provides certain
international banking services to customers including standby letters of credit, documentary letters of credit and

related products, and certain ancillary services such as foreign exchange, documentary collections, foreign wire
transfers and the maintenance of foreign bank accounts, as well as transaction accounts for non-resident aliens.

The Bank’s wholly owned subsidiaries are all included in our consolidated financial statements. These subsidiaries
include:

+ an all-line insurance agency offering property and casualty, life and health insurance;

* an asset management adviser that is a registered investment adviser with the Securities and Exchange
Commission (“SEC”);

« title insurance agencies in New Jersey, New York and Florida;

* subsidiaries which hold, maintain and manage investment assets for the Bank;

* asubsidiary which owns and services auto loans;

* asubsidiary which specializes in health care equipment and other commercial equipment leases; and

* asubsidiary which owns and services New York commercial loans.

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017
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The Bank’s subsidiaries also include real estate investment trust subsidiaries (the “REIT subsidiaries”) which own
real estate related investments and some of the real estate utilized by the Bank. Except for Valley’s REIT subsidiaries,
all subsidiaries mentioned above are directly or indirectly wholly owned by the Bank. Because each REIT must have
100 or more shareholders to qualify as a REIT, each REIT has issued less than 20% of its outstanding non-voting
preferred stock to individuals, most of whom are current and former (non-executive officer) Bank employees. The
Bank owns the remaining preferred stock and all the common stock of the REITs.

Recent Developments

Acquisition of USAmeriBancorp. On July 26, 2017, we entered into a merger agreement (the “Merger Agreement’)
to acquire USAmeriBancorp, the holding company of USAmeriBank (the “USAmeriBancorp Acquisition”). The
transaction was unanimously approved by the boards of directors of both companies and is expected to close in the
first quarter of 2018. Completion of the transaction is subject to customary closing conditions, including receipt of
required regulatory approvals and shareholder approval from Valley and USAmeriBancorp. Under the terms of the
Merger Agreement, holders of USAmeriBancorp common stock will receive 6.1 shares of Valley common stock for
each USAmeriBancorp share they own, subject to adjustment in the event Valley’s average stock price falls below
$11.50 or rises above $13.00 prior to closing. The transaction is valued at an estimated $816 million, based on
Valley’s closing stock price on July 25, 2017.

Valley 2017 Second Quarter Results. On July 26, 2017, we issued our earnings release for the quarter ended
June 30, 2017. For the second quarter of 2017, we reported net income of $50.1 million, or $0.18 per diluted common
share, as compared to the 2016 second quarter earnings of $39.0 million, or $0.15 per diluted common share, and net
income of $46.1 million, or $0.17 per diluted common share, for the first quarter of 2017. Financial highlights for the
second quarter include:

* Net Interest Income and Margin: Net interest income on a tax equivalent basis of $171.1 million for the second
quarter of 2017 increased $17.6 million and $6.4 million as compared to the second quarter of 2016 and first
quarter of 2017, respectively. Our net interest margin on a tax equivalent basis of 3.20 percent for the second
quarter of 2017 increased by 6 basis points as compared to 3.14 percent for both the second quarter of 2016 and
first quarter of 2017.

 Loan Portfolio: Loans increased by $261.3 million, or 6.0 percent on an annualized basis, to $17.7 billion at
June 30, 2017 from March 31, 2017 largely due to a net increase of $259.3 million in total commercial real estate
loans.

» Asset Quality: Total accruing past due and non-accrual loans as a percentage of our entire loan portfolio of
$17.7 billion decreased to 0.47 percent at June 30, 2017 from 0.61 percent at March 31, 2017 mostly due to a
decrease in commercial loans past due 30 to 59 days. Non-performing assets (including non-accrual loans)
increased by 5.9 percent to $54.6 million at June 30, 2017 as compared to $51.5 million at March 31, 2017 due to
a $3.9 million increase in non-accrual loans, partially offset by a moderate decline in both foreclosed assets and
non-accrual debt securities.

* Provision for Credit Losses: During the second quarter of 2017, we recorded a $3.6 million provision for credit
losses as compared to provisions of $2.5 million and $1.4 million for the first quarter of 2017 and second quarter
of 2016, respectively. For the second quarter of 2017, we recognized net loan charge-offs totaling $2.7 million as
compared to net loan charge-offs of $1.4 million for the first quarter of 2017, and net loan recoveries of
$1.3 million for the second quarter of 2016.

 Capital Strength: Valley’s total risk-based capital, Tier 1 capital, Tier 1 leverage capital, and Tier 1 common
capital ratios were 11.99 percent, 9.81 percent, 7.69 percent and 9.18 percent, respectively, at June 30, 2017.

S-2
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Earnings Enhancement Program. During July 2017, we completed the idea generation and approval phase of our
company-wide earnings enhancement initiative titled the LIFT program. Begun in December 2016, the LIFT program
is a review of our business practices with goals of improving our overall efficiency, targeting resources to more value-
added activities and delivering on the financial banking experience expected by our customers. As a result of these
efforts, we plan to achieve approximately $22 million in total cost reductions and revenue enhancements on an
annualized pre-tax run-rate through a combination of workforce reduction and other efficiency and revenue initiatives.
We estimate that these changes will result in employee severance and other implementation costs of approximately
$11 million, the majority of which will be recorded in the third quarter of 2017.

USAmeriBancorp 2017 Second Quarter Results. For the second quarter of 2017, USAmeriBancorp reported net
income available to common shareholders of $12.5 million, or $1.22 per diluted common share, as compared to the
2016 second quarter earnings of $9.9 million, or $0.97 per diluted common share, and net income of $11.7 million, or
$1.12 per diluted common share, for the first quarter of 2017. Financial highlights for the second quarter include:

* Net Interest Income and Margin: Net interest income on a tax equivalent basis of $36.5 million for the second
quarter of 2017 increased $2.0 million and $4.9 million as compared to the first quarter of 2017 and second
quarter of 2016, respectively. USAmeriBancorp’s net interest margin on a tax equivalent basis of 3.60 percent for
the second quarter of 2017 increased by 11 basis points and 8 basis points as compared to 3.49 percent for the
first quarter of 2017 and 3.52 percent for the second quarter of 2016.

+ Loan Portfolio: Loans increased by $133.3 million, or 15.5 percent on an annualized basis, to $3.6 billion at
June 30, 2017 from March 31, 2017 largely due to net increases of $69.2 million and $51.5 million in commercial
real estate loans and acquisition and construction loans, respectively.

 Asset Quality: Non-performing assets improved by 14.4%, or $5.8 million, to $34.7 million at June 30, 2017 as
compared to $40.6 million at March 31, 2017 due to a $4.6 million decline in other real estate owned and a
$1.2 million decline in non-accrual loans. Total non-accrual loans as a percentage of USAmeriBancorp’s loan
portfolio declined to 0.80 percent at June 30, 2017 from 0.86 percent at March 31, 2017.

* Provision for Credit Losses: During the second quarter of 2017, USAmeriBancorp recorded a negative
$6 thousand provision for credit losses as compared to provisions of $1.1 million and $1.0 million for the first
quarter of 2017 and second quarter of 2016, respectively. For the second quarter of 2017, USAmeriBancorp
recognized net loan recoveries totaling $157 thousand as compared to net loan recoveries of $209 thousand and
$96 thousand for the first quarter of 2017 and second quarter of 2016, respectively.

« Capital Strength: USAmeriBancorp’s total risk-based capital, Tier 1 capital, Tier 1 leverage capital, and Tier 1
common capital ratios were 12.09 percent, 9.09 percent, 8.06 percent and 8.45 percent, respectively, at June 30,
2017.

Valley’s principal executive offices and telephone number are:

Valley National Bancorp
1455 Valley Road
Wayne, New Jersey 07470
(973) 305-8800
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THE OFFERING

The following summary of this offering contains basic information about this offering and the terms of the Series B
Preferred Shares and is not intended to be complete. It does not contain all the information that is important to you.
For a more complete understanding of the Series B Preferred Shares, please refer to the section of this prospectus
supplement entitled “Description of Series B Preferred Shares.”

Issuer: Valley National Bancorp, a New Jersey corporation

Securities Offered: 4,000,000 shares (or 600,000 shares if the
underwriters exercise their option in full) of Fixed-
to-Floating Rate Non-Cumulative Perpetual
Preferred Stock, Series B, no par value per share,
with a liquidation preference of $25 per share, of
Valley (“Series B Preferred Shares”).

We may from time to time elect to issue additional
Series B Preferred Shares.

Dividends and Dividend Payment Dates: Holders of the Series B Preferred Shares will be
entitled to receive, when, as, and if declared by our
board of directors or any duly authorized committee
of our board of directors, out of assets legally
available for payment, noncumulative cash dividends
based on the liquidation preference of $25 per share
of the Series B Preferred Shares.

If declared by our board of directors or any duly
authorized committee of our board of directors, we
will pay dividends on the Series B Preferred Shares
quarterly, in arrears, on March 30, June 30,
September 30 and December 30 of each year,
beginning on September 30, 2017 (each such day on
which dividends are payable, a “dividend payment
date”). We refer to the period from and including any
dividend payment date to but excluding the next
dividend payment date as a “dividend period,”
provided that the initial dividend period will be the
period from and including the original issue date of
the Series B Preferred Shares to but excluding the
next dividend payment date.

Dividends on the Series B Preferred Shares will
accrue from the original issue date at a rate equal to
(1) 5.50% per annum for each dividend period during
the period from the issue date of the Series B
Preferred Shares to, but excluding, September 30,
2022 and (ii) three-month LIBOR plus a spread of
3.578% per annum for each quarterly dividend
period during the period from and including
September 30, 2022 through the redemption date of
the Series B Preferred Shares (the “Floating Rate
Period”).
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Dividends on the Series B Preferred Shares will be
non-cumulative. To the extent that any dividends on
the Series B Preferred Shares with respect to any
dividend period are not declared and paid, in full or
otherwise, on the dividend payment date for such
dividend period, then such unpaid dividends will not
cumulate and will cease to accrue and be payable,
and we will have no obligation to pay, and the
holders of the Series B Preferred Shares will have no
right to receive, accrued and unpaid dividends for
such dividend period on or after the dividend
payment date for such dividend period, whether or
not dividends are declared for any subsequent
dividend period with respect to the Series B
Preferred Shares or for any future dividend period
with respect to any other series of our preferred stock
or our common stock.

Dividends on the Series B Preferred Shares will not
be declared, paid or set aside for payment to the
extent such act would cause us to fail to comply with
applicable laws and regulations, including applicable
capital adequacy guidelines.

Redemption: The Series B Preferred Shares are perpetual and have
no maturity date. Subject to any applicable required
regulatory approvals, we may redeem the Series B
Preferred Shares, in whole or in part, from time to
time, on any dividend payment date on or
after September 30, 2022, or, in whole but not in
part, at any time within 90 days following a
“regulatory capital treatment event” (as defined
herein), in each case at a redemption price equal to
$25 per share, plus any declared and unpaid
dividends, without accumulation of any undeclared
dividends, to but excluding the redemption date.

Any redemption of the Series B Preferred Shares is
subject to our receipt of any required prior approval
by the Board of Governors of the Federal Reserve
System (including any successor bank regulatory
authority that may become our appropriate federal
banking agency, the “Federal Reserve”) and to the
satisfaction of any conditions set forth in the capital
guidelines or regulations of the Federal Reserve
applicable to redemption of the Series B Preferred
Shares. The holders of the Series B Preferred Shares
will not have the right to require redemption or
repurchase of the Series B Preferred Shares. The
Series B Preferred Shares will not be subject to any
sinking fund.

See “Description of Series B Preferred
Shares—Redemption” for more information.
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Liquidation Rights: In the event we liquidate, dissolve or wind-up our
business and affairs, either voluntarily or
involuntarily, holders of the Series B Preferred
Shares will be entitled to receive liquidating
distributions of $25 per share, plus any declared and
unpaid dividends, without accumulation for any
undeclared dividends, before we make any
distribution of assets to the holders of our common
stock or any other class or series of shares ranking
junior to the Series B Preferred Shares. If we fail to
pay in full all amounts payable with respect to the
Series B Preferred Shares and any stock having the
same rank upon liquidation, dissolution or
winding-up as the Series B Preferred Shares, the
holders of the Series B Preferred Shares and of that
other stock will share in any distribution of assets in
proportion to the full respective preferential amounts
to which they are entitled. After the holders of the
Series B Preferred Shares and any stock having the
same rank as the Series B Preferred Shares are paid
in full, they will have no right or claim to any of our
remaining assets. Neither the sale, conveyance,
exchange or transfer (for cash, shares of stock,
securities or other consideration) of all or any part of
all of our property or business nor a merger or
consolidation by us with or into any other entity will
be considered a dissolution, liquidation or
winding-up of our business or affairs.

Voting Rights: Holders of Series B Preferred Shares do not have
voting rights, except with respect to authorizing or
increasing senior stock, certain changes in terms of
the Series B Preferred Shares, certain share
exchanges, reclassifications, mergers and
consolidations, certain dividend non-payments and
as otherwise required by applicable law. For more
information about voting rights, see “Description of
Series B Preferred Shares—Voting Rights.”

Ranking: The Series B Preferred Shares will rank, as to the
payment of dividends and distribution of assets upon
our liquidation, dissolution, or winding-up,
respectively:

* senior to our common stock and to each other
class or series of our capital stock issued in the
future, unless the terms of that capital stock
expressly provide that it ranks at least on parity
with the Series B Preferred Shares with respect to
such dividends and distributions;

* on parity with our Series A Preferred Shares (as
defined below under “Description of Series B

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 19 of 75

S-6

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 20 of 75

Table of Contents

Preferred Shares—General”) and any class or series
of our capital stock issued in the future the terms of
which expressly provide that it ranks on parity with
our Series B Preferred Shares with respect to such
dividends and distributions; and

* junior to any class or series of our capital stock
issued in the future, the terms of which expressly
provide that it ranks senior to the Series B
Preferred Shares with respect to such dividends
and distributions, if it is approved by the holders
of at least 66 23% of the outstanding Series B
Preferred Shares.

We will generally be able to pay dividends and
distributions upon liquidation, dissolution or
winding-up only out of lawfully available assets for
such payment (i.e., after taking account of all
indebtedness and other non-equity claims).

Maturity: The Series B Preferred Shares do not have a maturity
date, and we are not required to redeem the Series B
Preferred Shares. Accordingly, the Series B
Preferred Shares will remain outstanding
indefinitely, unless and until we decide to redeem
them and we obtain any required regulatory
approval.

Preemptive and Conversion Rights: Holders of Series B Preferred Shares will have no
preemptive or conversion rights.

Listing: We intend to list the Series B Preferred Shares on the
New York Stock Exchange under the symbol
“VLYPRB?”. If the application is approved, we
expect trading of the Series B Preferred Shares to
begin within the 30-day period after the initial
delivery of the Series B Preferred Shares.

Tax Consequences: For discussion of the tax consequences relating to the
Series B Preferred Shares, see “Material U.S. Federal
Income Tax Considerations” in this prospectus
supplement.

Public Offering Price: The public offering price for the Series B Preferred
Shares will be equal to the liquidation preference per
share, or $25 per share.

Use of Proceeds: We intend to use the net proceeds from this offering
to pay related fees and expenses and for general
corporate purposes and investments in the Bank as
regulatory capital. This offering is not conditioned
on the closing of the USAmeriBancorp Acquisition,
and we cannot assure you that the USAmeriBancorp
Acquisition will be completed. See “Use of
Proceeds.”
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Risk Factors: See “Risk Factors” and other information included or
incorporated by reference in this prospectus
supplement and the accompanying prospectus for a
discussion of factors you should consider carefully
before deciding to invest in the Series B Preferred
Shares.

Transfer Agent and Registrar: American Stock Transfer & Trust Company, LLC

Calculation Agent: We will appoint a Calculation Agent for the Series B
Preferred Shares prior to the commencement of the
Floating Rate Period.
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SUMMARY HISTORICAL FINANCIAL DATA

The summary historical financial data set forth below as of and for each of the years ended December 31, 2016,
2015 and 2014 is derived from our audited financial statements incorporated by reference into this prospectus
supplement and accompanying prospectus. The summary historical financial data set forth below as of and for the
years ended December 31, 2013 and 2012 is derived from our audited financial statements, which are not included or
incorporated by reference in this prospectus supplement and accompanying prospectus. The summary historical
financial data set forth below as of and for the three month period ended March 31, 2017 is derived from our
unaudited consolidated financial statements incorporated by reference herein. The summary financial data are
qualified in their entirety by and should be read in conjunction with our consolidated financial statements and related
notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in our
Annual Report on Form 10-K for the year ended December 31, 2016 and our Quarterly Report on Form 10-Q for the
quarter ended March 31, 2017, each of which is incorporated by reference into this prospectus supplement. Historical
results are not necessarily indicative of results that may be expected for any future period.

As of and for

the Three Months
Ended March 31, As of and for the Year Ended December 31,
(in thousands) 2017 2016 2015 2014 2013 2012
Selected Financial Condition Data:
Total assets $ 23,220,456 $22,864,439 $21,612,616 $18,792,491 $16,154,929 $16,012,402
Loans and loans held for sale 17,564,565 17,293,811 16,059,489 13,498,208 11,578,100 11,143,029
Allowance for loan losses 115,443 114,419 106,178 102,353 113,617 130,200
Investment securities 3,356,660 3,222,945 3,103,246 2,679,519 2,575,693 2,429,680
Cash and interest bearing deposits
with banks 336,726 392,501 413,800 830,407 369,168 853,100
Goodwill and other intangible assets 735,595 736,121 735,221 614,667 464,364 459,357
Deposits 17,331,141 17,730,708 16,253,551 14,034,116 11,319,262 11,264,018
Borrowings 3,320,589 2,556,443 2,929,133 2,713,077 3,114,850 3,040,144
Shareholders’ equity 2,398,541 2,377,156 2,207,091 1,863,017 1,541,040 1,502,377
Selected Operating Data:
Interest income $ 199,116 $§ 766,923 § 707,023 $§ 636,603 $§ 616,097 $§ 671,193
Interest expense 36,587 148,774 156,754 161,846 168,377 181,312
Net interest income 162,529 618,149 550,269 474,757 447,720 489,881
Provision for credit losses 2,470 11,869 8,101 1,884 16,095 25,552
Net interest income after provision
for credit losses 160,059 606,280 542,168 472,873 431,625 464,329
Non-interest income 25,059 103,225 83,802 77,616 128,653 120,946
Non-interest expense 120,952 476,125 499,075 403,255 381,338 374,900
Income before income taxes 64,166 233,380 126,895 147,234 178,940 210,375
Income tax expense 18,071 65,234 23,938 31,062 46,979 66,748
Net income 46,095 168,146 102,957 116,172 131,961 143,627
Preferred stock dividends 1,797 7,188 3,813 — —
Net income available to
common shareholders $ 44298 $§ 160,958 §$ 99,144 § 116,172 § 131,961 § 143,627
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the Three Months
Ended March 31, As of and for the Year Ended December 31,

(dollars in thousands, except ratios and share data) 2017 2016 2015 2014 2013 2012
Selected Financial Ratios and Other Data:
Performance Ratios:
Return on average assets 0.80% 0.76% 0.53% 0.69% 0.83% 0.91%
Return on average shareholders’ equity 7.69 7.46 5.26 7.18 8.69 9.57
Net interest margin 3.10 3.12 3.16 3.16 3.14 3.47
Efficiency ratio(1) 64.48 66.00 78.71 73.00 66.16 61.38
Average interest-earning assets to average

interest-bearing liabilities 1.37 1.37 1.35 1.33 1.32 1.28
Per Common Share Data(2):
Basic earnings per share 017 $ 063 $ 042 § 056 § 066 § 0.73
Diluted earnings per share 0.17 0.63 0.42 0.56 0.66 0.73
Dividends declared 0.11 0.44 0.44 0.44 0.60 0.65
Book value (end of period) 8.67 8.59 8.26 8.03 7.72 7.57
Tangible book value(3) 5.88 5.80 5.36 5.38 5.39 5.26
Dividend payout ratio 64.69%  69.80% 105.00%  78.40% 90.90% 89.04%
Capital Ratios:
Average shareholders’ equity to average assets 10.43% 10.08% 10.08% 9.62% 9.51% 9.48%
Shareholders’ equity to total assets 10.33 10.40 10.21 9.91 9.54 9.38
Tangible common equity to tangible assets(4) 6.90 6.91 6.52 6.87 6.86 6.71
Regulatory Capital Ratios(5):
Tier 1 Leverage capital 7.70% 7.74% 7.90% 7.46% 7.27% 8.09%
Common equity tier 1 capital 9.12 9.27 9.01 NA NA NA
Tier 1 risk-based capital 9.76 9.90 9.72 9.73 9.65 10.87
Total risk-based capital 11.96 12.15 12.02 11.42 11.87 12.38
Asset Quality Ratios:
Non-performing assets (“NPAs”) 51,507  $49,439  $78,242  $83,097 $124,861  $195,528
Non-accrual loans to total loans 0.22% 0.22% 0.39% 0.41% 0.82% 1.20%
NPAs to total loans and NPAs 0.29 0.29 0.49 0.61 1.07 1.74
Net loan charge-offs to average loans 0.03 0.02 0.03 0.12 0.28 0.26
Allowance for loan losses to total loans 0.66 0.66 0.66 0.76 0.98 1.18
Allowance for credit losses to total loans 0.67 0.68 0.68 0.77 1.01 1.20
Notes to Selected Financial Data
(1) The efficiency ratio measures total non-interest expense as a percentage of net interest income plus total non-interest income.
(2) All per common share amounts reflect all stock dividends and stock splits prior to 2013.
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(3) Tangible book value per common share, which is a non-GAAP measure, is computed by dividing shareholders’ equity less
goodwill and other intangible assets by common shares outstanding, as follows:

(dollars in thousands, At March 31, At December 31,
except per share data) 2017 2016 2015 2014 2013 2012
Common shares

outstanding 263,842,268 263,638,830 253,787,561 232,110,975 199,593,109 198,438,271
Shareholders’ equity $ 2,398,541 $§ 2,377,156 $ 2,207,091 $ 1,863,017 $ 1,541,040 $§ 1,502,377
Less: Preferred Stock 111,590 111,590 111,590 — — —
Less: Goodwill and other

intangible assets 735,595 736,121 735,221 614,667 464,364 459,357

Tangible common

shareholders’ equity $ 1,551,356 § 1,529.445 $ 1,360,280 $ 1,248,350 $ 1,076,676 $ 1,043,020
Tangible book value per

common share $ 588 $ 580 $ 536 $ 538 §$ 539 $ 5.26

(4) Tangible common shareholders’ equity to tangible assets, which is a non-GAAP measure, is computed by dividing tangible
shareholders’ equity (shareholders’ equity less goodwill and other intangible assets) by tangible assets, as follows:

At March 31, At December 31,

(dollars in thousands) 2017 2016 2015 2014 2013 2012
Tangible common

shareholders’ equity $ 1,551,356  $ 1,529,445 $ 1,360,280 $ 1,248,350 $ 1,076,676  $ 1,043,020
Total assets 23,220,456 22,864,439 21,612,616 18,792,491 16,156,929 16,012,402
Less: Goodwill and

other intangible

assets 735,595 736,121 735,221 614,667 464,364 459,357
Tangible assets $22,484,861  $22,128,318  $20,877,395  $18,177,824  $15,690,565  $15,553,045
Tangible common

shareholders’ equity

to tangible assets 6.90% 6.91% 6.52% 6.87% 6.86% 6.71%

(5) As of December 31, 2015, Valley’s capital ratios were calculated under the new Basel III capital rules which became effective
January 1, 2015. Common Equity Tier 1 capital was not applicable as a regulatory ratio prior to January 1, 2015.
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SUMMARY UNAUDITED PRO FORMA COMBINED CONDENSED CONSOLIDATED FINANCIAL
INFORMATION RELATING TO THE USAMERIBANCORP ACQUISITION

The table below sets forth summary condensed consolidated financial information for each of the Company and
USAmeriBancorp as well as unaudited pro forma combined condensed consolidated financial information for the
Company and USAmeriBancorp reflecting the USAmeriBancorp Acquisition, in each case as of and for the three
month period ended March 31, 2017 and the year ended December 31, 2016. Except as otherwise noted, (i) the
financial information included under the “Valley Historical” column is derived from the audited financial statements
of the Company as of and for the year ended December 31, 2016 and from the unaudited financial statements of the
Company as of and for the three month period ended March 31, 2017, and (ii) the financial information under the
“USAmeriBancorp Historical” column is derived from the audited financial statements of USAmeriBancorp as of and
for the year ended December 31, 2016 and from the unaudited financial statements of the USAmeriBancorp as of and
for the three month period ended March 31, 2017.

The unaudited pro forma combined condensed consolidated financial information has been prepared using the
acquisition method of accounting, adjusted from (i) our audited financial statements as of and for the year ended
December 31, 2016 and (ii) our unaudited financial statements as of and for the three month period ended March 31,
2017, to give effect to the USAmeriBancorp Acquisition, the estimated purchase accounting adjustments resulting
from the USAmeriBancorp Acquisition, and the issuance of our Series B Preferred Shares and estimated receipt of
proceeds of this offering (collectively, the “Transactions”). The unaudited pro forma combined condensed
consolidated statement of operations for the year ended December 31, 2016 is presented as if the Transactions
occurred on January 1, 2016. The unaudited pro forma condensed consolidated statement of operations for the three
month period ended March 31, 2017 is presented as if the Transactions occurred on January 1, 2017. You should read
such information in conjunction with our consolidated financial statements for the year ended December 31, 2016 and
for the three month period ended March 31, 2017, and related notes incorporated by reference into this prospectus
supplement and the accompanying prospectus.

The pro forma combined condensed consolidated financial information reflected in the table were prepared under
the assumption that the underwriters do not exercise their option to purchase additional shares. The pro forma
combined condensed consolidated financial information reflected in the table are subject to change as additional
information becomes available and additional analyses are performed.

The unaudited pro forma combined condensed consolidated financial information is presented for illustrative
purposes only and does not necessarily indicate the financial results of the combined companies had the companies
actually been combined as of the date indicated and at the beginning of the period presented, nor does it necessarily
indicate the results of operations in future periods or the future financial position of the combined entities, which
could differ materially from those shown in this information.
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Three Months Ended March 31, 2017
Valley USAmeriBancorp
(in thousands, except ratios and share data) Historical Historical Pro Forma
Selected Financial Condition Data:
Total assets $23,220,456 4,228,007 $27,955,394
Loans and loans held for sale 17,564,565 3,452,406 20,968,933
Allowance for loan losses 115,443 40,850 115,443
Investment securities 3,356,660 529,643 3,887,365
Cash and interest bearing deposits with banks 336,726 65,0694 379,155
Goodwill and other intangible assets 735,595 12,583 1,194,651
Deposits 17,331,141 3,565,499 20,894,943
Borrowings 3,320,589 297,920 3,632,944
Shareholders’ equity 2,398,541 332,097 3,230,831
Selected Operating Data:
Interest income $ 199,116 40,203 $ 241,210
Interest expense 36,587 6,738 43,145
Net interest income 162,529 33,465 198,065
Provision for credit losses 2,470 1,084 2,470
Net interest income after provision for credit losses 160,059 32,381 195,595
Non-interest income 25,059 5,025 28,770
Non-interest expense 120,952 20,640 142,960
Income before income taxes 64,166 16,766 81,405
Income tax expense 18,071 4,909 29,177
Net income 46,095 11,857 52,228
Preferred stock dividends 1,797 200 1,997
Net income available to common shareholders $ 44,298 11,657 $ 50,231
Key Ratios:
Basic earnings per common share $ 0.17 1.16 $ 0.15
Diluted earnings per common share 0.17 1.12 0.15
Dividends declared per common share 0.11 0.175 0.11
Book value per common share 8.67 31.86 9.18
Tangible book value per common share 5.88 30.62 5.55
Return on average assets 0.80% 1.12% 0.75%
Return on average shareholders’ equity 7.69 14.61 6.48
Return on average tangible shareholders’ equity 11.09 15.21 10.30
Efficiency ratio 64.48 53.62 63.02
Tier 1 leverage capital 7.70 7.89 8.22
Common equity Tier 1 capital 9.12 8.39 9.26
Tier 1 risk-based capital 9.76 9.05 10.25
Total risk-based capital 11.96 12.15 12.41
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Fiscal Year Ended December 31, 2016
Valley USAmeriBancorp
(in thousands, except ratios and share data) Historical Historical Pro Forma
Selected Financial Condition Data:
Total assets $22,864,439 $ 4,153,283 $27,518,634
Loans and loans held for sale 17,293,811 3,373,599 20,621,030
Allowance for loan losses 114,419 39,557 114,419
Investment securities 3,222,945 504,752 3,726,602
Cash and interest bearing deposits with banks 392,501 80,869 450,105
Goodwill and other intangible assets 736,121 12,759 1,191,058
Deposits 17,730,708 3,477,989 21,206,956
Borrowings 2,556,443 317,757 2,890,596
Shareholders’ equity 2,377,156 319,746 3,189,159
Selected Operating Data:
Interest income $ 766,923 $ 149,304 $ 919,187
Interest expense 148,774 23,322 172,684
Net interest income 618,149 125,982 746,503
Provision for credit losses 11,869 5,978 11,869
Net interest income after provision for credit losses 606,280 120,004 734,634
Non-interest income 103,225 14,292 118,195
Non-interest expense 476,125 75,913 559,480
Income before income taxes 233,380 58,383 293,349
Income tax expense 65,234 15,012 86,907
Net income 168,146 43,371 206,442
Preferred stock dividends 7,188 1,339 8,527
Net income available to common shareholders $ 160,958 $ 42,032 $ 1970915
Key Ratios:
Basic earnings per common share $ 0.63 $ 4.18 $ 0.63
Diluted earnings per common share 0.63 4.05 0.62
Dividends declared per common share 0.44 0.55 0.44
Book value per common share 8.59 30.77 9.07
Tangible book value per common share 5.80 29.50 5.45
Return on average assets 0.76% 1.12% 0.77%
Return on average shareholders’ equity 7.46 14.23 6.77
Return on average tangible shareholders’ equity 11.07 14.87 11.09
Efficiency ratio 66.00 54.12 64.70
Tier 1 leverage capital 7.74 7.99 8.25
Common equity Tier 1 capital 9.27 8.35 9.34
Tier 1 risk-based capital 9.90 9.02 10.34
Total risk-based capital 12.15 11.74 12.47
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RISK FACTORS

An investment in the Series B Preferred Shares is subject to certain risks and uncertainties. Before you decide to invest
in the Series B Preferred Shares, you should consider the risk factors below relating to the offering as well as the risk
factors described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 as may be amended or
supplemented by other documents incorporated by reference into this prospectus supplement or the accompanying
prospectus. Please refer to “Where You Can Find More Information” in this prospectus supplement and in the
accompanying prospectus for discussions of these other filings. If any of the risks or uncertainties actually occurs, our
business, financial condition, and results of operations could be materially adversely affected. If this were to happen, the
trading price of the Series B Preferred Shares could decline due to any of these risks, and you may lose all or part of your
investment. The prospectus is qualified in its entirety by those risk factors.

Risks Relating to the USAmeriBancorp Acquisition

The USAmeriBancorp Acquisition may not be successful, which may adversely affect our business, financial condition
and results of operation.

The closing of this offering is not conditioned on the consummation of the USAmeriBancorp Acquisition and there can
be no assurances that the USAmeriBancorp Acquisition will be consummated on the terms described herein or at all.
USAmeriBancorp Acquisition is subject to a number of conditions, including the receipt of necessary shareholder and
regulatory approvals. The satisfaction of such conditions could delay the USAmeriBancorp Acquisition for a significant
period of time or prevent it from occurring. In addition, the parties may terminate the Merger Agreement under certain
circumstances. In addition, both Valley and USAB may terminate the merger agreement under certain circumstances,
including but not limited to, if Valley’s share price falls below $11.00 in the preclosing measurement period. If we do not
complete the USAmeriBancorp Acquisition or if it is significantly delayed, the expected benefits of the USAmeriBancorp
Acquisition may not be fully realized, if at all, and we may incur significant expenses and our business and results of
operations may be materially adversely affected.

We may not be able to achieve the expected benefits of the USAmeriBancorp Acquisition and may have difficulty
integrating with USAmeriBancorp.

Even if we consummate the USAmeriBancorp Acquisition, we may not be able to achieve its expected benefits. It is
possible that the integration process could result in the loss of key employees, the disruption of our or USAmeriBancorp’s
ongoing businesses or inconsistencies in standards, controls, procedures and policies that could adversely affect our ability
to maintain relationships with USAmeriBancorp’s customers, depositors and employees and our ability to achieve the
anticipated benefits of the acquisition. Integration efforts between Valley and USAmeriBancorp will also divert
management attention and resources. These integration matters could have an adverse effect on Valley and
USAmeriBancorp during the transition period and on the combined company after the completion of the proposed
acquisition, and no assurance can be given that the operation of the combined company will not adversely affect our
existing profitability, that we will be able to achieve results in the future similar to those achieved by our existing banking
business, or that we will be able to manage any growth resulting from the USAmeriBancorp Acquisition effectively. Any
unexpected costs or delays incurred in connection with the integration could have an adverse effect on our business,
results of operations, financial condition and prospects, as well as the market price of our Series B Preferred Shares.

We will incur significant transaction and acquisition-related integration costs in connection with the USAmeriBancorp
Acquisition.

We expect to incur significant costs associated with completing the USAmeriBancorp Acquisition and integrating
USAmeriBancorp’s operations and are continuing to assess the impact of these costs. Although we
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believe that the elimination of duplicate costs, as well as the realization of other efficiencies related to the integration of
USAmeriBancorp’s business, will offset incremental transaction and merger-related costs over time, this net benefit may
not be achieved in the near term, or at all.

The actual financial positions and results of operations of the combined company may differ materially from the
unaudited pro forma financial data included in this prospectus supplement.

The pro forma financial information contained in this prospectus supplement is presented for illustrative purposes only
and may not be an indication of what our financial position or results of operations would have been had this offering and
the USAmeriBancorp Acquisition been completed on the dates indicated. The pro forma financial information has been
derived from the audited historical financial statements of Valley and the audited historical financial statements of
USAmeriBancorp, and certain adjustments and assumptions have been made regarding the combined businesses after
giving effect to this offering and the USAmeriBancorp Acquisition. The assets and liabilities of USAmeriBancorp have
been measured at fair value based on various preliminary estimates using assumptions that our management believes are
reasonable utilizing information currently available. The process for estimating the fair value of acquired assets and
assumed liabilities requires the use of judgment in determining the appropriate assumptions and estimates. These estimates
may be revised as additional information becomes available and as additional analyses are performed. Accordingly, the
final acquisition accounting adjustments may differ materially from the pro forma adjustments reflected herein. In
addition, the assumptions used in preparing the unaudited pro forma financial information, including assumptions as to the
successful completion of the USAmeriBancorp Acquisition and this offering may not prove to be accurate, and other
factors may adversely affect our financial condition or results of operations following the closing of the USAmeriBancorp
Acquisition and negatively impact the market price of our Series B Preferred Shares.

Regulatory approvals may not be received, may take longer than expected or may impose conditions that are not
presently anticipated or cannot be met.

Before the USAmeriBancorp Acquisition may be completed, various approvals or waivers must be obtained from bank
regulatory authorities, including the Federal Reserve and the Office of the Comptroller of the Currency. In determining
whether to grant these approvals the regulators consider a variety of factors, including the regulatory standing of each
party. An adverse development in either party’s regulatory standing or other factors could result in an inability to obtain
approval or delay their receipt. These regulators may impose conditions on the completion of or require changes to the
terms of the USAmeriBancorp Acquisition. Such conditions or changes and the process of obtaining regulatory approvals
or waivers could have the effect of delaying completion of the USAmeriBancorp Acquisition or of imposing additional
costs or limitations on us following the completion of the USAmeriBancorp Acquisition. The regulatory approvals or
waivers may not be received at all, may not be received in a timely fashion or may contain conditions on the completion of
the acquisition that are burdensome, not anticipated or cannot be met. If the completion of the USAmeriBancorp
Acquisition is delayed, including by a delay in receipt of necessary governmental approvals or waivers, each of Valley’s
and USAmeriBancorp’s business, financial condition and results of operations may be materially adversely affected.

Risks Relating to the Offering and Our Series B Preferred Shares
The Series B Preferred Shares constitute equity securities and are subordinate to our existing and future indebtedness.
The Series B Preferred Shares are equity interests in Valley and do not constitute indebtedness. As such, the Series B
Preferred Shares will rank junior to all indebtedness and other non-equity claims, including our 4.55% Subordinated

Debentures due 2025, on Valley with respect to assets available to satisfy claims on Valley, including claims in the event
of the liquidation of Valley. Our existing and future indebtedness may restrict
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payment of dividends on the Series B Preferred Shares. As of June 30, 2017, our indebtedness and obligations, on an
unconsolidated basis, totaled approximately $276.3 million. In addition, the Series B Preferred Shares will effectively be
subordinated to all existing and future liabilities and obligations of our subsidiaries as our right to participate in any
distribution of assets of any of our subsidiaries, including upon the subsidiaries’ liquidation, will be subject to the prior
claims of creditors of such subsidiaries, except to the extent that any of our claims as a creditor of such subsidiaries may
be recognized. Further, the Series B Preferred Shares place no restrictions on our business or operations or on our ability
to incur indebtedness or engage in any transactions, subject only to the limited voting rights referred to below under “Risk
Factors—Holders of Series B Preferred Shares will have limited voting rights.”

Our ability to pay dividends on the Series B Preferred Shares may be limited by federal regulatory considerations.

We are a bank holding company and conduct substantially all of our operations through our subsidiaries. Our ability to
declare and pay dividends is primarily dependent on the receipt of dividends and other distributions from the Bank and its
non-banking subsidiaries.

Our ability to receive dividends and other distributions from the Bank and its non-banking subsidiaries as a source of
funds is contingent on a number of factors including the Bank’s ability to meet applicable regulatory capital requirements
and the Bank’s profitability and earnings and strength of its balance sheet. In addition, the National Bank Act limits the
amount of dividends that our national banking association subsidiary may pay to us without regulatory approval.
Currently, the Bank may not, without prior regulatory approval, declare a dividend if the total amount of all dividends,
including the proposed dividend, declared by the Bank in the year exceeds the sum of the Bank’s net income for the year
to date and the two prior years, less certain transfers. Under the foregoing dividend restrictions, as of June 30, 2017, the
Bank could pay dividends totaling approximately $104 million to us, without obtaining the approval of the Office of the
Comptroller of the Currency (the “OCC”).

Beginning in 2016, banks and bank holding companies were required to maintain a capital conservation buffer on top of
minimum risk-weighted asset ratios. When fully phased in on January 1, 2019, the capital conservation buffer will be
2.5%. The current capital conservation buffer is 1.25%. Banking institutions which do not maintain capital in excess of the
capital conservation buffer face constraints on dividends, equity repurchases and executive compensation based on the
amount of the shortfall. Accordingly, if the Bank fails to maintain the applicable minimum capital ratios and the capital
conservation buffer, distributions to us (at the holding company level) may be prohibited or limited and we may not have
funds to make payments on the Series B Preferred Shares.

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, such authority may require, after notice and hearing, that such bank
cease and desist from such practice. Depending on the financial condition of the Bank, the applicable regulatory authority
might deem us to be engaged in an unsafe or unsound practice if the Bank were to pay dividends. The Federal Reserve and
the OCC have issued policy statements generally requiring bank holding companies and national banks to pay dividends
only out of current operating earnings.

Dividends on the Series B Preferred Shares are discretionary and non-cumulative and our ability to declare dividends
may be limited.

Dividends on the Series B Preferred Shares are non-cumulative. Consequently, if our board of directors or a duly
authorized committee of the board does not authorize and declare a dividend for any dividend period, holders of the Series
B Preferred Shares would not be entitled to receive any such dividend, such unpaid dividend will not become payable and
we will have no obligation to pay dividends for such dividend period, whether or not dividends are declared for any
subsequent dividend period with respect to the Series B Preferred Shares.
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In addition, unlike indebtedness, for which principal and interest would customarily be payable on specified due dates,
in the case of the Series B Preferred Shares (i) dividends are payable only if declared by our board of directors or a duly
authorized committee of the board and (ii) payments of dividends and any redemption price will be subject to restrictions
regarding our lawfully available assets. As a bank holding company, our ability to declare and pay dividends is also
dependent on certain federal regulatory considerations, including the guidelines of the Federal Reserve regarding capital
adequacy and dividends.

Ownership of the Series B Preferred Shares may require regulatory approval or result in adverse regulatory
consequences.

We are a bank holding company regulated by the Federal Reserve. Any “company” as defined in the Holding Company
Act owning 25% or more of a class of our outstanding shares of voting stock, or a lesser percentage if such holder
otherwise exercises a “controlling influence” over us, may be subject to regulation as a “bank holding company” in
accordance with the Holding Company Act. A holder or group of holders acting in concert may also be deemed to control
us if they own one-third or more of our total equity, both voting and non-voting, aggregating all shares held by the
investor across all classes of stock. Although we do not believe the Series B Preferred Shares are currently considered
“voting stock™ for purposes of the Holding Company Act, if they were to become voting stock for the purposes of the
Holding Company Act, whether because we have missed certain dividend payments, and as a result holders of the Series B
Preferred Shares, together with holders of all other classes of authorized preferred stock having equivalent voting rights,
have the right to elect directors or for other reasons, a holder of 25% or more of Series B Preferred Shares, or a lesser
percentage of the Series B Preferred Shares that is deemed to exercise a “controlling influence” over us, may become
subject to regulation under the Holding Company Act. A company determined to control us under the Holding Company
Act will be subject to ongoing regulation and supervision.

In addition, no person, including individuals or groups of individuals acting in concert may acquire “control” of us
under the Change in Bank Control Act (“CBC Act”) without providing prior notice to the Federal Reserve and receiving a
nonobjection from the Federal Reserve.

Further, acquisitions of our voting stock above certain thresholds may be subject to prior regulatory notice or approval
under the Holding Company Act or the CBC Act. For example, any bank holding company or foreign bank that is subject
to the Holding Company Act may need approval to acquire or retain more than 5% of the then outstanding shares in a
class of voting stock, and any holder (or group of holders acting in concert) may need regulatory approval to acquire or
retain 10% or more of the shares in a class of voting stock. Investors are responsible for ensuring that they do not, directly
or indirectly, acquire shares of our stock in excess of the amount that can be acquired without regulatory approval under
the Holding Company Act or the CBC Act.

Under either the Holding Company Act or the CBC Act, a regulatory determination of “control” of a depository
institution or holding company is based on all of the relevant facts and circumstances. Potential investors are advised to
consult with their legal counsel regarding the applicable regulations and requirements.

We may be able to redeem the Series B Preferred Shares prior to September 30, 2022.

By its terms, the Series B Preferred Shares may be redeemed by us prior to September 30, 2022 upon the occurrence of
certain events involving the capital treatment of the Series B Preferred Shares. In particular, upon our determination in
good faith that an event has occurred that would constitute a “regulatory capital treatment event,” we may, at our option,
redeem in whole, but not in part, the Series B Preferred Shares, subject to the approval of the appropriate federal banking
agency. See “Description of Series B Preferred Shares—Redemption—Optional Redemption.” If we redeem the Series B
Preferred Shares, you may not be able to reinvest the redemption price you receive in a similar security.
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Investors should not expect us to redeem the Series B Preferred Shares on the date they become redeemable or on any
particular date after they becomes redeemable.

The Series B Preferred Shares are perpetual equity securities. This means the Series B Preferred Shares have no
maturity or mandatory redemption date and are not redeemable at the option of investors. By their terms, the Series B
Preferred Shares may be redeemed by us at our option, either in whole or in part, on any dividend payment date on and
after September 30, 2022, or, in whole but not in part, within 90 days of the occurrence of certain changes relating to the
regulatory capital treatment of the Series B Preferred Shares, as described below under “Description of Series B Preferred
Shares—Redemption.” Any decision we may make at any time to propose a redemption of the Series B Preferred Shares
will depend upon, among other things, our evaluation of our capital position, including for bank capital ratio purposes, the
composition of our shareholders’ equity and general market conditions at that time. In addition, our right to redeem the
Series B Preferred Shares is subject to limitations established by the Federal Reserve’s guidelines applicable to bank
holding companies, and under current regulatory rules and regulations we would need regulatory approval to redeem the
Series B Preferred Shares. We cannot guarantee that the Federal Reserve would approve any redemption of the Series B
Preferred Shares that we may propose.

General market conditions and unpredictable factors could adversely affect market prices for the Series B Preferred
Shares.

Future trading prices of the Series B Preferred Shares, if any, will depend on many factors, including:
» whether we declare or fail to declare dividends on the Series B Preferred Shares from time to time;

+ our operating performance, financial condition and prospects, or the operating performance, financial condition and
prospects of our competitors;

* our creditworthiness;

+ the ratings given to our securities by credit-rating agencies, including the ratings given to the Series B Preferred
Shares;

* prevailing interest rates;
+ economic, financial, geopolitical, regulatory or judicial events affecting us or the financial markets generally; and

+ the market for similar securities.
Accordingly, the Series B Preferred Shares may trade at a discount to the price per share paid for such shares.

If we are deferring payments on our outstanding junior subordinated debt securities or are in default under the
indentures governing those securities, we will be prohibited from making distributions on or redeeming the Series B
Preferred Shares.

In addition to the fact that the Series B Preferred Shares are subordinate to our indebtedness, the terms of our
outstanding junior subordinated debt securities prohibit us from declaring or paying any dividends or distributions on the
Series B Preferred Shares, or redeeming, purchasing, acquiring or making a liquidation payment with respect to our Series
B Preferred 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.

Holders of Series B Preferred Shares will have limited voting rights.

Holders of the Series B Preferred Shares have no voting rights with respect to matters that generally require the
approval of voting shareholders. Holders of the Series B Preferred Shares will have voting rights only with respect to
authorizing or increasing senior stock, certain changes in terms of the Series B Preferred Shares, certain share exchanges,
reclassifications, mergers and consolidations, certain dividend non-payments and as otherwise required by applicable law.
See below under “Description of Series B Preferred Shares—Voting Rights.”
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We may issue additional Series B Preferred Shares, depositary shares representing an interest in our preferred stock,
shares of preferred stock or securities convertible or exchangeable for our preferred stock, and thereby materially and
adversely affect the price of the Series B Preferred Shares.

We are not restricted from issuing additional Series B Preferred Shares, depositary shares representing an interest in our
preferred stock, shares of preferred stock or securities convertible or exchangeable for our preferred stock, including in
each case additional shares of preferred stock, during the life of the Series B Preferred Shares. If we issue such additional
securities, it may dilute the voting power of the holders of the Series B Preferred Shares and materially and adversely
affect the price of the Series B Preferred Shares.

Our ability to pay dividends depends upon the results of operations of our subsidiaries.

We are a holding company and conduct substantially all of our operations through our banking and other subsidiaries.
In particular, the Bank and the Bank’s subsidiaries represented 99.8% of our consolidated assets as of June 30, 2017. As a
result, our ability to make dividend payments on the Series B Preferred Shares will depend primarily upon the receipt of
dividends and other distributions from our subsidiaries. Various legal limitations restrict the extent to which our
subsidiaries may extend credit, pay dividends or other funds or otherwise engage in transactions with us or some of our
other subsidiaries. The ability of the Company and the Bank to pay dividends is restricted by regulatory requirements,
including profitability and the need to maintain required levels of capital. Lack of profitability or reduced profitability
exposes us to the risk that regulators could restrict the ability of our subsidiary banks to pay dividends and, accordingly,
our ability to make dividend payments in respect of the Series B Preferred Shares.

In addition, our right to participate in any distribution of assets from any subsidiary, upon the subsidiary’s liquidation or
otherwise, is subject to the prior claims of creditors of that subsidiary, except to the extent that we are recognized as a
creditor of that subsidiary. As a result, the Series B Preferred Shares will be effectively subordinated to all existing and
future liabilities of our subsidiaries. Further, the Series B Preferred Shares places no restrictions on the ability of our
subsidiaries to incur additional indebtedness.

Any reduction in our credit rating could increase the cost of our funding from the capital markets or negatively impact
the trading price of the Series B Preferred Shares.

The major credit rating agencies regularly evaluate us and their ratings of our long-term debt and hybrid securities based
on a number of factors, including our financial strength and conditions affecting the financial services industry generally.
The ratings assigned to Valley and the Bank remain subject to change at any time, and it is possible that any ratings
agency will take action to downgrade Valley, the Bank or both in the future. Any such action could negatively affect the
rating and/or trading price of the Series B Preferred Shares.

In addition, rating agencies have themselves been subject to scrutiny arising from the financial crisis such that the rating
agencies may make or may be required to make substantial changes to their ratings policies and practices. Such changes
may, among other things, adversely affect the ratings of Valley or the Bank. Any decrease in our credit ratings could limit
our access to the capital markets or short-term funding or increase our financial costs, and thereby adversely affect our
financial condition and liquidity or negatively impact the trading price of the Series B Preferred Shares in any secondary
market.

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

From September 30, 2022, the dividend rate for the Series B Preferred Shares will be determined based on LIBOR. In
the past, the level of three-month LIBOR has experienced significant fluctuations. You should note that historical levels,
fluctuations and trends of three-month LIBOR are not necessarily indicative of future levels. Any historical upward or
downward trend in three-month LIBOR is not an indication that three-month LIBOR is more or less likely to increase or
decrease at any time during the Floating Rate Period, and you should not take the historical levels of three-month LIBOR
as an indication of its future performance.
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USE OF PROCEEDS

We estimate that the net cash proceeds to us from the sale of the Series B Preferred Shares will be approximately
$98.1 million (or approximately $112.9 million if the underwriters’ option to purchase additional Series B Preferred
Shares is exercised in full), after deducting estimated underwriting discounts and commissions and estimated offering
expenses. We intend to use the net proceeds from this offering to pay related fees and expenses and for general corporate
purposes and investments in the Bank as regulatory capital.

Our management will have broad discretion in the application of the net proceeds from this offering, and investors will
be relying on the judgment of our management with regard to the use of these net proceeds. Pending the use of the net
proceeds from this offering as described above, we may invest the net proceeds in short-term, investment-grade, interest-
bearing instruments.
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RATIO OF EARNINGS TO FIXED CHARGES AND COMBINED FIXED CHARGES AND
PREFERRED STOCK DIVIDENDS

The following table sets forth certain information concerning our consolidated ratios of earnings to fixed charges and

earnings to combined fixed charges and preferred stock dividends for each of the periods indicated. The information

presented below is not adjusted for the Series B Preferred Shares offered hereby.

Three Months Ended

March 31, Years ended December 31,

2017 2016 2016 2015 2014 2013 2012
Consolidated Ratios of Earnings to Fixed Charges
Excluding interest on deposits 4.35 341 391 219 221 241 2.60
Including interest on deposits 2.65 227 248 176 1.87 2.02 2.11
Consolidated Ratios of Earnings to Fixed Charges Including

Preferred Stock Dividends

Excluding interest on deposits 4.07 322 367 214 221 241 2.60
Including interest on deposits 2.58 222 241 174 187 2.02 2.11

The ratio of earnings to fixed charges is calculated in accordance with SEC requirements and computed by adding

income before taxes plus fixed charges and dividing that sum by fixed charges. You should read these ratios in
conjunction with Exhibit 12.1 and other information in our Annual Report on Form 10-K for the year ended December 31,
2016, as well as information in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2017, which reports

are incorporated by reference in this prospectus supplement.
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CAPITALIZATION

The following table sets forth, on a consolidated basis, our capitalization as of March 31, 2017 on (i) an actual basis,
(ii) as adjusted to give effect to this offering (assuming the underwriters do not exercise any part of their over-allotment
option), and (iii) as adjusted to give effect to the USAmeriBancorp Acquisition and this offering (assuming the
underwriters do not exercise any part of their over-allotment option). This table assumes the consummation of the
USAmeriBancorp Acquisition. See “Prospectus Supplement Summary—Recent Developments—Acquisition of
USAmeriBancorp” and “Risk Factors—“Risks Relating to the USAmeriBancorp Acquisition.” The closing of this offering
is not conditioned on the consummation of the USAmeriBancorp Acquisition. You should read the following table
together with “Summary Historical Financial Data” and “Summary Unaudited Pro Forma Combined Condensed
Consolidated Financial Information Relating to the USAmeriBancorp Acquisition,” as well as our consolidated financial
statements and notes thereto incorporated by reference into this prospectus supplement and the accompanying prospectus.

As of March 31, 2017

As Adjusted for

USAmeriBancorp
As Adjusted for Acquisition and
Preferred Stock Preferred Stock
Actual Issuance Issuance
($ in thousands) (Unaudited)
Liabilities
Total deposits $17,331,141 $ 17,331,141 $ 20,894,943
Borrowings 3,320,589 3,320,589 3,632,944
Accrued expenses and other liabilities 170,185 170,185 196,676
Total Liabilities $20,821,915 $ 20,821,915 $ 24,724,563

Shareholders’ Equity
Preferred stock, no par value, 50,000,000 shares

authorized; issued 4,600,000 shares, actual; 8,600,000

as adjusted $ 111,590 $ 209,691 $ 209,691
Common stock, no par value, 450,000,000 shares

authorized; 263,990,791 shares issued at March 31,

2017, 325,660,883 as adjusted(1) 92,370 92,370 113,955
Surplus 2,047,357 2,047,357 2,759,961
Retained earnings 188,089 188,089 188,089
Accumulated other comprehensive loss (39,086) (39,086) (39,086)
Treasury Stock, at cost (148,523 common shares at

March 31, 2017) (1,779) (1,779) (1,779)

Total Shareholders’ Equity 2,398,541 2,496,642 3,230,831

Total Liabilities and Shareholders’ Equity $23,220,456 $ 23,318,557 $ 27,955,394
Capital Adequacy
Tangible common equity to total tangible assets(2) 6.90% 6.87% 6.83%
Tier 1 leverage ratio 7.70 8.15 8.22
Tier 1 common capital ratio 9.12 9.12 9.26
Tier 1 risk-based capital 9.76 10.32 10.25
Total risk-based capital 11.96 12.53 12.41

(1) Does not reflect outstanding options to purchase 667,730 Valley shares, 3,280,974 Valley shares issuable upon the
exercise of outstanding warrants and 1,672,443 Valley shares issuable upon the vesting of restricted stock units
subject to certain market and performance conditions. Also does not reflect outstanding options to purchase 826,460
USAmeriBancorp shares that are expected to be converted into
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options to purchase Valley shares and 75,790 USAmeriBancorp shares issuable upon the exercise of outstanding
warrants.

Tangible common equity to tangible assets ratio is a non-GAAP financial measure. Management believes this
non-GAAP financial measure provides information useful to investors in understanding Valley’s financial results.
Specifically, Valley provides the measure based on what it believes are its operating earnings on a consistent basis
and excludes material non-core operating items which affect the GAAP reporting of results of operations.
Management utilizes this measure for internal planning and forecasting purposes. Management believes that Valley’s
presentation and discussion, together with the accompanying reconciliation, provides a complete understanding of
factors and trends affecting Valley’s business and allows investors to view performance in a manner similar to
management. Non-GA AP measures should not be considered a substitute for a GAAP basis measures and results and
Valley strongly encourages investors to review its consolidated financial statements in their entirety and not to rely
on any single financial measure. Because non-GAAP financial measures are not standardized, it may not be possible
to compare these financial measures with other companies’ non-GAAP financial measures having the same or similar
name.

March 31, 2017

As Adjusted for
USAmeriBancorp
As Adjusted for Acquisition and
Preferred Stock Preferred Stock
Actual Issuance Issuance
($ in thousands) (Unaudited)
Tangible common equity to tangible assets:
Total equity $ 2,398,541 $ 2,496,642 $ 3,230,831
Less: Goodwill and other intangible assets 735,595 735,595 1,194,651
Less: Series A Preferred Stock 111,590 111,590 111,590
Less: Series B Preferred Stock — 98,101 98,101
Tangible shareholders’ equity $ 1,551,356 $ 1,551,356 $ 1,826,489
Total assets 23,220,456 23,318,557 27,955,394
Less: Goodwill and other intangible assets 735,595 735,595 1,194,651
Tangible assets $22.,484,861 $ 22,582,962 $ 26,760,743
Tangible common equity to tangible assets 6.90% 6.87% 6.83%
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DESCRIPTION OF SERIES B PREFERRED SHARES

The following is a summary of the material terms and provisions of the Series B Preferred Shares. This summary does
not purport to be complete and is qualified in its entirety by reference to the pertinent sections of our Restated Certificate
of Incorporation, which we refer to as our Certificate of Incorporation, the Certificate of Amendment to the Certificate of
Incorporation creating the Series B Preferred Shares, our By-laws and the applicable provisions of the New Jersey
Business Corporation Act and federal law governing bank holding companies.

General

Under our Restated Certificate of Incorporation we have authority to issue up to 50,000,000 shares of preferred stock,
no par value. We previously issued 4,600,000 shares of our Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred
Stock, Series A, no par value, with a liquidation preference of $25 per share (the “Series A Preferred Shares”), all of
which are outstanding as of the date of this prospectus supplement. The remaining 45,400,000 shares of preferred stock
remain unissued blank check preferred stock.

When issued, the Series B Preferred Shares will be validly issued, fully paid and non-assessable, which means that its
holders will have paid their purchase price in full and that we may not ask them to pay additional funds in respect of their
Series B Preferred Shares. We will not issue any shares of Series B Preferred Shares prior to the original issue date.

Prior to the issuance of the Series B Preferred Shares, we will file with the Department of Treasury of the State of New
Jersey the certificate of amendment establishing the terms of the Series B Preferred Shares. The certificate of amendment
will initially authorize 4,600,000 Series B Preferred Shares. Our board of directors may authorize additional Series B
Preferred Shares from time to time. When issued, the Series B Preferred Shares will have a fixed liquidation preference of
$25 per share. If we liquidate, dissolve or wind up our affairs, holders of the Series B Preferred Shares will be entitled to
receive, out of our assets that are available for distribution to shareholders, an amount per share equal to the liquidation
preference per share plus any declared and unpaid dividends, without regard to any undeclared dividends.

The Series B Preferred Shares will not be convertible into or exchangeable for our common stock or any other class or
series of our capital stock and will not be subject to any sinking fund or any other obligation of us for their repurchase or
retirement. The Series B Preferred Shares do not have a stated maturity date and will be perpetual unless redeemed at our
option.

We reserve the right to re-open this series of Series B Preferred Shares and issue additional Series B Preferred Shares;
provided that any such additional Series B Preferred Shares are not treated as “disqualified preferred stock™ within the
meaning of Section 1059(f)(2) of the Internal Revenue Code of 1986, as amended, or the Code, and such additional Series
B Preferred Shares are otherwise treated as fungible with the Series B Preferred Shares for U.S. federal income tax
purposes. The additional shares would form a single series with the Series B Preferred Shares.

In addition, we may from time to time issue shares of capital stock that rank on a parity with or junior to the Series B
Preferred Shares with respect to the payment of dividends (whether such dividends are cumulative or non-cumulative) and
distributions upon our liquidation, dissolution or winding-up.

Ranking

The Series B Preferred Shares will rank, with respect to the payment of dividends and distributions upon our
liquidation, dissolution or winding-up, respectively:

* senior to our common stock and to each other class or series of our capital stock issued in the future, unless the terms
of that capital stock expressly provide that it ranks at least on parity with the Series B Preferred Shares with respect to
such dividends and distributions;
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 on parity with the Series A Preferred Shares and any class or series of our capital stock issued in the future the terms
of which expressly provide that it ranks on parity with our Series B Preferred Shares with respect to such dividends
and distributions; and

* junior to any class or series of our capital stock issued in the future, the terms of which expressly provide that it ranks
senior to the Series B Preferred Shares with respect to such dividends and distributions, if it is approved by the
holders of at least 66 2/3% of the outstanding Series B Preferred Shares.

Dividends

Dividends on the Series B Preferred Shares will not be cumulative and will not be mandatory. Holders of the Series B
Preferred Shares will be entitled to receive, if, when and as declared by our board of directors or a duly authorized
committee of the board out of legally available assets, non-cumulative cash dividends. These dividends will be payable
quarterly, in arrears, on the 30th day of March, June, September and December of each year, each such date being referred
to herein as a dividend payment date. Dividends on each Series B Preferred Share will accrue on the liquidation preference
amount of $25 per share at a rate per annum equal to 5.50% with respect to each dividend period from and including the
original issue date to, but excluding, September 30, 2022 (the “fixed rate period”), and thereafter at a rate per annum equal
to the three-month U.S. dollar LIBOR (as defined below) on the related dividend determination date plus a spread of
3.578% per annum (the “floating rate period”). Any dividends paid on the Series B Preferred Shares will be distributed to
holders of thereof in the manner described below. Notwithstanding the foregoing, dividends on the Series B Preferred
Shares shall not be declared, paid or set aside for payment to the extent such act would cause us to fail to comply with
laws and regulations applicable thereto, including applicable capital adequacy guidelines.

Dividends will be payable to holders of record of Series B Preferred Shares as they appear on our books on the
applicable record date, which shall not be less than 15 calendar days or more than 30 calendar days before the applicable
dividend payment date, as shall be fixed by our board of directors or any duly authorized committee of the board.

A dividend period is the period from and including a dividend payment date to but excluding the applicable dividend
payment date, except that the initial dividend period will commence on and include the original issue date of the Series B
Preferred Shares. Any dividend payable on the Series B Preferred Shares for any dividend period during the fixed rate
period will be computed on the basis of a 360-day year consisting of twelve 30-day months. Any dividend payable on the
Series B Preferred Shares for any dividend period during the floating rate period will be computed on the basis of a 360-
day year and the actual number of days elapsed in such dividend period. Dollar amounts resulting from that calculation
will be rounded to the nearest cent, with one-half cent being rounded upward. If any dividend payment date applicable to
the fixed rate period is not a business day, then the related payment of dividends will be made on the next succeeding
business day, and no additional dividends will accrue on such payment. If any dividend payment date applicable to the
floating rate period is not a business day, then the dividend payment date will be postponed to the next succeeding
business day unless such day falls in the next calendar month, in which case the dividend payment date will be the
immediately preceding business day, and, in either case, dividends will accrue to, but excluding, the applicable business
day. We will not pay interest or any sum of money instead of interest on any dividend payment that may be in arrears on
the Series B Preferred Shares.

For any dividend period during the floating rate period, three-month U.S. dollar LIBOR (the London interbank offered
rate) shall be determined by the Calculation Agent (as defined below) on the second London business day immediately
preceding the first day of such dividend period, which we refer to as the “dividend determination date”, in the following
manner:

(i) Three-month U.S. dollar LIBOR will be the rate for deposits in U.S. dollars for a period of three months that appears
on Reuters screen LIBORO1 page, or any successor page, as of 11:00 a.m., London time, on that dividend determination
date.

(i1) If no such rate appears, then the calculation agent will request the principal London offices of each of four major
reference banks in the London interbank market, selected by the calculation agent as directed by us, to provide the
calculation agent with its offered quotation at approximately 11:00 a.m., London time, on that dividend
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determination date for deposits in U.S. dollars for a period of three months, commencing on the first day of such dividend
period, to prime banks in the London interbank market and in a principal amount that is representative of a single
transaction in U.S. dollars in that market at that time. If at least two quotations are provided, three-month U.S. dollar
LIBOR determined on that dividend determination date will be the arithmetic mean of those quotations (rounded, if
necessary, to the nearest 0.00001 of 1%). If fewer than two quotations are provided, three-month U.S. dollar LIBOR will
be determined for the first day of such dividend period as the arithmetic mean (rounded upward, if necessary, to the
nearest 0.00001 of 1%) of the rates quoted at approximately 11:00 a.m., New York City time, on that dividend
determination date by three major banks in The City of New York, selected by the calculation agent as directed by us, for
loans in U.S. dollars to leading European banks, for a period of three months, commencing on the first day of such
dividend period, and in a principal amount that is representative of a single transaction in U.S. dollars in that market at that
time. If the banks so selected by the calculation agent are not quoting as set forth above, three-month U.S. dollar LIBOR
for that dividend determination date will be the same as three-month U.S. dollar LIBOR for the immediately preceding
dividend period, or, if there was no such dividend period, the dividend payable will be based on the dividend rate
applicable to the fixed rate period.

We will appoint a calculation agent (in such capacity, the “Calculation Agent”) for the Series B Preferred Shares prior
to the commencement of the floating rate period. The Calculation Agent’s determination of any dividend rate, and its
calculation of the amount of dividends for any dividend period, will be on file at our principal offices, will be made
available to any holder of Series B Preferred Shares upon request and will be final and binding in the absence of manifest
error.

The term “London business day” means a day that is a Monday, Tuesday, Wednesday, Thursday or Friday and is a day
on which dealings in U.S. dollars are transacted in the London interbank market.

In this subsection, the term “business day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which
banking institutions are not authorized or obligated by law, regulation or executive order to close in The City of New
York.

Dividends on Series B Preferred Shares will not be cumulative. Accordingly, if our board of directors or a duly
authorized committee of the board fails to declare a full dividend on the Series B Preferred Shares payable in respect of
any dividend period before the related dividend payment date, the undeclared dividend will not be deemed to have accrued
and we will have no obligation to pay the undeclared dividend for that dividend period on the dividend payment date or at
any future time, whether or not dividends on the Series B Preferred Shares, parity stock (as defined herein), junior stock
(as defined herein) or other capital stock are declared and paid for any future dividend period.

Priority of Dividends

So long as any Series B Preferred Share remains outstanding, unless the full dividends for the most recently completed
dividend period have been declared and paid (or declared and a sum sufficient for the payment thereof has been set aside)
on all outstanding Series B Preferred Shares:

* no dividend shall be declared, paid or set aside for payment and no distribution shall be declared, made or set aside
for payment on any junior stock (other than (i) a dividend payable solely in junior stock or warrants, options or other
rights, which are exercisable for or convertible into junior stock, or (ii) a dividend in connection with the
implementation of a shareholders’ rights plan, or the issuance of rights, stock or other property under any such plan,
or the redemption or repurchase of any rights under any such plan);

* no share of junior stock shall be repurchased, redeemed or otherwise acquired for consideration by us, directly or
indirectly (other than (i) as a result of a reclassification of junior stock for or into other junior stock, (ii) the exchange
or conversion of shares of junior stock for or into other shares of junior stock, (iii) through the use of the proceeds of
a substantially contemporaneous sale of other shares of junior stock, (iv) purchases, redemptions or other acquisitions
of shares of the junior stock in connection with any employment contract, benefit plan or other similar arrangement
with or for the benefit of employees,
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officers, directors or consultants, (v) purchases of shares of junior stock pursuant to a contractually binding
requirement to buy junior stock existing prior to the most recently completed dividend period, including under a
contractually binding stock repurchase plan, (vi) the purchase of fractional interests in shares of junior stock pursuant
to the conversion or exchange provisions of such stock or the security being converted or exchanged, (vii) purchases
or other acquisitions by any of our broker-dealer subsidiaries solely for the purpose of market making, stabilization or
customer facilitation transactions in junior stock in the ordinary course of business, (viii) purchases by any of our
broker-dealer subsidiaries of our capital stock for resale pursuant to an offering by us of such capital stock
underwritten by such broker-dealer subsidiary, or (ix) the acquisition by us or any of our subsidiaries of record
ownership in junior stock for the beneficial ownership of any other persons (other than for the beneficial ownership
by us or any of our subsidiaries), including as trustees or custodians), nor shall any monies be paid to or made
available for a sinking fund for the redemption of any such securities by us; and

* no share of parity stock shall be repurchased, redeemed or otherwise acquired for consideration by us, directly or
indirectly (other than (i) pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series B Preferred
Shares and any parity stock, (ii) as a result of a reclassification of any parity stock for or into other parity stock,

(ii1) the exchange or conversion of any parity stock for or into other parity stock or junior stock, (iv) through the use
of the proceeds of a substantially contemporaneous sale of other shares of parity stock or junior stock, (v) purchases
of shares of parity stock pursuant to a contractually binding requirement to buy parity stock existing prior to the most
recently completed dividend period, including under a contractually binding stock repurchase plan, (vi) the purchase
of fractional interests in shares of parity stock pursuant to the conversion or exchange provisions of such stock or the
security being converted or exchanged, (vii) purchases or other acquisitions by any of our broker-dealer subsidiaries
solely for the purpose of market making, stabilization or customer facilitation transactions in parity stock in the
ordinary course of business, (viii) purchases by any of our broker-dealer subsidiaries of our capital stock for resale
pursuant to an offering by us of such capital stock underwritten by such broker-dealer subsidiary, or (ix) the
acquisition by us or any of our subsidiaries of record ownership in parity stock for the beneficial ownership of any
other persons (other than for the beneficial ownership by us or any of our subsidiaries), including as trustees or
custodians), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such
securities by us.

Notwithstanding the foregoing, if dividends are not paid in full upon the Series B Preferred Shares and any parity stock,
dividends may be declared and paid upon the Series B Preferred Shares and the parity stock on a proportional basis so that
the amount of dividends declared per share will bear to each other the same ratio that accrued dividends for the then
current dividend period per share on the Series B Preferred Shares and accrued dividends, including any accumulations, on
any parity stock bear to each other.

As used in this prospectus supplement, “junior stock” means our common stock and any other class or series of our
capital stock over which the Series B Preferred Shares has preference or priority in the payment of dividends and in the
distribution of assets on any liquidation, dissolution or winding up of our affairs.

As used in this prospectus supplement, “parity stock” means our Series A Preferred Shares and any other class or series
of our capital stock that ranks equally with the Series B Preferred Shares in the payment of dividends and in the
distribution of assets on any liquidation, dissolution or winding up of our affairs. As of the date of this prospectus
supplement, our parity stock outstanding is comprised of 4,600,000 of our Series A Preferred Shares.

Subject to the foregoing, and not otherwise, dividends (payable in cash, stock or otherwise) may be declared and paid
on our common stock and any of our other junior stock or parity stock, from time to time out of any assets legally
available for such payment, and the holders of Series B Preferred Shares shall not be entitled to participate in any such
dividend.

Redemption
Mandatory Redemption

The Series B Preferred Shares are not subject to any mandatory redemption, sinking fund or other similar provision.
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Optional Redemption

We may redeem the Series B Preferred Shares at our option, through a resolution duly adopted by our board of directors
(or a duly authorized committee of our board of directors), in whole or in part, from time to time, on any dividend
payment date on or after September 30, 2022, subject to the prior approval of the Federal Reserve or other appropriate
federal banking agency, if required, and upon notice in accordance with the procedures described below, at a price equal
to $25 per share, plus the per share amount of any declared and unpaid dividends, without regard to any undeclared
dividends, on the Series B Preferred Shares prior to the date fixed for redemption, which we refer to as the redemption
date.

Notwithstanding the foregoing, within 90 days of the occurrence of a “regulatory capital treatment event,” we may, at
our option, subject to the prior approval of the Federal Reserve or other appropriate federal banking agency, if required,
upon notice in accordance with the procedures described below, redeem, all (but not less than all) of the Series B Preferred
Shares at the time outstanding at a redemption price equal to $25 per share, plus the per share amount of any declared and
unpaid dividends, without regard to any undeclared dividends, on the Series B Preferred Shares prior to the redemption
date.

A “regulatory capital treatment event” means a good faith determination by our board of directors or a duly authorized
committee of the board, in good faith, that, as a result of any:

» amendment to, or change (including any announced prospective amendment or change) in, the laws or regulations of
the United States or any political subdivision of or in the United States that is enacted or becomes effective after the
original issue date of the Series B Preferred Shares;

 proposed change in those laws or regulations that is announced or becomes effective after the original issue date of
the Series B Preferred Shares; or

« official administrative decision or judicial decision or administrative action or other official pronouncement
interpreting or applying those laws or regulations that is announced or becomes effective after the original issue date
of the Series B Preferred Shares;

there is more than an insubstantial risk that we will not be entitled to treat the full liquidation preference of all Series B
Preferred Shares then outstanding as Tier 1 capital (or its equivalent) for purposes of the capital adequacy guidelines or
regulations of the Federal Reserve or other appropriate federal banking agency, as then in effect and applicable, for as long
as any Series B Preferred Share is outstanding.

If the Series B Preferred Shares are to be redeemed, the notice of redemption shall be given to the holders of record of
the Series B Preferred Shares to be redeemed, by first class mail, postage prepaid, addressed to the holders of record of
such shares to be redeemed at their respective last addresses appearing on our stock register, not less than 30 days nor
more than 60 days prior to the date fixed for redemption thereof (provided that, if the Series B Preferred Shares are held in
book-entry form through The Depository Trust Company, or DTC, we may give such notice in any manner permitted by
DTC). Each notice of redemption will include a statement setting forth:

* the redemption date;

* the number of Series B Preferred Shares to be redeemed and, if less than all the shares held by such holder are to be
redeemed, the number of such shares to be redeemed from such holder;

* the redemption price;

+ the place or places where the certificates, if any, evidencing Series B Preferred Shares are to be surrendered for
payment of the redemption price; and

* that dividends on the shares to be redeemed will cease to accrue on the redemption date.
If notice of redemption of any Series B Preferred Shares has been duly given and if on or before the date fixed for

redemption the funds necessary for such redemption have been set aside by us for the benefit of the holders of any Series
B Preferred Shares so called for redemption, then, notwithstanding that certificates (if the Series B Preferred Shares are
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Preferred Shares called for redemption, all such Series B Preferred Shares shall no longer be deemed outstanding and all
rights of the holders of such shares will terminate, except the right to receive the redemption price.

In case of any redemption of only part of the Series B Preferred Shares at the time outstanding, the shares to be
redeemed shall be selected pro rata or by lot.

Under the Federal Reserve’s current risk-based capital guidelines applicable to bank holding companies, any
redemption of the Series B Preferred Shares may be subject to prior approval of the Federal Reserve. The Series B
Preferred Shares explicitly provide that any redemption of the Series B Preferred Shares may be subject to our receipt of
any required prior approval by the Federal Reserve and to the satisfaction of any conditions set forth in the capital
guidelines or regulations of the Federal Reserve applicable to the redemption of the Series B Preferred Shares. See “Risk
Factors” on page S-15.

Liquidation Rights

In the event that we voluntarily or involuntarily liquidate, dissolve or wind up our affairs, holders of the Series B
Preferred Shares are entitled to receive an amount per share equal to the fixed liquidation preference of $25 per share, plus
any declared and unpaid dividends (but without any amount in respect of dividends that have not been declared), after
satisfaction of liabilities or obligations to creditors and subject to the rights of holders of any shares of capital stock
ranking senior to the Series B Preferred Shares with respect to distributions upon the voluntary or involuntary liquidation,
dissolution or winding-up of our business and affairs, and before we make any distribution of assets to the holders of our
common stock or any other class or series of our capital stock ranking junior to the Series B Preferred Shares with respect
to distributions upon our liquidation, dissolution or winding-up. After payment of the full amount of the liquidating
distribution described above, the holders of the Series B Preferred Shares shall not be entitled to any further participation
in any distribution of our assets.

If our assets are not sufficient to pay the liquidation preference in full to all holders of Series B Preferred Shares and all
holders of any shares of our capital stock ranking as to any such liquidation distribution on parity with the Series B
Preferred Shares, the holders of Series B Preferred Shares and such other shares will share ratably in any such distribution
in proportion to the full respective distributions to which they are entitled. If the liquidation preference per Series B
Preferred Share has been paid in full to all holders of Series B Preferred Shares and the liquidation preference per share of
any other capital stock ranking on parity with the Series B Preferred Shares as to liquidation rights has been paid in full,
the holders of our common stock or any other capital stock ranking, as to liquidation rights, junior to the Series B
Preferred Shares will be entitled to receive all of our remaining assets according to their respective rights and preferences.

For purposes of the liquidation rights, neither the sale, conveyance, exchange or transfer of all or substantially all of our
assets or business, nor the consolidation or merger by us with or into any other entity or by another entity with or into us,
whether for cash, securities or other property, individually or as part of a series of transactions, including a merger or
consolidation in which the holders of the Series B Preferred Shares receive cash, securities or property for their shares,
will constitute a liquidation, dissolution or winding-up of our affairs.

Voting Rights
Except as provided below, the holders of the Series B Preferred Shares will have no voting rights.

If and whenever dividends on any Series B Preferred Share or any parity stock upon which similar voting rights have
been conferred (“special voting preferred stock™) and are exercisable shall have not been declared and paid for an
aggregate amount equal to the amount of dividends payable on the Series B Preferred Shares as contemplated herein for at
least six quarterly dividend periods, whether or not consecutive (which we refer to as a “Nonpayment”), the authorized
number of directors on our board of directors will automatically be increased by two and the holders of the Series B
Preferred Shares and such special voting preferred stock will be entitled to vote as a single class (based on respective
liquidation preferences) for the election of a total of two additional members of our board of directors, which we refer to
as the “Preferred Directors”, provided that the election of any such Preferred Director shall not cause us to violate the
corporate governance requirements of the New York
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Stock Exchange (or any stock exchange on which our securities may be listed) that listed companies must have a majority
of independent directors and provided further that our board of directors shall at no time include more than two Preferred
Directors, at our next annual meeting of shareholders (or at a special meeting called at the request of the holders of at least
20% of the Series B Preferred Shares or any other series of voting parity stock (which shall mean for purposes of this
section, any other class or series of our capital stock which have been conferred with and are exercisable like voting rights
with the Series B Preferred Shares) for that purpose prior to the next annual meeting (unless such request is received less
than 90 days before the date fixed for the next annual or special meeting of the shareholders, in which event such election
shall be held at such next annual or special meeting of shareholders)), followed by such election at each subsequent annual
meeting. These voting rights will continue until full dividends have been paid on the Series B Preferred Shares and such
special voting preferred stock for at least one year following the Nonpayment. Such request to call a special meeting for
the initial election of Preferred Directors after a Nonpayment shall be made by written notice, signed by the requisite
holders of Series B Preferred Shares or other voting parity stock, and delivered to our Corporate Secretary in such manner
as provided under the terms of the Series B Preferred Shares, or as may otherwise be required by law.

If and when dividends have been paid in full on the Series B Preferred Shares for at least one year following a
Nonpayment, the holders of the Series B Preferred Shares shall be divested of the foregoing voting rights (subject to
revesting in the event of each subsequent Nonpayment) and the term of office of each Preferred Director so elected shall
terminate and the number of directors on our board of directors shall automatically decrease by the number of Preferred
Directors so elected, assuming the rights of the holders of voting parity stock have similarly terminated. In addition, if and
when the rights of holders of Series B Preferred Shares terminate under circumstances described above under
“Redemption”, the right of the holders of Series B Preferred Shares to elect the Preferred Directors shall cease along with
the other rights (except, if applicable, the right to receive the redemption price), and the Preferred Directors shall cease to
be qualified as directors, the term of office of any Preferred Director then in office shall terminate immediately and the
authorized number of directors shall be reduced by the number of Preferred Directors elected, assuming that the rights of
holders of special voting preferred stock have similarly terminated. Any Preferred Director may be removed at any time
without cause by the holders of a majority of the outstanding Series B Preferred Shares and such special voting preferred
stock when they have the voting rights described above. So long as a Nonpayment shall continue, any vacancy in the
office of a Preferred Director (other than prior to the initial election of the Preferred Directors) may be filled by the written
consent of the Preferred Director remaining in office, or if none remains in office, by a vote of the holders of a majority of
the outstanding Series B Preferred Shares and such special voting preferred stock to serve until the next annual meeting of
shareholders; provided that the election of any such Preferred Director shall not cause us to violate the corporate
governance requirements of the New York Stock Exchange (or any stock exchange on which our securities may be listed)
that listed companies must have a majority of independent directors. Any such vote to remove, or to fill a vacancy in the
office of, a Preferred Director may be taken only at a special meeting called at the request the holders of at least 20% of
the Series B Preferred Shares or any other series of voting parity stock for that purpose (unless such request is received
less than 90 days before the date fixed for the next annual or special meeting of the shareholders, in which event such
election shall be held at such next annual or special meeting of shareholders). The Preferred Directors shall each be
entitled to one vote per director on any matter.

If the holders of Series B Preferred Shares become entitled to vote for the election of directors, the Series B Preferred
Shares may be considered a class of voting securities under interpretations adopted by the Federal Reserve. As a result,
certain holders of Series B Preferred Shares may become subject to regulations under the Holding Company Act and/or
certain acquisitions of Series B Preferred Shares may be subject to prior approval by the Federal Reserve. See “Risk
Factors-Ownership of the Series B Preferred Shares may require regulatory approval or result in adverse regulatory
consequences.”

So long as any Series B Preferred Shares remain outstanding, in addition to any other vote or consent of shareholders
required by law or our Certificate of Incorporation, the affirmative vote or consent of the holders of at least 66 2/3% of all
of the then outstanding Series B Preferred Shares entitled to vote thereon, voting separately as a single class, shall be
required to:

» amend or alter our certificate of incorporation, including the certificate of designations creating the Series B Preferred
Shares, authorize, create, issue or increase the authorized amount of any class or series of our

S-31

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 50 of 75

Table of Contents

capital stock ranking senior to the Series B Preferred Shares with respect to payment of dividends or as to
distributions upon our liquidation, dissolution or winding-up, or issue any obligation or security convertible into or
exchangeable for evidencing the right to purchase any such class or series of our capital stock;

» amend, alter or repeal the provisions of our Certificate of Incorporation, including the certificate of designations
creating the Series B Preferred Shares, whether by merger, consolidation, or otherwise, so as to adversely affect the
special powers, preferences, privileges or rights of the Series B Preferred Shares, taken as a whole; or

+ consummate a binding share-exchange or reclassification involving the Series B Preferred Shares, or sale,
conveyance, exchange or transfer of all or substantially all of our assets or business or a merger or consolidation of us
with or into another entity, unless the Series B Preferred Shares (i) remain outstanding or (ii) are converted into or
exchanged for preference securities of the surviving entity or any entity controlling such surviving entity and such
new preference securities have terms that are not materially less favorable than the Series B Preferred Shares
immediately prior to such consummation.

When determining the application of the voting rights described in this section, the authorization, creation and issuance,
or an increase in the authorized or issued amount of, junior stock or any class or series of capital stock, or any securities
convertible into or exchangeable or exercisable for junior stock or any class or series of capital stock that by its terms
expressly provides that it ranks pari passu with the Series B Preferred Shares with respect to the payment of dividends
(whether such dividends are cumulative or non-cumulative) and as to distributions upon our liquidation, dissolution or
winding-up shall not be deemed to adversely affect the special powers, preferences, privileges or rights, and shall not
require the affirmative vote or consent of, the holders of any outstanding Series B Preferred Shares.

If any amendment, alteration, repeal, share exchange, reclassification, merger or consolidation specified above would
adversely affect one or more but not all series of voting parity stock (including the Series B Preferred Shares for this
purpose), then only such series of voting parity stock as are adversely affected by and entitled to vote on the matter shall
vote on the matter together as a class based on respective liquidation preferences in lieu of all other series of such voting
parity stock. If all series of voting parity stock are not equally affected by the proposed amendment, alteration, repeal,
share exchange, reclassification, merger or consolidation described above, there shall be required the approval of the
holders of at least 66 2/3% of the shares of each series, voting as separate classes, that will have a diminished status.

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

Form

The Series B Preferred Shares will be issued in book-entry form through DTC, as described in “Book-Entry Issuance”
on page S-33 in this prospectus supplement.

Transfer Agent and Registrar

American Stock & Trust Company, LLC will be the transfer agent and registrar, paying agent and redemption agent for
the Series B Preferred Shares. We may, in our sole discretion, remove the transfer agent or the registrar in accordance with
the agreements between us and the transfer agent or registrar, as applicable; provided that we will appoint a successor
transfer agent or registrar, as applicable, who will accept such appointment prior to the effectiveness of such removal. The
registrar for the Series B Preferred Shares will send notices to sharcholders of any meetings at which holders of Series B
Preferred Shares have the right to vote on any matter.
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BOOK-ENTRY ISSUANCE

DTC will act as securities depositary for all of the Series B Preferred Shares. We will issue the Series B Preferred
Shares only as fully-registered securities registered in the name of Cede & Co. (DTC’s nominee) or such other name as
may be requested by an authorized representative of DTC. We will issue and deposit with DTC one or more fully-
registered global certificates for the Series B Preferred Shares representing, in the aggregate, the total number of the Series
B Preferred Shares to be sold in this offering.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. These laws may impair the ability to transfer beneficial interests in Series B Preferred Shares, so long as
the corresponding securities are represented by global security certificates.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing
corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered pursuant
to the provisions of Section 17A of the Exchange Act of 1934, as amended. DTC holds securities that its direct
participants deposit with DTC. DTC also facilitates the post-trade settlement among participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges between
participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct participants
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations. DTC is a wholly owned subsidiary of The Depository Trust & Clearing Corporation, which, in turn, is
owned by a number of direct participants of DTC and members of the National Securities Clearing Corporation, Fixed
Income Clearing Corporation and Emerging Markets Clearing Corporation, as well as by the New York Stock Exchange,
Inc. and the Financial Industry Regulatory Authority. Access to the DTC system is also available to others, referred to as
indirect participants, such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing
corporations that clear through or maintain a direct or indirect custodial relationship with a direct participant. The rules
applicable to DTC and its participants are on file with the SEC.

Purchases of Series B Preferred Shares within the DTC system must be made by or through direct participants, who will
receive a credit for the Series B Preferred Shares on DTC’s records. The ownership interest of each beneficial owner will
be recorded on the direct or indirect participants’ records. Beneficial owners will not receive written confirmation from
DTC of their purchases, but beneficial owners are expected to receive written confirmations providing details of the
transactions, as well as periodic statements of their holdings, from the direct or indirect participants through which the
beneficial owners purchased Series B Preferred Shares. Transfers of ownership interests in the Series B Preferred Shares
are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial
owners will not receive certificates representing their ownership interests in Series B Preferred Shares, unless the book-
entry system for the Series B Preferred Shares is discontinued. Under a book-entry format, holders may experience some
delay in their receipt of payments, as such payments will be forwarded to Cede & Co., as nominee for DTC. DTC will
forward the payments to its participants, who will then forward them to indirect participants or holders. Beneficial owners
of securities other than DTC or its nominees will not be recognized by the relevant registrar, transfer agent or paying agent
as registered holders of the securities. Beneficial owners that are not participants will be permitted to exercise their rights
only indirectly through and according to the procedures of participants and, if applicable, indirect participants.

To facilitate subsequent transfers, all Series B Preferred Shares deposited by direct participants with DTC are registered
in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Series B Preferred Shares with DTC and their registration in the name of Cede &
Co. or such other nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
beneficial owners of the Series B Preferred Shares; DTC’s records reflect only the identity of the direct participants to
whose accounts such Series B Preferred Shares are credited, which may or
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may not be beneficial owners. The direct and indirect participants will remain responsible for keeping account of their
holdings on behalf of their customers.

Conveyance of redemption notices and other communications by DTC to direct participants, by direct participants to
indirect participants, and by direct and indirect participants to beneficial owners will be governed by arrangements among
them, subject to any statutory or regulatory requirements as may be in effect from time to time.

We will send redemption notices to Cede & Co. as the registered holder of the Series B Preferred Shares. If less than all
of the Series B Preferred Shares are being redeemed, DTC will determine the amount of the interest of each direct
participant to be redeemed in accordance with its then current procedures.

Although voting on the Series B Preferred Shares is limited to the holders of record of the Series B Preferred Shares, in
those instances in which a vote is required, neither DTC nor Cede & Co. will itself consent or vote on Series B Preferred
Shares. Under its usual procedures, DTC would mail an omnibus proxy to us as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.’s consenting or voting rights to direct participants for whose accounts the Series B
Preferred Shares are credited on the record date (identified in a listing attached to the omnibus proxy).

DTC may discontinue providing its services as securities depositary with respect to the Series B Preferred Shares at any
time by giving reasonable notice to the issuer or its agent. Under these circumstances, in the event that a successor
securities depositary is not obtained, certificates for the Series B Preferred Shares are required to be printed and delivered.
We may decide to discontinue the use of the system of book-entry-only transfers through DTC (or a successor securities
depositary). In that event, certificates for the Series B Preferred Shares will be printed and delivered to DTC.

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

+ will not be entitled to have such global security certificates or the Series B Preferred Shares represented by these
certificates registered in their names;

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

+ will not be considered to be owners or holders of the global security certificates or the Series B Preferred Shares
represented by these certificates for any purpose under the instruments governing the rights and obligations of holders
of Series B Preferred Shares.

All redemption proceeds, distributions and dividend payments on the Series B Preferred Shares represented by the
global security certificates and all transfers and deliveries of such Series B Preferred Shares will be made to DTC or its
nominee, as the case may be, as the registered holder of the Series B Preferred Shares. DTC’s practice is to credit direct
participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the issuer or its agent, on
the payable date in accordance with their respective holdings shown on DTC’s records. Payments by participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held for
the accounts of customers in bearer form or registered in “street name”, and will be the responsibility of that participant
and not of DTC, the issuer or any of their agents, subject to any statutory or regulatory requirements as may be in effect
from time to time. Payment of redemption proceeds, distributions and dividend payments to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the issuer or its agent,
disbursement of such payments to direct participants will be the responsibility of DTC, and disbursement of such
payments to the beneficial owners will be the responsibility of direct and indirect participants.
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Ownership of beneficial interests in the global security certificates will be limited to participants or persons that may
hold beneficial interests through institutions that have accounts with DTC or its nominee. Ownership of beneficial
interests in global security certificates will be shown only on, and the transfer of those ownership interests will be effected
only through, records maintained by DTC or its nominee, with respect to participants’ interests, or any participant, with
respect to interests of persons held by the participant on their behalf. Payments, transfers, deliveries, exchanges,
redemptions and other matters relating to beneficial interests in global security certificates may be subject to various
policies and procedures adopted by DTC from time to time. Valley nor any Valley agent will have any responsibility or
liability for any aspect of DTC’s or any direct or indirect participant’s records relating to, or for payments made on
account of, beneficial interests in global security certificates, or for maintaining, supervising or reviewing any of DTC’s
records or any direct or indirect participant’s records relating to these beneficial ownership interests.

Although DTC has agreed to the foregoing procedures in order to facilitate transfer of interests in the global security
certificates among participants, DTC is under no obligation to perform or continue to perform these procedures, and these
procedures may be discontinued at any time. Valley will not have any responsibility for the performance by DTC or its
direct participants or indirect participants under the rules and procedures governing DTC.

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

We have obtained the information in this section about DTC and DTC’s book-entry system from sources that we
believe to be accurate, but we assume no responsibility for the accuracy of the information. We have no responsibility for
the performance by DTC or its participants of their respective obligations as described in this prospectus or under the rules
and procedures governing their respective operations.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the material U.S. federal income tax consequences relevant to the purchase, ownership
and disposition of the Series B Preferred Shares. The summary is limited to taxpayers who purchase the Series B Preferred
Shares in the initial offering at the initial offering price and who will hold the Series B Preferred Shares as “capital
assets” (generally, property held for investment within the meaning of Section 1221 of the Internal Revenue Code of 1986,
as amended (the “Code”)). This section does not apply to you if you are a member of a special class of holders subject to
special rules, including:

* adealer in securities;

* a financial institution;
 aregulated investment company;
 areal estate investment trust;

* an insurance company;

* tax-exempt organization;

+ aperson holding our Series B Preferred Shares as part of a hedging, integrated or conversion transaction, a
constructive sale or a straddle;

+ a person that purchases or sells the Series B Preferred Shares as part of a wash sale for U.S. federal income tax
purposes;

+ atrader in securities that has elected the mark-to-market method of accounting for its securities;

* aperson liable for alternative minimum tax;

+ aperson who owns 10% or more of our voting stock;

* a partnership or other pass-through entity for U.S. federal income tax purposes; or

* a U.S. holder (as defined below) whose “functional currency” is not the U.S. dollar.

The following summary is based upon current provisions of the Code, Treasury regulations and judicial or
administrative authority, all of which are subject to change, possibly with retroactive effect. State, local and non-U.S. tax

consequences are not summarized. You are a U.S. holder if you are a beneficial owner of Series B Preferred Shares for
U.S. federal income tax purposes and you are:

* a citizen or resident of the United States,
» a domestic corporation,
* an estate whose income is subject to U.S. federal income tax regardless of its source, or

» atrustif (1) a U.S. court can exercise primary supervision over the trust’s administration and one or more U.S.
persons are authorized to control all substantial decisions of the trust, or (2) it has a valid election in effect under
applicable Treasury regulations to be treated as a U.S. person.

A non-U.S. holder is a beneficial owner of Series B Preferred Shares that is not a U.S. holder.

If a partnership holds Series B Preferred Shares, the tax treatment of a partner will generally depend on the status of the
partner and the tax treatment of the partnership. If you are a partner in a partnership holding Series B Preferred Shares,
you should consult your tax advisor with regard to the U.S. federal income tax treatment of an investment in the Series B

Preferred Shares.

You should consult your own tax advisor regarding the U.S. federal, state and local and other tax consequences of
owning and disposing Series B Preferred Shares in your particular circumstances.
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U.S. Holders
The discussion in this section is addressed to U.S. holders of the Series B Preferred Shares.
Distributions

Distributions on the Series B Preferred Shares will be dividends for U.S. federal income tax purposes to the extent paid
out of our current or accumulated earnings and profits, as determined for U.S. federal income tax purposes. Although we
expect that our current and accumulated earnings and profits will be such that all distributions paid with respect to the
Series B Preferred Shares will qualify as dividends for U.S. federal income tax purposes, we cannot guarantee that result.
Our accumulated earnings and profits and our current earnings and profits in future years will depend in significant part on
our future profits or losses, which we cannot accurately predict. To the extent that the amount of any distribution paid on a
Series B Preferred Shares exceeds our current and accumulated earnings and profits attributable to that share, the
distribution will be treated first as a return of capital and will be applied against and reduce your adjusted tax basis (but
not below zero) in that Series B Preferred Share. This reduction in basis would increase any gain or reduce any loss
realized by you on the subsequent sale, redemption or other disposition of your Series B Preferred Shares. The amount of
any such distribution in excess of your adjusted tax basis will then be taxed as capital gain from the sale or exchange of
your Series B Preferred Shares. For purposes of the remainder of this discussion, it is assumed that distributions paid on
the Series B Preferred Shares will constitute dividends for U.S. federal income tax purposes.

Subject to certain holding period requirements and exceptions, dividends received by individual holders generally will
qualify for taxation at special rates as “qualified dividends.” If you are a corporation, dividends that are received by you
will generally be eligible for a 70% dividends-received deduction under the Code. However, you may not be entitled to
take the 70% dividends-received deduction in all circumstances and, even if you are so entitled, you may be subject to
special rules in respect of your ownership of the Series B Preferred Shares. You are advised to consult your own tax
advisor regarding the holding period and other requirements that must be satisfied in order to qualify for the dividends-
received deduction and with respect to the possible application of the extraordinary dividend provisions of the federal
income tax law to your ownership or disposition of the Series B Preferred Shares.

Dispositions, Including Redemptions

A sale, exchange or other disposition of Series B Preferred Shares will generally result in gain or loss equal to the
difference between the amount realized upon the disposition and your adjusted tax basis in the Series B Preferred Shares,
which will generally equal your purchase price for the Series B Preferred Shares, subject to reduction (if applicable) as
described under the caption “—Dividends” above. Such gain or loss will be capital gain or loss and will be long-term
capital gain or loss if your holding period for the Series B Preferred Shares exceeds one year. Long-term capital gain
recognized by a non-corporate U.S. holder is eligible for reduced rates of taxation. The deductibility of capital losses is
subject to limitations.

A redemption of Series B Preferred Shares for cash will be treated as a sale or exchange if it (1) results in a “complete
termination” of your interest in our stock, (2) is substantially disproportionate with respect to your investment in our stock,
or (3) is not “essentially equivalent to a dividend” with respect to you, all within the meaning of Section 302(b) of the
Code. In determining whether any of these tests have been met, stock considered to be owned by you by reason of certain
constructive ownership rules, as well as shares actually owned by you, must generally be taken into account. If a particular
U.S. holder of Series B Preferred Shares does not own (actually or constructively) any additional stock, or owns only an
insubstantial percentage of our outstanding stock, and does not participate in our control or management, a redemption of
the S Series B Preferred Shares of such holder will generally qualify for sale or exchange treatment. Otherwise, the
redemption may be taxable as a dividend. Because the determination as to whether any of the alternative tests of
Section 302(b) of the Code will be satisfied with respect to any particular U.S. holder of the Series B Preferred

S-37

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 57 of 75

Table of Contents

Shares depends upon the facts and circumstances at the time that the determination must be made, prospective U.S.
holders of the Series B Preferred Shares are advised to consult their own tax advisors regarding the tax treatment of a
redemption. If a redemption of Series B Preferred Shares is treated as an exchange, it will be taxable as described in the
preceding paragraph. If a redemption is treated as a distribution, the entire amount received will be treated as a distribution
and will be taxable as described under the caption “—Dividends” above.

Unearned Income Medicare Contribution Tax

Any dividends or gains earned from the sale, exchange, or other taxable disposition of the Series B Preferred Shares (or
amounts treated as such) may be subject to the 3.8% tax on net investment income for taxpayers whose income exceeds
certain thresholds. U.S. holders should consult their own tax advisors to determine the applicability of this tax.

Information Reporting and Backup Withholding

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

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

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

Non-U.S. Holders
The discussion in this section is addressed to non-U.S. holders of the Series B Preferred Shares.
Dividends

Generally, dividends paid to a non-U.S. holder with respect to the Series B Preferred Shares will be subject to U.S.
federal income and withholding tax at a 30% rate, or such lower rate as may be specified by an applicable income tax
treaty (provided the non-U.S. holder furnishes the payor with a properly completed IRS Form W-8BEN or W-8BEN-E or
an acceptable substitute form certifying that such holder is eligible for treaty benefits), unless the dividends are effectively
connected with a trade or business carried on by the non-U.S. holder within the United States (and the non-U.S. holder
provides the payor with a properly completed Form W-8ECI or an acceptable substitute form). Dividends that are
effectively connected with such trade or business (and, if required by an applicable income tax treaty, are attributable to a
U.S. permanent establishment maintained by the non-U.S. holder) will generally be subject to U.S. federal income tax on a
net basis at applicable individual or corporate rates and, in the case of a non-U.S. holder which is a corporation, may be
subject to a “branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.
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A non-U.S. holder eligible for a reduced rate of U.S. withholding tax pursuant to an applicable income tax treaty may
obtain a refund of any excess amounts withheld by filing an appropriate claim for refund with the IRS.

Dispositions, Including Redemptions

A non-U.S. holder generally will not be subject to U.S. federal income or withholding tax on gain realized on the sale,
exchange or redemption (other than a redemption that is treated as a distribution, as described below) of the Series B
Preferred Shares so long as:

+ the gain is not effectively connected with a U.S. trade or business of the holder (or if a tax treaty applies, the gain is
not attributable to a U.S. permanent establishment maintained by such non-U.S. holder);

* in the case of a nonresident alien individual, such holder is not present in the United States for 183 or more days in
the taxable year of the sale or disposition (in which case the gain may be subject to tax if certain other conditions are
met); and

* we are not and have not been a U.S. real property holding corporation for U.S. federal income tax purposes of which
such non-U.S. holder held, directly or indirectly, at any time during the five-year period ending on the date of
disposition, more than 5% of our common stock and are not eligible for any treaty exemption.

Gain that is effectively connected with a U.S. trade or business generally will be subject to U.S. federal income tax on a
net income basis at regular graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a
U.S. person. If you are a corporate non-U.S. holder, “effectively connected” gains that you recognize may also, under
certain circumstances, be subject to an additional “branch profits tax” at a 30% rate or at a lower rate if you are eligible for
the benefits of an income tax treaty that provides for a lower rate. Gain of a nonresident alien individual that is present in
the United States for 183 or more days in the taxable year of the sale or disposition (and where certain other conditions are
met) will be subject to U.S. federal income tax at a 30% rate (or such lower rate as may be specified by an applicable
income tax treaty), but may be offset by U.S. source capital losses, if any, of the non-U.S. holder. We have not been, are
not and do not anticipate becoming a U.S. real property holding corporation for U.S. federal income tax purposes.

A redemption of Series B Preferred Shares for cash may be treated as a distribution taxable as a dividend under certain
circumstances described above in “—U.S. Holders—Dispositions, Including Redemptions.” If a redemption is treated as a
distribution, the entire amount received will be treated as a distribution and will be taxable as described under the caption
“—Dividends” above. In addition, if there is a material risk that the redemption proceeds may be treated as a dividend for
tax purposes, such amounts may be subject to withholding as described under the caption “—Dividends” above. If a
redemption of Series B Preferred Shares is treated as an exchange, it will be taxable as described in the preceding
paragraph.

Backup Withholding

Generally, we and other payors must report annually to the IRS and to each non-U.S. holder the amount of dividends
paid to a non-U.S. holder and the amount of tax, if any, withheld with respect to such dividends. These reporting
requirements apply regardless of whether withholding was reduced or eliminated by an applicable income tax treaty. This
information may also be made available to the tax authorities in the country in which a non-U.S. holder resides or is
established pursuant to the provisions of a specific treaty or agreement with such tax authorities.

U.S. backup withholding tax (currently, at a rate of 28%) is imposed on certain payments to persons that fail to furnish
the information required under the U.S. information reporting rules. Dividends paid to a non-U.S. holder generally will be
exempt from backup withholding if the non-U.S. holder provides us or other payor with a properly executed IRS Form
W-8BEN or W-8BEN-E (or other applicable form), or otherwise establishes an exemption.
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Under U.S. Treasury regulations, the payment of proceeds from the disposition of Series B Preferred Shares by a
non-U.S. holder effected at a U.S. office of a broker generally will be subject to information reporting and backup
withholding, unless such non-U.S. holder provides a properly executed IRS Form W-8BEN (or other applicable IRS Form
W-8) certifying such non-U.S. holder’s non-U.S. status or by otherwise establishing an exemption. The payment of
proceeds from the disposition of Series B Preferred Shares by a non-U.S. holder effected at a non-U.S. office of a U.S.
broker or a non-U.S. broker with certain specified U.S. connections generally will be subject to information reporting (but
not backup withholding) unless the non-U.S. holder provides a properly executed IRS Form W-8BEN (or other applicable
IRS Form W-38) certifying the non-U.S. holder’s non-U.S. status or by otherwise establishing an exemption. Backup
withholding will apply if the sale is subject to information reporting and the broker has actual knowledge that you are a
U.S. person.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed
as a refund or a credit against a non-U.S. holder’s U.S. federal income tax liability, if any, provided that the required
information is furnished timely to the IRS. Prospective investors should consult their own tax advisors regarding the
application of these rules to their particular circumstances.

FATCA Withholding on Payments to Foreign Financial Institutions and Other Foreign Entities

A 30% withholding tax will be imposed on certain payments (“withholdable payments”) that are made to certain foreign
financial institutions, investment funds and other non-U.S. persons that fail to comply with information reporting
requirements in respect of their direct and indirect United States shareholders and/or United States accountholders
(“FATCA withholding”). Such withholdable payments include dividends on the Series B Preferred Shares and, for
dispositions after December 31, 2018, the gross proceeds from the sale or other disposition of the Series B Preferred
Shares. You could be affected by such FATCA withholding if you are subject to the information reporting requirements
and fail to comply with them or if you hold our Series B Preferred Shares through another person (e.g., a foreign bank or
broker) that is subject to FATCA withholding because it fails to comply with these requirements (even if you would not
otherwise have been subject to FATCA withholding).

The foregoing discussion does not address all aspects of U.S. federal income taxation that may be relevant to you
in light of your particular circumstances and income tax situation. You should consult your own tax advisor as to
the specific tax consequences that would result from your purchase, ownership and disposition of Series B
Preferred Shares, including the application and effect of state and local, and other tax laws and the possible effects
of changes in U.S. federal income or other tax laws.
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UNDERWRITING

We have entered into an underwriting agreement with Keefe, Bruyette & Woods, Inc. as the representative of each of
the underwriters named below, with respect to the Series B Preferred Shares being offered pursuant to this prospectus
supplement. Subject to certain conditions, each underwriter has agreed, severally but not jointly, to purchase the number
of Series B Preferred Shares in this offering set forth next to its name in the following table.

Amount of
Series B Preferred
Underwriters Shares
Keefe, Bruyette & Woods, Inc. 2,800,000
Hovde Group, LLC 1,200,000
Total 4,000,000

We have granted the underwriters an option exercisable during the 30-day period after the date of this prospectus
supplement to purchase up to an additional 600,000 shares of Series B Preferred Shares for the purpose of covering over-
allotments, if any.

The underwriting agreement provides that the obligations of the several underwriters to purchase the Series B Preferred
Shares offered hereby are subject to certain conditions precedent and that the underwriters are obligated to purchase all of
the Series B Preferred Shares offered by this prospectus supplement if any of the shares are purchased.

We have agreed to indemnify the underwriters against some specified types of liabilities, including liabilities under the
Securities Act of 1933, as amended, and to contribute to payments the underwriters may be required to make in respect of
any of these liabilities.

The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts

The representative of the underwriters has advised us that the underwriters propose initially to offer Series B Preferred
Shares to the public at the public offering price set forth on the cover page of this prospectus supplement and to dealers at
that price less a concession not in excess of $0.50 per share to retail investors and $0.15 per share to institutional investors
of the Series B Preferred Shares. The underwriters may allow, and certain dealers may reallow, a discount from the
concession not in excess of $0.10 per share of the Series B Preferred Shares to certain brokers and dealers. After the initial
offering, the public offering price, concession, reallowance or any other term of the offering may be changed.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us.

Per Share Aggregate Amount
Public offering price $ 25.00 $ 100,000,000
Underwriting discount(1) 0.3844 1,537,500
Proceeds, before expenses, to Valley National Bancorp 24.6156 98,462,500

(1) Reflects 3,000,000 Series B Preferred Shares sold to institutional investors, for which the underwriters received an
underwriting discount of $0.25 per share, and 1,000,000 Series B Preferred Shares sold to retail investors, for which
the underwriters received an underwriting discount of $0.7875 per share. Based on the weighted blended discount
rate of $0.3844, the total underwriting discounts and commissions is $1,537,500.

The expenses of the offering, not including the underwriting discount, are estimated at $361,190 and are payable by us.

The representative of the underwriters has advised us that the underwriters do not intend to confirm sales to any account
over which they exercise discretionary authority.
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No Sales of Similar Securities

We have agreed, for a period beginning on the date of the underwriting agreement and continuing to and including 30
days after the date of this prospectus supplement, that we will not, without the prior written consent of the representative
of the underwriters, directly or indirectly, issue, sell, offer or contract to sell, grant any option for the sale of, or otherwise
transfer or dispose of, any debt securities or nonconvertible preferred stock, including any guarantee of such securities, or
any securities convertible into or exchangeable for or representing the right to receive such securities, other than the Series
B Preferred Shares.

New York Stock Exchange Listing

We expect that the Series B Preferred Shares will be listed on the New York Stock Exchange under the symbol
“VLYPRB.” We can give no assurance as to development, maintenance or liquidity of any trading market for the Series B
Preferred Shares.

Price Stabilization, Short Positions

Until the distribution of the Series B Preferred Shares is completed, SEC rules may limit underwriters and selling group
members from bidding for and purchasing our Series B Preferred Shares. However, the representative may engage in
transactions that stabilize the price of the Series B Preferred Shares, such as bids or purchases to peg, fix or maintain that
price.

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

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our Series B Preferred Shares. In addition, neither we
nor any of the underwriters make any representation that the representative will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Electronic Distribution

A prospectus supplement in electronic format is being made available on Internet web sites maintained by one or more
of the lead underwriters of this offering and may be made available on web sites maintained by other underwriters. Other
than the prospectus supplement in electronic format, the information on any underwriter’s web site and any information
contained in any other web site maintained by an underwriter is not part of the prospectus supplement or our Registration
Statement of which the related prospectus forms a part.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and
other commercial dealings in the ordinary course of business with us or our affiliates. They have
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received, or may in the future receive, customary fees and commissions for these transactions. Hovde Group, LLC is
serving as a financial advisor to USAmeriBancorp in connection with the USAmeriBancorp Acquisition. As more fully
described below in the section titled “Conflicts of Interest,” Keefe, Bruyette & Woods, Inc. is serving as a financial
advisor to us in connection with the USAmeriBancorp Acquisition.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments including serving as counterparties to certain derivative and hedging arrangements and actively
trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their
own account and for the accounts of their customers. Such investments and securities activities may involve securities
and/or instruments of ours or our affiliates. If any of the underwriters or their affiliates has a lending relationship with us,
they may hedge their credit exposure to us consistent with their customary risk management policies. These underwriters
and their affiliates could hedge such exposure by entering into transactions which consist of either the purchase of credit
default swaps or the creation of short positions in our securities, including potentially the Series B Preferred Shares
offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the Series
B Preferred Shares offered hereby. The underwriters and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments and may hold,
or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Conflicts of Interest

Keefe, Bruyette & Woods, Inc. is serving as financial advisor to us in connection with the USAmeriBancorp
Acquisition and delivered a fairness opinion in connection with the execution of the Merger Agreement and will receive
customary fees. The transaction was announced on July 26, 2017 and is expected to close in the first quarter of 2018.
Accordingly, a “conflict of interest” under Financial Industry Regulatory Authority (“FINRA”) Rule 5121 may be deemed
to exist. This offering is being conducted in compliance with FINRA Rule 5121. Pursuant to that rule, the appointment of
a qualified independent underwriter is not necessary in connection with this offering.
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VALIDITY OF SERIES B PREFERRED SHARES

The validity of the Series B Preferred Shares offered hereby will be passed upon for us by Day Pitney LLP, New York,
New York. Certain legal matters will be passed upon for the underwriters by Hogan Lovells US LLP, Washington, D.C.

EXPERTS

The consolidated financial statements of Valley National Bancorp as of December 31, 2016 and 2015, and for each of
the years in the three-year period ended December 31, 2016, and management’s assessment of the effectiveness of internal
control over financial reporting as of December 31, 2016 have been incorporated by reference herein in reliance upon the
reports of KPMG LLP, an independent registered public accounting firm, which are incorporated by reference herein upon
the authority of said firm as experts in accounting and auditing.
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PROSPECTUS

VALLEY NATIONAL BANCORP

COMMON STOCK
PREFERRED STOCK
DEBT SECURITIES
DEPOSITARY SHARES
WARRANTS
UNITS

The securities listed above may be offered and sold by us and/or may be offered and sold, from time to time, by one or
more selling security holders to be identified in the future. The specific terms of any securities to be offered, and the specific manner in
which they may be offered, will be described in a supplement to this prospectus. You should read this prospectus and the applicable
prospectus supplement carefully before you invest in the securities described in the applicable prospectus supplement.

Our common stock is listed on the New York Stock Exchange and trades under the symbol “VLY”.

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

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis.

This prospectus may not be used to sell securities unless accompanied by the applicable prospectus supplement.

These securities will be our equity securities or our unsecured obligations and will not be savings accounts, deposits
or other obligations of any banking or non-banking subsidiary of ours and are not insured by the Federal Deposit Insurance
Corporation, the Bank Insurance Fund or any other governmental agency.

Investing in our securities involves risks. See “Risk Factors” beginning on page 5 of this prospectus, in our most
recent annual report on Form 10-K, which is incorporated herein by reference, in any of our subsequently filed quarterly and

current reports that are incorporated by reference and in any applicable prospectus supplement.

The date of this prospectus is March 20, 2015.
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ABOUT THIS PROSPECTUS
References in this prospectus to “Valley,” “we,” “us” and “our” are to Valley National Bancorp. In this prospectus, we
sometimes refer to the common stock, preferred stock, debt securities, depositary shares, warrants and units collectively as “offered
securities.”

We have not authorized anyone to provide you with information different from that contained or incorporated by reference
in this prospectus. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time
of delivery of this prospectus or of any sale of the offered securities.

This document is called a prospectus and is part of a registration statement that we filed with the SEC. Under this
registration statement, we may from time to time offer any combination of the following securities described in this prospectus in one or
more offerings: common stock, preferred stock, debt securities, depositary shares, warrants, and/or units.

This prospectus provides you with a general description of each of the securities we may offer. Each time we sell
securities we will provide a prospectus supplement containing specific information about the terms of the securities being offered. That
prospectus supplement may include a discussion of any risk factors or other special considerations that apply to those securities. The
prospectus supplement may also add, update or change the information in this prospectus. If there is any inconsistency between the
information in this prospectus and any prospectus supplement, you should rely on the information in that prospectus supplement. You
should read both this prospectus and any prospectus supplement together with additional information described under the heading
“Where You Can Find More Information.”

The registration statement containing this prospectus, including exhibits to the registration statement, provides additional
information about us and the securities offered under this prospectus. The registration statement can be read at the SEC web site or at
the SEC offices mentioned under the heading “Where You Can Find More Information.”

When acquiring any securities discussed in this prospectus, you should rely only on the information provided in this
prospectus and in any prospectus supplement, including the information incorporated by reference. Neither we nor any underwriters or
agents have authorized anyone to provide you with different information. We are not offering the securities in any state where the offer
is prohibited. You should not assume that the information in this prospectus, any prospectus supplement or any document incorporated
by reference is accurate or complete at any date other than the date mentioned on the cover page of these documents.

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by us directly or through dealers or agents designated from time to time, which agents may be our
affiliates. If we, directly or through agents, solicit offers to purchase the securities, we reserve the sole right to accept and, together with
our agents, to reject, in whole or in part, any of those offers.

The prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms of
offering, the compensation of those underwriters and the net proceeds to us. Any underwriters, dealers or agents participating in the
offering may be deemed “underwriters” within the meaning of the Securities Act of 1933, as amended (“Securities Act”).

WHERE YOU CAN FIND MORE INFORMATION

We file reports, proxy statements and other information with the SEC. Our SEC filings are available over the Internet at
the SEC’s website at http://www.sec.gov and on our website at www.valleynationalbank.com. Except as specifically incorporated by
reference in this prospectus, information on those websites is not part of this prospectus. You may also read and copy any document we
file by visiting the SEC’s public reference room in Washington, D.C. The SEC’s address in Washington, D.C. is 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the public reference room. You may
also inspect our SEC reports and other information at the New York Stock Exchange, Inc., 20 Broad Street, New York, New York
10005.

The SEC allows us to “incorporate by reference” the information we file with them, which means:

. incorporated documents are considered part of the prospectus;
. we can disclose important information to you by referring you to those documents; and
1
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. information that we file with the SEC will automatically update and supersede this prospectus and earlier
information incorporated by reference.

In the case of a conflict or inconsistency between information contained in this prospectus and information incorporated
by reference into this prospectus, you should rely on the information contained in the document that was filed later.

We incorporate by reference the following documents that we have filed with the SEC:
. Annual Report on Form 10-K for the year ended December 31, 2014; and

. The description of the common stock which is contained in Valley’s Registration Statement on Form 8-A including
any amendment or report filed for the purpose of updating such description.

We also incorporate by reference each of the following documents that we will file with the SEC after the date of this
prospectus (other than, in each case, documents or information deemed to have been furnished, and not filed in accordance with the
SEC rules) until this offering is completed:

. reports filed under Sections 13(a) and (c) of the Exchange Act;
. any document filed under Section 14 of the Exchange Act; and

. any reports filed under Section 15(d) of the Exchange Act.

You should rely only on information contained or incorporated by reference in this prospectus. We have not authorized
any other person to provide you with different information. If anyone provides you with different or inconsistent information, you
should not rely on it. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

You should assume that the information appearing in this prospectus is accurate as of the date of this prospectus only. Our
business, financial condition and results of operation may have changed since that date.

To receive a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits, unless
they are specifically incorporated by reference in the documents), call or write our Shareholder Relations Department, as follows:

Valley National Bancorp
1455 Valley Road
Wayne, New Jersey 07470
Attention: Dianne M. Grenz
Telephone: 973-305-8800
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PROSPECTUS SUMMARY

This summary highlights selected information about Valley and a general description of the securities we may offer.
This summary is not complete and does not contain all of the information that may be important to you. For a more complete
understanding of Valley and the terms of the securities we will offer, you should read carefully this entire prospectus, including the
applicable prospectus supplement for the securities and the other documents we refer to and incorporate by reference. In particular,
we incorporate important business and financial information into this prospectus by reference.

The Securities We May Offer

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements,
summarize certain material terms and provisions of the various types of securities that we or selling security holders may offer. The
particular material terms of the securities offered by a prospectus supplement will be described in that prospectus supplement. If
indicated in the applicable prospectus supplement, the terms of the offered securities may differ from the terms summarized below.
The prospectus supplement will also contain information, where applicable, about material U.S. federal income tax considerations
relating to the offered securities, and the securities exchange, if any, on which the offered securities will be listed. The descriptions
in this prospectus and the applicable prospectus supplement do not contain all of the information that you may find useful or that
may be important to you. You should refer to the provisions of the actual documents whose terms are summarized herein and in the
applicable prospectus supplement, because those documents, and not the summaries, define your rights as holders of the relevant
securities. For more information, please review the forms of these documents, which will be filed with the SEC and will be
available as described under the heading “Where You Can Find More Information” above.

Common Stock

We may sell our no par value common stock. In a prospectus supplement, we will describe the aggregate number of
shares offered and the offering price or prices of the shares.

Debt Securities

Our debt securities may be senior or subordinated in priority of payment. We will provide a prospectus supplement
that describes the ranking, whether senior or subordinated, the level of seniority or subordination (as applicable), the specific
designation, the aggregate principal amount, the purchase price, the maturity, the redemption terms, the interest rate or manner of
calculating the interest rate, the time of payment of interest, if any, the terms for any conversion or exchange, including the terms
relating to the adjustment of any conversion or exchange mechanism, the listing, if any, on a securities exchange and any other
specific terms of the debt securities.

Preferred Stock; Depositary Shares

We may sell shares of our no par value preferred stock in one or more series. In a prospectus supplement, we will
describe the specific designation, the aggregate number of shares offered, the dividend rate or manner of calculating the dividend
rate, the dividend periods or manner of calculating the dividend periods, the ranking of the shares of the series with respect to
dividends, liquidation and dissolution, the stated value of the shares of the series, the voting rights of the shares of the series, if any,
whether and on what terms the shares of the series will be convertible or exchangeable, whether and on what terms we can redeem
the shares of the series, whether we will offer depositary shares representing shares of the series and if so, the fraction or multiple
of a share of preferred stock represented by each depositary share, whether we will list the preferred stock or depositary shares on a
securities exchange and any other specific terms of the series of preferred stock.

Warrants

We may sell warrants to purchase our debt securities, shares of preferred stock or shares of our common stock. In a
prospectus supplement, we will inform you of the exercise price and other specific terms of the warrants, including whether our or
your obligations, if any, under any warrants may be satisfied by delivering or purchasing the underlying securities or their cash
value.

https://www.sec.gov/Archives/edgar/data/714310/000119312517242560/d429083d424b2.htm 8/1/2017



Prospectus Supplement Page 70 of 75

Table of Contents

Units

We may sell any combination of one or more of the other securities described in this prospectus, together as units. In a
prospectus supplement, we will describe the particular combination of securities constituting any units and any other specific terms
of the units.
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RISK FACTORS

An investment in Valley securities involves risks. Before making an investment decision, you should carefully consider
the risks described under “Risk Factors” in the applicable prospectus supplement and in our most recent Annual Report on Form 10-K,
and in our updates to those Risk Factors in our Quarterly Reports on Form 10-Q following the most recent Form 10-K, and in all other
information appearing in this prospectus or incorporated by reference into this prospectus and any applicable prospectus
supplement. The material risks and uncertainties that management believes affect Valley will be described in those documents. In
addition to those risk factors, there may be additional risks and uncertainties of which management is not aware or focused on or that
management deems immaterial. Our business, financial condition or results of operations could be materially adversely affected by any
of these risks. The trading price of our securities could decline due to any of these risks, and you may lose all or part of your
investment. This prospectus is qualified in its entirety by these risk factors.

FORWARD-LOOKING STATEMENTS

This document contains and incorporates by reference certain forward-looking statements regarding the financial
condition, results of operations and business of Valley. These statements are not historical facts and include expressions about
management’s confidence and strategies and management’s expectations about new and existing programs and products, acquisitions,
relationships, opportunities, taxation, technology, market conditions and economic expectations.

You may identify these statements by looking for:

. forward-looking terminology, like “should,” “expect,” “believe,” “view,” “opportunity,” “allow,” “continues,”
“reflects,” “typically,” “usually,” or “anticipate;”

. expressions of confidence like “strong” or “on-going;” or

. similar statements or variations of those terms.

These forward-looking statements involve certain risks and uncertainties. Actual results may differ materially from the
results the forward-looking statements contemplate because of, among others, the following possibilities:

. a severe decline in the general economic conditions of New Jersey, the New York Metropolitan area and Florida;
. unexpected changes in market interest rates for interest earning assets and/or interest bearing liabilities;

. less than expected cost savings from long-term borrowings that mature from 2015 to 2018;

. government intervention in the U.S. financial system and the effects of and changes in trade and monetary and

fiscal policies and laws, including the interest rate policies of the Federal Reserve;
. claims and litigation pertaining to fiduciary responsibility, contractual issues, environmental laws and other matters;

. our inability to pay dividends at current levels, or at all, because of inadequate future earnings, regulatory
restrictions or limitations, and changes in the composition of qualifying regulatory capital and minimum capital
requirements (including those resulting from the U.S. implementation of Basel III requirements);

. higher than expected loan losses within one or more segments of our loan portfolio;

. declines in value in our investment portfolio, including additional other-than-temporary impairment charges on our
investment securities;

. unexpected significant declines in the loan portfolio due to the lack of economic expansion, increased competition,
large prepayments or other factors;

. unanticipated credit deterioration in our loan portfolio;

. unanticipated loan delinquencies, loss of collateral, decreased service revenues, and other potential negative effects
on our business caused by severe weather or other external events;
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. higher than expected tax rates, including increases resulting from changes in tax laws, regulations and case law;
. an unexpected decline in real estate values within our market areas;
. higher than expected FDIC insurance assessments;
. the failure of other financial institutions with whom we have trading, clearing, counterparty and other financial
relationships;
. lack of liquidity to fund our various cash obligations;
. unanticipated reduction in our deposit base;
. potential acquisitions that may disrupt our business;
. legislative and regulatory actions (including the impact of the Dodd-Frank Wall Street Reform and Consumer

Protection Act and related regulations) subject us to additional regulatory oversight which may result in higher
compliance costs and/or require us to change our business model;

. changes in accounting policies or accounting standards;

. our inability to promptly adapt to technological changes;

. our internal controls and procedures may not be adequate to prevent losses;

. the inability to realize expected revenue synergies from the 1st United Bancorp, Inc. merger in the amounts or in

the timeframe anticipated;

. costs or difficulties relating to the 1st United Bancorp, Inc. integration matters might be greater than expected;

. inability to retain customers and employees, including those of 1st United Bancorp, Inc.;

. lower than expected cash flows from purchased credit-impaired loans;

. cyber attacks, computer viruses or other malware that may breach the security of our websites or other systems to

obtain unauthorized access to confidential information, destroy data, disable or degrade service, or sabotage our
systems; and

. other unexpected material adverse changes in our operations or earnings.

Valley assumes no obligation for updating its forward-looking statements at any time. When considering these forward-
looking statements, you should keep in mind these risks, uncertainties and other cautionary statements made in this prospectus and the
prospectus supplements. You should not place undue reliance on any forward-looking statement, which speaks only as of the date
made. You should refer to our periodic and current reports filed with the SEC for specific risks that could cause actual results to be
significantly different from those expressed or implied by these forward-looking statements. See “Where You Can Find More
Information” and “Risk Factors” above.

RATIOS OF EARNINGS TO FIXED CHARGES
The following table sets forth our ratio of earnings to fixed charges for each of the periods shown on a consolidated basis.

Years ended December 31,
2014 2013 2012 2011 2010
Consolidated Ratios of Earnings to Fixed Charges
Excluding interest on deposits 221 241 260 242 227
Including interest on deposits 1.87 2.02 211 195 1.84

Note: The ratio of earnings to fixed charges is calculated by adding income before income taxes plus fixed charges and dividing that
sum by fixed charges.
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
offered securities for general corporate purposes, including:

. increasing our regulatory capital levels;

. refinancing, reduction or repayment of debt;

. investments in the Bank and our other subsidiaries as regulatory capital;
. financing of possible acquisitions; and

. expansion of the business.

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

LEGAL MATTERS

The validity of the securities of Valley offered hereby will be passed upon for Valley by Day Pitney LLP, New York, New
York.

EXPERTS

The consolidated financial statements of Valley as of December 31, 2014 and 2013, and for each of the years in the three-
year period ended December 31, 2014, and management’s assessment of the effectiveness of internal control over financial reporting as
of December 31, 2014 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered
public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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Valley National Bancorp®

VALLEY NATIONAL BANCORP

4,000,000 Shares of
Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series B

Book-Running Manager

Keefe, Bruyette & Woods

A Stifel Company

Co-Manager

Hovde Group, LL.C
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