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INCORPORATION BY REFERENCE

This report is incorporated by reference in our registration statements on Form F-3 filed with the U.S. Securities and Exchange Commission on
September 29, 2015 (File Nos. 333-207181 and 333-207181-01), and shall be deemed to be a part thereof from the date on which this report is
furnished to the SEC, to the extent not superseded by documents or reports subsequently filed or furnished.

This report also incorporates by reference our current report on Form 6-K furnished to the SEC on April 28, 2016 (SEC Accession No:
0001104659-16-114840), containing our unaudited condensed consolidated interim financial statements as of and for the three-month periods
ended March 31, 2016 and March 31, 2015 (the Interim Financial Statements ), prepared in accordance with International Financial Reporting
Standards, as issued by the International Accounting Standards Board, which are accordingly incorporated by reference in the registration
statements on Form F-3 referred to in the preceding paragraph.
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RESULTS OF OPERATIONS FOR THE THREE MONTH PERIODS ENDED MARCH 31, 2016 AND MARCH 31, 2015

In the first quarter of 2016, we recorded net income attributable to the Company s stockholders of US$1,776 million, compared to a net loss of
US$3,118 million in the first quarter of 2015. The improvement was mainly driven by: (i) net foreign exchange gain of US$1,611 million in the

first quarter of 2016, compared to net foreign exchange loss of US$2,917 million in the first quarter of 2015, mainly due to the
8.7% appreciation of the Brazilian real against the U.S. dollar during the first quarter of 2016, compared to a 20.8%
depreciation of the Brazilian real against the U.S. dollar in the first quarter of 2015; and (ii) a 17.8% reduction in our
costs of goods sold and a 40.6% reduction in our expenses. These factors more than offset the impact of lower net
revenues attributable to lower prices.

Consolidated Revenues

For the first quarter of 2016, our net operating revenues were US$5,719 million, 8.3% lower than net operating revenues for the first quarter of
2015, mainly as a result of lower sales prices of ferrous minerals (impact of US$191 million) and base metals (impact of US$489 million),
partially offset by higher sales volumes of ferrous minerals (impact of US$127 million) and base metals (impact of US$132 million).

Net operating revenue by product

The following table summarizes our net operating revenues by product for the periods indicated.

Three months period ended March 31,

2015 2016 % change
(US$ million)

Ferrous minerals:
Iron ore US$ 2,716 US$ 2,917 7.4%
Iron ore pellets 965 753 (22.0)
Ferroalloys and manganese ore 70 47 (32.9)
Other ferrous products and services 117 87 (25.6)
Subtotal 3,868 3,804 (1.7)
Coal 145 154 6.2
Base metals:
Nickel and other products(1) 1,335 1,000 (25.1)
Copper concentrate(2) 375 353 5.9
Subtotal 1,710 1,353 (20.9)
Fertilizers:
Potash 30 23 (23.3)
Phosphates 357 290 (18.8)
Nitrogen 79 58 (26.6)
Other fertilizer products 12 13 8.3
Subtotal 478 384 (19.7)
Other products and services(3) 39 24 (38.5)
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Net operating revenues US$ 6,240 US$ 5,719 (8.3)%

(1)  Includes nickel co-products (copper) and by-products (precious metals, cobalt and others).
2)  Does not include copper produced as a nickel co-product.

(3)  Includes energy.
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Sales volumes

The following table sets forth, for our principal products, the total volumes we sold in each of the periods indicated.

Three months ended March 31,

2015 2016
(thousand metric tons, except where
indicated)
Ferrous minerals:
Iron ore fines 59,420 62,744
Run of mine 2915 520
Iron ore pellets 11,255 11,130
Manganese ore 363 515
Ferroalloys 30 25
Coal: 1,571 2,666
Thermal coal 257 1,299
Metallurgical coal 1,314 1,367
Base metals:
Nickel 68 74
Copper 98 101
PGMs (0z) 144 153
Gold (0z) 97 115
Silver (oz) 610 623
Cobalt (Ib) 1,009 1,178
Fertilizers:
Potash 91 104
Phosphates: 1,550 1,458
MAP 259 259
TSP 84 92
SSpP 267 262
DCP 124 109
Phosphate rock 732 690
Other phosphates 83 46
Nitrogen 152 146
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Average realized prices

The following table sets forth our average realized prices for our principal products for each of the periods indicated. We determine average
realized prices based on our net operating revenues, which consist of the price charged to customers, excluding value added tax and certain other
items that we deduct in arriving at net operating revenues.

Three months ended March 31,

2015 2016
(US$ per metric ton, except where
indicated)
Ferrous minerals:
Iron ore fines US$ 45.71 US$ 46.50
Run of mine 10.98 8.02
Iron ore pellets 85.78 67.61
Manganese ore 112.95 60.56
Ferroalloys 966.67 648.96
Coal:
Thermal coal 62.26 38.57
Metallurgical coal 98.17 75.93
Base metals:
Nickel 14,279 8,787
Copper 4,758 4,323
Platinum (US$/0z) 1,156 898
Gold (US$/0z) 1,163 1,132
Silver (US$/0z) 13.75 14.14
Cobalt (US$/1b) 9.12 8.61
Fertilizers:
Potash 329.87 223.36
Phosphates:
MAP 509.76 391.88
TSP 391.70 305.48
SSpP 191.31 170.82
DCP 509.15 465.54
Phosphate rock 90.20 83.06
Nitrogen US$ 519.02 US$ 400.02
5
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The following table summarizes, for the periods indicated, the distribution of our net operating revenues based on the geographical location of
our customers.

Net operating revenues by destination
Three months ended March 31,

2015 2016
(US$ million) (% of total) (US$ million) (% of total)
North America
Canada US$ 305 4.9% US$ 278 4.9%
United States 257 4.1 209 3.7
Mexico 4 0.1 9 0.1
566 9.1 496 8

South America
Brazil 1,057 16.9 719 12.6
Other 106 1.7 95 1.7

1,163 18.6 814 14.2
Asia
China 1,776 28.5 2,454 429
Japan 582 9.3 340 5.9
South Korea 249 4.0 199 3.5
Other 406 6.5 288 5.0

3,013 48.3 3,281 57.4
Europe
Germany 369 5.9 280 4.9
Italy 130 2.1 115 2.0
Others 628 10.1 541 9.5

1,127 18.1 936 16.4
Middle East 286 4.6 152 2.7
Rest of the world 85 1.4 40 0.7
Total US$ 6,240 100.0% US$ 5,719 100.0%

Consolidated operating costs and expenses

Our cost of goods sold and services rendered declined by US$919 million, or 17.8%, to US$4,249 million in the first quarter of 2016 from
US$5,168 million in the first quarter of 2015, mainly driven by: (i) the positive effect of exchange rate variation (US$724 million impact) and
(ii) cost reduction initiatives in all of our businesses. On a constant currency basis, our cost of goods sold declined 4.4% in the first quarter of
2016, compared to the first quarter of 2015.

Our selling, general and administrative expenses decreased by 39%, to US$119 million in the first quarter of 2016 from US$195 million in the
first quarter of 2015, mostly due to the simplification of our corporate functions and structure, which contributed to a reduction of US$33 million
in personnel expenses, US$13 million in services expenses and US$13 million in selling expenses. On a constant currency basis and excluding
depreciation, our selling, general and administrative expenses declined 30.8% in the first quarter of 2016, compared to the first quarter of 2015.

Our research and development expenses totaled US$60 million in the first quarter of 2016, a decrease of US$59 million, or 49.6 %, from the
US$119 million expenses recorded in the first quarter of 2015, reflecting the interruption of the Kronau potash project in 2015 and reductions
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across all of our business segments.

Our pre-operating and stoppage expenses totaled US$102 million in the first quarter of 2016, a decrease of US$162 million, or 61.4%, from the
US$264 million recorded in the first quarter of 2015, mainly due to the reduction of expenses in Long Harbour and the conclusion of the
ramp-up of our operations in New Caledonia and the Nacala Logistics Corridor, in Mozambique and Malawi.

Our other operating expenses were US$35 million in the first quarter of 2016, compared to income of US$46 million in the first quarter of 2015,
reflecting the following non-recurring items: (i) the positive effect of the gold-streaming transaction of US$230 million in the first quarter of
2015 and (ii) the reversal of the write-down of thermal coal inventories of US$71 million in the first quarter of 2016.
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Cost of goods sold by product

The following table presents, for each indicated period, our cost of goods sold and services rendered by product for the periods indicated and the
percentage change between periods. The percentage change is presented both as reported in our Interim Financial Statements and as adjusted to
remove the effects of exchange rate variation (constant currency basis).

Three months ended March 31,

2015 Change 2016
Cost of goods sold As reported Constant Cost of goods sold
(US$ million) (%) currency (%) (US$ million)

Ferrous minerals:

Iron ore US$ 1,898 (31.0) (19.8) US$ 1,309

Iron ore pellets 591 (26.1) (11.5) 437

Ferroalloys and manganese ore 47 (2.1) 314 46

Other ferrous products and services 100 41.0) (14.5) 59

Subtotal 2,636 (29.8) (17.0) 1,851

Coal 186 57.5 62.8 293

Base metals:

Nickel and other products(1) 847 9.8) 2.9) 764

Copper (2) 224 (14.3) 16.4 192

Subtotal 1,071 (10.7) 0.4 956

Fertilizers: The Audit
Committee

The members of the Audit Committee are George W. Sands (Chairman), Charles R. Brown, and Thomas G. Wattles.
All of the members of the Audit Committee are "independent” as defined by the NYSE. The Board of Directors has
determined that each of the members are financially literate and that Mr. Sands and Mr. Wattles satisfy the SEC's
requirements for an audit committee financial expert. The Audit Committee held five meetings during 2015.

The Audit Committee's primary function is to assist our Board of Directors in fulfilling its oversight responsibilities
by reviewing and reporting to the Board on the integrity of the financial reports and other financial information
provided to our stockholders and others, and on our compliance with legal and regulatory requirements. The Audit
Committee's responsibilities also include:

reviewing the qualifications, independence, and performance, and approving the terms of engagement, of the
independent auditor;

overseeing the internal audit function and preparing any reports required of the Audit Committee under the rules of
the SEC; and

overseeing our compliance with applicable laws and regulations and for establishing procedures for the ethical
conduct of our business.

The Audit Committee fulfills these responsibilities primarily by carrying out the activities enumerated in the Audit
Committee Charter adopted by our Board of Directors, which was most recently amended in August 2014.

The Compensation Committee

The members of our Compensation Committee are Murray J. McCabe (Chairman), Richard W. Carpenter, John L.
Dixon, and Michael S. Robb. All of the members of the Compensation Committee are "independent” as defined by the
NYSE. The Compensation Committee held seven meetings during 2015.

The Compensation Committee has the responsibility and authority to supervise and review our affairs as they relate to
the compensation and benefits of our executive officers and directors. In carrying out these responsibilities, the
Compensation Committee reviews all components of executive officer and director compensation for consistency with

10
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our compensation philosophy, as in effect from time to time, and for alignment with the interests of our stockholders.
The primary responsibilities of our Compensation Committee are to:

review and approve corporate goals and objectives relevant to compensation of the chief executive officer,

conduct an annual review and evaluation of the performance of the chief executive officer in light of those goals and
objectives, and

determine the compensation level of the chief executive officer based on such evaluation.

18
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The Compensation Committee also reviews and approves corporate goals and objectives and approves all
compensation for the other executive officers, and approves grants of equity awards to all executive officers and
directors under the Company's equity compensation plans. In addition, the Compensation Committee will review the
compensation and benefits of the members of the Board of Directors annually and, when it deems appropriate,
recommend to the Board of Directors changes in such compensation and benefits. The Compensation Committee also
produces an annual report on executive compensation for inclusion in our proxy statement after reviewing our
compensation discussion and analysis.

The Compensation Committee fulfills these responsibilities primarily by carrying out the activities enumerated in the
Compensation Committee Charter adopted by our Board of Directors, which was most recently amended in May
2015.

Compensation Committee Interlocks and Insider Participation

During 2015, Murray J. McCabe, Richard W. Carpenter, John L. Dixon, and Michael S. Robb served as members of
the Compensation Committee. During 2015:

none of our executive officers was a director of another entity where one of that entity's executive officers served on
the Compensation Committee,

no member of the Compensation Committee was during the year or formerly an officer or employee of the Company
or any of its subsidiaries,

no member of the Compensation Committee entered into any transaction with our Company in which the amount
involved exceeded $120,000,

none of our executive officers served on the compensation committee of any entity where one of that entity's
executive officers served on the Compensation Committee, and

none of our executive officers served on the compensation committee of another entity where one of that entity's
executive officers served as a director on our Board of Directors.

The Executive Committee

The members of the Executive Committee are John L. Dixon (Chairman), Richard W. Carpenter, and E. Nelson Mills.
The Executive Committee did not meet in 2015.

We have not adopted a formal charter for the Executive Committee. In the future our Board of Directors may delegate
specific responsibilities to the Executive Committee or authorize the Executive Committee to take certain actions on
behalf of the Board when Board approval is needed between regularly scheduled meetings. We also expect
management to discuss certain proposed matters with the Executive Committee to determine whether the matter
would be appropriate to take before the full Board of Directors.

The Nominating and Corporate Governance Committee

The members of our Nominating and Corporate Governance Committee are John L. Dixon (Chairman), Michael S.
Robb, and George W. Sands. All members of the Nominating and Corporate Governance Committee are
"independent" as defined by the NYSE. The Nominating and Corporate Governance Committee held six meetings
during 2015.

The primary responsibilities of the Nominating and Corporate Governance Committee include:

identifying individuals qualified to serve on the Board of Directors, consistent with criteria approved by the Board of
Directors;

selecting, or recommending that the Board of Directors select, a slate of director nominees for election by the
stockholders at the annual meeting;

developing and recommending to the Board of Directors a set of corporate governance policies and principles and
periodically reevaluating such policies and guidelines for the purpose of suggesting amendments to them if
appropriate;

overseeing an annual evaluation of the Board of Directors and each of its committees; and

making recommendations to the Board of Directors as to the appointment of chairpersons and member of Board
committees.

The Nominating and Corporate Governance Committee fulfills these responsibilities primarily by carrying out the
activities enumerated in the Nominating and Corporate Governance Committee Charter adopted by our Board of

12
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Directors, which was most recently amended in August 2014.
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The Investment Committee

The members of the Investment Committee are Richard W. Carpenter (Chairman), Charles R. Brown, Murray J.
McCabe, and Thomas G. Wattles. The Investment Committee held eight meetings in 2015.

The primary responsibilities of the Investment Committee include:

evaluating and overseeing strategic planning and investment activities, including the approval of certain acquisitions,
dispositions and investments;

reviewing and making recommendations to the full board with respect to long- and short-term financing matters;
reviewing the Company's financial strategy, including approving the incurrence of significant indebtedness; and
approving unbudgeted capital expenditures exceeding certain thresholds.

Meetings of Directors and Attendance at the Annual Meeting

During 2015, the Board held 12 meetings. All of the directors attended at least 94% of all of the meetings of the Board
and the committees on which they served. We expect that all directors serving at the time of the Annual Meeting of
Stockholders are expected to attend the meeting in the absence of a compelling reason. At the annual meeting held in
2015, all of the directors then serving attended the meeting.

Assessing Board, Committee, and Director Performance

Our Corporate Governance Guidelines require the Board annually to evaluate its own performance. The Nominating
and Corporate Governance Committee is responsible for overseeing the annual self-assessment process on behalf of
the Board. In addition, each of the charters of the Audit, Compensation, and Nominating and Corporate Governance
Committees requires an annual performance evaluation. The assessment considers, among other things, the Board or
Committee's contribution as a whole and areas in which the Board or Committee and/or management believes a better
contribution is possible. Furthermore, in 2015, each director participated in a peer performance review. The purpose of
these performance reviews is to assess and, where possible, increase the effectiveness of the Board, its Committees,
and its members.

Board's Role in Risk Oversight

We are exposed to a wide variety of risks in our business activities, including market, strategic, operational, financial,
legal, competitive, and regulatory risks. Our Board of Directors is responsible for oversight of risks facing our
Company, while our management is responsible for day-to-day management of risk. In its oversight role, our Board
has the responsibility to satisfy itself that the risk management processes designed and implemented by management
are adequate and functioning as designed. The Board receives updates in the ordinary course from management and
outside advisors regarding risks we face, including litigation and various operating risks, and risk is a regular agenda
item at Board meetings. The risk oversight function is also administered through the standing committees of our
Board of Directors, which oversee risks inherent in their respective areas of responsibility, reporting to our Board
regularly, and involving our Board as necessary. Our Board committees oversee certain aspects of risk management as
follows:

The Audit Committee assists the Board in the oversight of our risk management process. Periodically throughout the
year, management reports to the Audit Committee regarding risk management. The nature and content of those reports
are responsive to the requests of the Audit Committee. The Audit Committee reviews and discusses with management
and the independent auditor our major financial risk exposures and any significant non-financial risk exposures, and
related policies and practices to assess and control such exposures, including our risk assessment and risk
management policies. The Audit Committee also reviews the role of the Board in the oversight of our Company's
risks. At least once annually, a formal enterprise risk management report is presented by management to the full
Board of Directors.

The Compensation Committee is responsible for overseeing our overall compensation practices, policies, and
programs and assessing the risks associated with such practices, policies, and programs, including risks related to the
executive officer compensation programs such as those that are attendant to incentive-driven compensation plans.
The Nominating and Governance Committee is responsible for overseeing risks related to the composition and
structure of the Board of Directors and its committees and our corporate governance, including evaluating and
considering evolving corporate governance best practices.

14
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The Investment Committee assists the Board in the oversight of our portfolio, including risks related to the
incurrence of debt, market concentration, asset selection, dispositions, and tenant diversification.
The Board and its relevant committees review with management the risk management practices for which they have
oversight responsibility. Further, we believe that our current leadership structure, including that of having an
independent chairman, enhances the Board's ability to oversee risk.

20
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Majority Voting Policy

The Board has adopted a majority voting policy that is set forth in our Corporate Governance Guidelines. In order to
enhance the power of our stockholders to influence the composition of the Board, as a condition to nomination, each
director irrevocably agrees to offer to resign if at a meeting of the stockholders relating to an uncontested election for
a director's seat on the Board at which a quorum is present, the director receives a greater number of votes "withheld"
than votes "for" such election. The Board shall not nominate or elect any candidate for a seat on the Board unless such
candidate agrees to offer to resign as provided in the Guidelines.

When a director offers to resign in accordance with the agreement, the Nominating and Corporate Governance
Committee shall consider the offer of resignation and shall act on the offer within 90 days following certification of
the stockholder vote. Any member of the Nominating and Corporate Governance Committee who offers to resign
shall not participate in any Nominating and Corporate Governance Committee action regarding whether to accept his
or her offer of resignation. Furthermore, a director who offers to resign shall not participate in any Nominating and
Corporate Governance Committee action regarding whether to accept any other director's resignation unless the
number of participating directors would be two or fewer, in which case such director may participate in Nominating
and Corporate Governance Committee action relating to resignations other than his or her own.

If the Nominating and Corporate Governance Committee rejects an offer of resignation or fails to act within the
required 90-day period, it shall promptly disclose the reasons for rejecting the offer of resignation or failing to act on
the offer in a Form 8-K. If the Nominating and Corporate Governance Committee accepts a director's offer of
resignation, the resignation is effective upon acceptance. An offer of resignation shall expire as to the Nominating and
Corporate Governance Committee's ability to accept it upon the earlier of (i) the Nominating and Corporate
Governance Committee's rejection of such offer or (ii) on the 91st day following the certification of the relevant
stockholder vote.

Selection of Director Nominees

Board Membership Criteria

The Nominating and Corporate Governance Committee periodically reviews with the Board of Directors the
appropriate experience, skills, and characteristics required of Board members in the context of the then-current
membership of the Board. This assessment includes, in the context of the perceived needs of the Board at that time,
issues of knowledge, experience, judgment, and skills such as an understanding of the real estate industry, risk
management, or accounting or financial management expertise. No one person is likely to possess deep experience in
all of these areas. Therefore, the Board of Directors and the Nominating and Corporate Governance Committee have
sought a diverse Board of Directors whose members collectively possess these skills and experiences.

Other considerations include the candidate's independence from conflict with the Company and the ability of the
candidate to attend Board meetings regularly and to devote an appropriate amount of effort in preparation for those
meetings. It also is expected that independent Directors nominated by the Board shall be individuals who possess a
reputation and hold (or have held) positions or affiliations befitting a director of a large publicly-held company and
are (or have been) actively engaged in their occupations or professions or are otherwise regularly involved in the
business, professional, or academic community.

As detailed in the director biographies, the Board of Directors and the Nominating and Corporate Governance
Committee believe that the slate of directors recommended for election at the annual meeting possess these diverse
skills and experiences.

Selection of Directors

The Board of Directors is responsible for selecting its own nominees and recommending them for election by the
stockholders. The Board delegates the screening process necessary to identify qualified candidates to the Nominating
and Corporate Governance Committee, in consultation with the Chief Executive Officer. The Nominating and
Corporate Governance Committee annually reviews director suitability and the continuing composition of the Board.
It then recommends director nominees who are voted on by the full Board of Directors. All director nominees then
stand for election by the stockholders annually.

In recommending director nominees to the Board of Directors, the Nominating and Corporate Governance Committee
solicits candidate recommendations from its own members, other directors, industry contacts, and management. The

16
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Nominating and Corporate Governance Committee may engage the services of a search firm to assist in identifying
potential director nominees.
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The Nominating and Corporate Governance Committee will consider recommendations made by stockholders for
director candidates who meet the established director criteria set forth above. In evaluating the persons recommended
as potential directors, the Nominating and Corporate Governance Committee will consider each candidate without
regard to the source of the recommendation and take into account those factors that the Nominating and Corporate
Governance Committee determines are relevant.

Stockholders may directly nominate potential directors (without the recommendation of the Committee) by satisfying
the procedural requirements for such nomination as provided in our Bylaws. See "Stockholder Proposals" for more
information.

Communicating with the Board of Directors

Any stockholder or interested parties who wish to communicate directly with our Board of Directors, with our
independent Chairman, or with our nonmanagement directors as a group may do so by writing to our Corporate
Secretary at One Glenlake Parkway, Suite 1200, Atlanta, Georgia 30328.

We have established several means for stockholders to communicate concerns directly with the Board of Directors. If
the concern relates to our financial statements, accounting practices, or internal controls, stockholders should submit
the concern in writing to the Chairman of our Audit Committee in care of our Corporate Secretary at the address noted
above. If the concern relates to our governance practices, business ethics, or corporate conduct, stockholders should
submit the concern in writing to the Chairman of our Nominating and Corporate Governance Committee in care of our
Corporate Secretary at the address noted above. If uncertain as to which category a concern relates, a stockholder may
communicate the concern to any one of the independent directors in care of our Corporate Secretary at the address
noted above.

Please specify to whom your letter should be directed. Once the communication is received and reviewed by the
Corporate Secretary, it will be promptly forwarded to the addressee. Advertisements, solicitations for business,
requests for employment, requests for contributions, or other inappropriate material will not be forwarded to our
directors.
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AUDIT MATTERS

Principal Accounting Firm Fees

During the year ended December 31, 2015 and 2014, Deloitte & Touche LLP served as our independent registered
public accounting firm and provided certain domestic and international tax and other services. Deloitte has served as
our independent registered public accounting firm since 2008.

Our Audit Committee has appointed Deloitte to audit our consolidated financial statements for the year ending
December 31, 2016, and to prepare a report on the audit. We are asking our stockholders to ratify the appointment of
Deloitte as our independent registered public accounting firm for the year ending December 31, 2016. See "Proposal 2
-- Ratification of the Appointment of the Independent Registered Public Accounting Firm" on page 49.

The Audit Committee reviewed the audit and nonaudit services performed by Deloitte, as well as the fees charged by
Deloitte for such services. In its review of the nonaudit service fees, the Audit Committee considered whether the
provision of such services is compatible with maintaining the independence of Deloitte as our independent registered
public accounting firm.

The aggregate fees billed to us for professional accounting services, including the audit of our annual financial
statements by our independent registered public accounting firm for the years ended December 31, 2015 and 2014, are
set forth in the table below.

2015 2014
Audit fees $993.425 $920,925
Audit-related fees — —
Tax fees 199,837 223,531
All other fees — —
Total fees $1,193,262 $1,144,456

For purposes of the preceding table, the independent registered public accounting firm fees are classified as follows:
Audit fees - These are fees for professional services performed for the audit of our annual financial statements and the
required review of quarterly financial statements and other procedures performed by the principal auditor in order for
them to be able to form an opinion on our consolidated financial statements. These fees also cover services that are
normally provided by independent auditors in connection with statutory and regulatory filings or engagements,
including reviews of our financial statements included in our registration statements, as amended. Audit fees are
presented for the period to which the audit work relates.

Audit-related fees - These are fees for assurance and related services that traditionally are performed by independent
auditors that are reasonably related to the performance of the audit or review of the financial statements, such as due
diligence related to acquisitions and dispositions, attestation services that are not required by statute or regulation,
internal control reviews, and consultation concerning financial accounting and reporting standards.

Tax fees - These are fees for all professional services performed by professional staff in our independent auditor's tax
division, except those services related to the audit of our financial statements. These include fees for tax compliance,
tax planning and tax advice, including federal, state, and local issues. Services also may include assistance with
federal, state, and local tax issues related to due diligence. Tax fees are presented for the period in which the services
were provided.

All other fees - These are fees for any services not included in the above-described categories, including assistance
with internal audit plans and risk assessments.

Preapproval Policies

The Audit Committee Charter imposes a duty on the Audit Committee to preapprove all auditing services performed
for us by our independent registered public accounting firm, as well as all permitted nonaudit services (including the
fees and terms thereof) in order to ensure that the provision of such services does not impair the auditors'
independence. Unless a type of service to be provided by the independent registered public accounting firm has
received "general" preapproval, it will require "specific" preapproval by the Audit Committee.

All requests or applications for services to be provided by the independent registered public accounting firm which do
not require specific preapproval by the Audit Committee will be submitted to management and must include a detailed
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description of the services to be rendered. Management will determine whether such services are included within the
list of services that have received the general preapproval of the Audit Committee. The Audit Committee will be
informed on a timely basis of any such services rendered by the independent registered public accounting firm.
Requests or applications to provide services that require specific preapproval by the Audit Committee will be
submitted to the Audit Committee by both the independent registered public accounting firm and the Principal
Financial Officer, and must include a joint statement as to whether, in their view, the request or application is
consistent with the SEC's rules on auditor independence. The Chairman of the Audit Committee has been delegated
the authority to specifically preapprove all services not covered by the general preapproval guidelines up to an amount
not to exceed $75,000 per occurrence. Amounts requiring preapproval in excess of $75,000 per occurrence require
specific preapproval by all members of the Audit Committee prior to engagement of our independent registered public
accounting firm. All amounts specifically preapproved by the Chairman of the Audit Committee in accordance with
this policy are to be disclosed to the full Audit Committee at the next regularly scheduled meeting.
All services rendered by Deloitte for the year ended December 31, 2015, were preapproved in accordance with the
policies and procedures described above.
Report of the Audit Committee
The Audit Committee reviews the financial reporting process on behalf of the Board of Directors. Our management
has the primary responsibility for the financial statements and the reporting process, including the system of internal
control over financial reporting. Membership on the Audit Committee does not call for the professional training and
technical skills generally associated with career professionals in the field of accounting and auditing. In addition, the
independent registered public accounting firms devote more time and have access to more information than does the
Audit Committee. Accordingly, the Audit Committee's role does not provide any special assurance with regard to our
financial statements, nor does it involve a professional evaluation of the quality of the audits performed by the
independent registered public accounting firms. In this context, the Audit Committee reviewed the 2015 audited
financial statements with management, including a discussion of the quality and acceptability of our financial
reporting, the reasonableness of significant judgments, and the clarity of disclosures in the financial statements.
The Audit Committee reviewed with Deloitte & Touche LLP, which is responsible for expressing an opinion on the
conformity of those audited financial statements with U.S. generally accepted accounting principles, their judgments
as to the quality and the acceptability of the financial statements and such other matters as are required to be discussed
with the Audit Committee under Statement on Auditing Standards No. 61 (Communication with Audit Committees),
as amended by the AICPA professional standards, Vol. 1 AU Section 380, as adopted by the Public Company
Oversight Board in Rule 3200T, which include, among other items, matters related to the conduct of the audit of 2015
financial statements. The Audit Committee received from and discussed with Deloitte & Touche LLP the written
disclosures and the letter required by the applicable requirements of the Public Company Accounting Oversight Board
regarding that firm's independence from us. In addition, the Audit Committee considered whether Deloitte & Touche
LLP's provision of nonaudit services is compatible with maintaining its independence from us.
The Audit Committee discussed with Deloitte & Touche LLP the overall scope and plans for the audit. The Audit
Committee meets periodically with the internal auditor and Deloitte & Touche LLP, with and without management
present, to discuss the results of their examinations, their evaluations of our internal controls, and the overall quality of
our financial reporting.
In reliance on these reviews and discussions, the Audit Committee recommended to the Board of Directors, and the
Board approved, the inclusion of the 2015 audited financial statements in our Annual Report on Form 10-K for the
year ended December 31, 2015, for filing with the Securities and Exchange Commission.
February 10, 2016 The Audit Committee of the Board of Directors:

George W. Sands (Chairman), Charles R. Brown, and Thomas G. Wattles
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

The following Compensation Discussion and Analysis provides a business update and explains our compensation
philosophy, objectives, policies, and practices and the decisions made with respect to compensation for 2015 for our
Chief Executive Officer, Chief Financial Officer, and two other executive officers, to whom we refer collectively as
our Named Executive Officers, as determined in accordance with applicable SEC rules.

Our Named Executive Officers for 2015 are:

E. Nelson Mills Chief Executive Officer and President

James A. Fleming Executive Vice President and Chief Financial Officer

Wendy W. Gill Sen}or Vice President, Corporate Operations and Chief Accounting
Officer

Kevin A. Hoover Senior Vice President, Real Estate Transactions

Business Update

We had another significant year in 2015, as we continued to execute our strategy to improve the overall quality of
Columbia's portfolio through investment in value creation opportunities in key markets. Specifically, we advanced this
objective through two acquisitions in New York for a total of $807.9 million and one property in Boston for $270.9
million, and the disposition of 12 smaller properties in outlying markets for $495.6 million. During 2015, we
refinanced approximately $1.0 billion of unsecured debt and repaid $333 million of mortgage loans decreasing our
overall weighted-average cost of borrowing from 3.75% annually to 3.45% annually. In addition to executing our
overall market strategy with regard to transactions and capital, the operations at all of our properties remained a
significant focus with over 1.2 million square feet of space leased to both new and existing tenants.

Compensation Policies and Governance Highlights

We believe that our compensation programs encourage executive decision-making that is aligned with the long-term
interests of our stockholders by tying a meaningful portion of pay to Company performance over a multi-year period
through awarding a meaningful portion of each executive's compensation in the form of equity awards vesting over a
multi-year period. Other compensation and governance practices that support these principles, each of which is
described in more detail below, include the following:

Balanced Compensation Mix: Our compensation program provides for a balance between several key compensation
factors: cash vs. equity, short-vs. long-term performance-based, and fixed vs. variable pay.

Short-Term Cash Incentive Awards are Performance Based: The awards we make under our Short-Term Cash
Incentive Compensation Plan require that we achieve pre-established performance goals for the awards to be earned.
Significant Portion of the Equity Awards are Performance Based: A significant portion of the equity awards that we
make under our Long-Term Incentive Compensation Plan require that we achieve pre-established performance goals
for the awards to be earned. For the Chief Executive Officer, 75% of his equity opportunity under the plan is
performance based. No dividends are paid on the performance portion of the award until the shares are earned based
on achievement of the performance goals under the plan.

Long-term focus aligns with shareholders interests: Since 2014, the Compensation Committee has included two
relative total stockholder return ("TSR") metrics as additional performance measures under our Long-Term Incentive
Compensation Plan.

Clawback Provision: In early 2015, we adopted a recoupment or "clawback" policy that entitles us to clawback, or
recover, any bonuses, awards, or grants of cash or equity to the Named Executive Officers under any of the
€Company's short- or long-term incentive compensation or bonus plans if we are required to prepare an accounting
restatement due to our material noncompliance with any financial reporting requirement under the federal securities
laws.

Stock Ownership Guidelines: In early 2015, we adopted stock ownership guidelines applicable to our executive
officers that require executives to own a meaningful number of shares of our common stock over time to further align
the interests of our executives with those of our stockholders.

Annual Say on Pay Vote: At our 2015 annual meeting, we provided our stockholders with a "say when on pay"
stockholder advisory vote three years earlier than required under SEC rules. Based on the stockholder vote, our Board
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has determined to hold say on pay votes on an annual basis.
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Award Caps: Incentive awards include minimum and maximum performance thresholds with funding that is based on
actual results measured against the preapproved goals that are clearly defined in all plans.

Prohibition on Hedging and Pledging of Company Stock: Our employees, officers, and directors are prohibited from
hedging their Company stock and from pledging their Company stock. None of the executive officers or directors
hold any of our stock subject to pledge.

No Perquisites: We do not provide any perquisites to our Named Executive Officers.

Independent Compensation Consultant: The Compensation Committee retains an independent compensation
consultant to advise on executive and nonemployee director compensation.

Compensation Risk Analysis: The Compensation Committee periodically reviews an analysis of our incentive
compensation plans to ensure they are designed to create and maintain stockholder value and do not encourage
excessive risk taking.

No Tax Gross-Ups and Double Trigger Change in Control Severance: The employment agreements with our Chief
Executive Officer and Chief Financial Officer require a "double trigger," meaning a change in control of the Company
and a termination of the executive officer, for the payment of change-of-control severance compensation. The
employment agreements do not provide tax gross-ups.

Compensation Philosophy and Objectives

We seek to maintain a total compensation package that provides competitive compensation for our executives while
also permitting us the flexibility to differentiate pay based on actual performance. We place significant emphasis on
annual and long-term performance-based incentive compensation, including cash and equity-based incentives, which
are designed to reward our executives based on the achievement of predetermined corporate performance measures.
The objectives of our executive compensation programs are to attract, retain, and motivate talented executives; to
provide incentives for the attainment of short-term operating objectives and strategic long-term performance goals;
and to emphasize and award achievement of long-term objectives that are consistent with our strategic focus on
growth, operations, brand development, and stockholder returns.

Consideration of Previous "Say on Pay" Voting Results

At our 2015 annual meeting, stockholders had the opportunity to vote, on an advisory basis, to approve the
compensation of our Named Executive Officers, often referred to as a "say on pay." Over 96% of the votes cast voted
to approve executive compensation as described in our 2015 proxy statement. As a result of strong stockholder
support, the Compensation Committee believes that stockholders support our compensation policies and the
Compensation Committee continued to apply the same principles in determining the amounts and types of executive
compensation for 2015.

The Compensation Committee

The members of our Compensation Committee are Murray J. McCabe (Chairman), Richard W. Carpenter, John L.
Dixon and Michael S. Robb. All of the members of the Compensation Committee are independent in accordance with
NYSE listing standards, including the enhanced independence requirements applicable to Compensation Committee
members. The Compensation Committee held six meetings during 2015.

Role of the Compensation Consultant

Our Compensation Committee engaged the services of FPL Associates, L.P. ("FPL"), a nationally recognized
compensation consulting firm specializing in the real estate industry, to assist us with executive compensation
information and advice. As part of FPL's engagement, in 2015, FPL, among other things, provided competitive market
compensation data and conducted a competitive benchmarking analysis of the executive officers, provided
competitive market compensation data and conducted a competitive benchmarking analysis of the nonemployee
director compensation and provided information about compensation trends across the industry. An FPL consultant
attends certain Compensation Committee meetings as requested by the Compensation Committee. FPL has not been
engaged by management to perform any work on their behalf.

Compensation Consultant Independence Assessment

In 2015, in connection with the engagement of FPL, we requested and received information from FPL addressing its
independence and potential conflicts of interest, including the factors enumerated in the NYSE listing standards.
Based on an assessment of these factors, as well as information gathered from directors and executive officers
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addressing business or personal relationships between directors or executive officers and the consulting firm or the
individual consultants, the
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Compensation Committee concluded that FPL is independent and that the work of the consultant did not raise any
conflict of interest.

Peer Data

FPL provided competitive market compensation data for a peer group consisting of 12 public REITs primarily focused
in the office REIT sector. At the time of the study, the peer group companies ranged in size, defined by total
capitalization, from approximately $3.0 billion to $11.0 billion, with a median capitalization of $5.5 billion. Our total
capitalization of approximately $5.3 billion at the time of the study placed us near the median of the group. The peer
group consisted of the following companies:

BioMed Realty Trust, Inc. Highwoods Properties, Inc.

Brandywine Realty Trust Kilroy Realty Corporation

Corporate Office Properties Trust Liberty Property Trust

Cousins Properties Incorporated Mack-Cali Realty Corporation

Douglas Emmett, Inc. Piedmont Office Realty Trust, Inc.

Duke Realty Corporation Washington Real Estate Investment Trust

Using market data and information it received from FPL, the Compensation Committee, with input from management,
established the base salaries, target annual cash bonuses, and equity awards for our executive officers. In establishing
the total compensation amounts for our executive officers, the Compensation Committee did not target compensation
levels at any specific point or percentile against the peer group data; however, it did look to ensure that overall
compensation levels do not exceed the market median, based on the peer groups presented by FPL, unless we produce
strong performance.

Role of the Chief Executive Officer in Determining Compensation

Our Chief Executive Officer consulted with the Compensation Committee regarding 2015 compensation levels for
each of our Named Executive Officers (except for himself) after taking into account input provided by FPL to our
Compensation Committee. Our Chief Executive Officer annually reviews the performance of each of the other Named
Executive Officers. Based on this review, he makes compensation recommendations to the Compensation Committee
with respect to the executive officers, including recommendations for performance targets, salary adjustments, annual
cash bonuses, and long-term equity-based incentive awards. Although the Compensation Committee considers these
recommendations along with input provided by its advisors, it retains full discretion to set all compensation for the
executive officers.
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Elements of Compensation
The following is a discussion of the base salary, short-term cash incentive compensation and long-term equity
compensation for the NEOs for 2015. In determining compensation, the Compensation Committee considered the
following guiding principles:
Base Salary
Short-Term Incentive (Cash)
Provides a minimum fixed level of cash compensation
Provides incentive for the achievement of annual
Pay reflects time spent on day-to-day business activities Company financial and operational goals, along with
business unit/individual goals
Varies based on individual's role/job scope, experience,

internal pay equity, position to market, and tenure Variable element of compensation
Structured to manage G&A expense though allow for Determination includes both objective and subjective
competitive levels of pay based on achievement of criteria

performance metrics

Long-Term Incentive (Equity)
Compensation Mix
Provides incentive for the achievement of long-term value

creation relative to the market Provides for a balance between several key compensation
factors: cash vs. equity, short-vs. long-term
Variable element of compensation performance-based, fixed vs. variable

Equity program includes additional retention mechanism

due to vesting; promotes alignment with stockholders

The following chart shows the CEO's compensation breakdown at target levels for 2015:

Compensation for each of the Named Executive Officers is re-evaluated by the Compensation Committee annually
based on a number of factors, including (1) comparable peer data for similar roles within the industry, (2) the
performance of the Named Executive Officer and his or her overall contribution to the company, (3) the
recommendation of the CEO (for all Named Executive Officers except for himself), (4) the experience of the Named
Executive Officer in his or her role and at the company, (5) an evaluation or additional responsibilities taken on during
the year or to be taken on in the coming year, and (6) an evaluation of overall compensation with respect to the
various aspects of cash compensation, short-term compensation, and long-term compensation to appropriately
motivate and retain each Named Executive Officer. Peer data is reviewed annually by the Compensation Committee
and is taken into consideration when compensation decisions are made. The overall goal for the
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compensation committee is to align the total target compensation for each Named Executive Officer to the appropriate
level taking into account the factors listed above.

Each element of compensation is described in more detail below.

Base Salary

Our Compensation Committee believes that payment of a competitive base salary is a necessary element of any
compensation program. Base salary levels also affect the short-term cash incentive compensation because each NEO's
target opportunity is expressed as a percentage of base salary.

In setting 2015 base salaries, the Compensation Committee considered, among other things, market data provided by
the compensation consultant, comparability to compensation practices of other office REITs of similar size, and our
financial resources. No particular weight was assigned to any individual item. The Compensation Committee
approved increases to the base salaries for all of the Named Executive Officers in connection with an evaluation of the
compensation for the Named Executive Officers prepared by FPL. The following table shows the 2015 annual base
salary approved by the Compensation Committee for each of the Named Executive Officers.

Name 2015 Annual Base Salary 2014 Annual Base Salary % Increase
Mr. Mills $750,000 $688,500 8.9%

Mr. Fleming $460,000 $433,500 6.1%

Ms. Gill $325,000 $265,200 22.5%

Mr. Hoover $375,000 $280,500 33.7%

Short-Term Cash Incentive Compensation Plan
The Compensation Committee approved target cash incentive amounts for 2015 for the NEOs under the Short-Term
Cash Incentive Compensation Plan ("STIC"). The Compensation Committee also approved the allocation of the
incentive award among corporate, business unit and individual performance metrics. The targets and allocation
approved by the Compensation Committee were as follows:

Target as a Percentage

Name Allocation Among Metrics
of Base Salary £

Mr. Mills 100% 67% to achievement of corporate performance metrics
33% to achievement of individual performance metrics

Mr. Fleming 90% 67% to achievement of corporate performance metrics
33% to achievement of individual performance metrics

Ms. Gill 65% 33% to achievement of corporate performance metrics
33% to achievement of business unit metrics
34% to achievement of individual performance metrics

Mr. Hoover 75% 33% to achievement of corporate performance metrics

33% to achievement of business unit metrics

34% to achievement of individual performance metrics
Under our STIC plan, the actual amounts earned may be greater or less than target based on actual performance
against the objectives set by the Compensation Committee. The maximum amount that can be earned under the STIC
plan is capped at 150% of target.
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2015 STIC Performance Metrics - Corporate Performance Metrics

For the corporate performance metrics, there were three quantitative performance metrics and one qualitative metric
established by the Compensation Committee for the 2015 STIC plan. The Compensation Committee set targets for the
quantitative performance metrics. The targets were set at or slightly above our annual business plan, at levels that
were considered achievable, but not without strong effort. The following table sets forth the metrics, weight, and
threshold, target and maximum goals, as well as actual results, under the 2015 STIC plan for the corporate
performance metrics:

Metric Weight Threshold Target Maximum Actual
Normalized FFO per share(!) 30% $1.85 $1.91 $1.97 $1.99
Acgom.phsh Primary Business Plan 30% Subjective Subjective Subjective Above Target
Objectives

Same Store Net Operating Income -

Cash® 25% $310.5 million ~ $320.1 million  $329.7 million ~ $320.5 million

Portfolio G&A Expense® 15% $33.0 million ~ $32.0 million ~ $31.0 million  $29.7 million
Normalized Funds from Operations, or NFFO, per share is calculated by starting with FFO, as defined by
NAREIT, and adjusting for certain non-recurring items, including: (i) real estate acquisition-related costs, (ii) loss

(D on interest rate swaps, and (iii) loss on early extinguishment of debt. We make the additional adjustments to FFO,
as we believe such items create significant earnings volatility. This is calculated consistently with our reported
earnings.

(o) Calculated as the cash net operating income attributable to the properties owned for an entire quarterly reporting
period. We believe this is an important measure of comparison of our properties' operating performance.

() Calculated as corporate level general and administrative expense.

2015 STIC Performance Metrics - Business Unit Metrics

For Ms. Gill, the business unit metrics were based on qualitative criteria, which included: (1) capital management and

financial planning initiatives (30%); (2) effectiveness and efficiency of systems and procedures (30%); (3) monitoring

and enforcement of business plan (20%); and (4) reporting and communication with management team, the Board,
and stockholders (20%). For Mr. Hoover, the business unit metrics were based on both quantitative and qualitative
criteria, which included: (1) dispositions closed (35%); (2) Generation of asset acquisitions, portfolio acquisitions, and

other investment opportunities (30%); (3) Accomplishing real estate business plan objectives (25%); and (4)

transaction timing and costs (10%). The qualitative criteria are considered on a subjective basis.

2015 STIC Performance Metrics - Individual Performance Metrics

For all the Named Executive Officers, the individual performance metrics were based on qualitative criteria, which

included: (1) productivity, effectiveness, and work quality (40%); (2) teamwork and cooperation (20%); (3)

leadership, managing, and mentoring (20%); and (4) creativity and contribution to company improvement (20%).

These qualitative criteria are considered on a subjective basis.

Determination of 2015 STIC Awards

In January 2016, the Compensation Committee assessed performance based on actual financial results for the year

ended 2015. As shown in the table above, we achieved $1.99 in NFFO per share (above maximum), same store net

operating income-cash of $320.5 million (slightly above target), and portfolio G&A expense of $29.7 million (above
target). With respect to accomplishing primary business plan objectives, the Compensation Committee determined
that our achievement was above target in light of our accomplishments with respect to our real estate transactions

(including acquisitions, dispositions, and generation of portfolio transactions), real estate operations (including leasing

activity) and corporate operations (including capital management and efficiency) for 2015. In addition, the business

unit metrics for the Named Executive Officers were achieved at above target levels.
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The Compensation Committee reviewed the final quantitative calculations for the corporate performance metrics and
business unit metrics. The Compensation Committee considered a qualitative assessment of the performance of the
executive officers. The CEO provided the Compensation Committee with his assessment of each of the other Named
Executive Officers’ performance, and without the CEO present, the Compensation Committee assessed the CEO's
performance. Based on this analysis, the Compensation Committee determined that individual performance metrics
were all achieved at above target levels. The Compensation Committee approved actual awards for the STIC for the
2015 performance period as follows:

Name Target STIC Award % of Target Achieved Actual STIC Award
Mr. Mills $750,000 123% $922,500
Mr. Fleming $414,000 123% $509,220
Ms. Gill $211,250 124% $261,092
Mr. Hoover $281,250 129% $362,846

Long-Term Incentive Compensation Plan

The objective of our Long-Term Incentive Compensation Plan ("LTIP") is to attract and retain qualified personnel by
offering an equity-based program that is competitive with our peer companies and that is designed to encourage each
of our NEOs, as well as our broader employee base, to balance long-term company performance with short-term
company goals, and to foster employee retention.

Target LTIP values for 2015 were approved by our Compensation Committee. If earned, awards are granted in the
form of restricted stock under the stockholder-approved 2013 Long-Term Incentive Plan. We believe that
appropriately designed equity awards, particularly those with future vesting provisions, promote a
performance-focused culture and align our employees' interests with those of our stockholders, thereby motivating
their efforts on our behalf and strengthening their desire to remain with us for an extended period of time.

Each NEO's annual LTIP target opportunity is divided between two components - a variable component that is earned
based on achievement of quantitative and qualitative performance measures (the "performance" award) and a fixed
component (the "service-based" award). For 2015, the Committee approved a target dollar value for the award for
each Named Executive Officer, as well as a threshold and maximum value. The maximum value for the performance
component of the LTIP award is 200% of target. The value of the service-based component is fixed. The total
maximum amount that can be earned under the LTIP opportunity considering both the performance and the
service-based component is 175% of target for Messrs. Mills and Fleming and 150% of target for Ms. Gill and Mr.
Hoover. The 2015 LTIP opportunity for each Named Executive Officer is as follows:

Percentage of LTIP Percentage of LTIP Maximum LTIP
Name Opportunity Allocated to Opportunity Allocated to Opportunity as a
Performance Component Service-Based Component Percentage of Target
Mr. Mills 75% 25% 175%
Mr. Fleming 75% 25% 175%
Ms. Gill 50% 50% 150%
Mr. Hoover 50% 50% 150%

The dollar value of the award is converted to a number of shares using the trailing 10-day average of the closing price
of our common stock on the NYSE. Dividends are paid in cash on issued shares (vested and unvested). Shares granted
on payout of the awards vest 25% on the date of grant and 25% on the following three anniversary dates of the grant.
2015 LTIP Performance Component

Up to 75% of our Named Executive Officers' LTIP opportunity is earned based on meeting performance goals
established by the Compensation Committee.

For SEC reporting purposes, we have assumed a grant date for this portion of the award is established when the
Compensation Committee approves the LTIP performance goals, and the performance commences. In accordance
with SEC rules, a grant date fair value of this portion of the award is included in the Summary Compensation Table in
the calendar year in which this is established. For the 2015 LTIP, the target dollar value approved by the
Compensation Committee for the LTIP performance component is included in the stock awards column of the
Summary Compensation Table for 2015. For the range
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of the values that could be earned by each Named Executive Officer for the 2015 LTIP award, see the Grants of Plan
Based Awards for 2015 table.

For 2015, the Compensation Committee approved two quantitative performance goals and one qualitative goal for the
LTIP performance award. To further enhance the link between our executives and our stockholders, the Compensation
Committee included two relative TSR metrics as quantitative performance goals for the 2015 LTIP award: (1) relative
TSR as compared to a custom peer group that is substantially similar to the peer group used for compensation
benchmarking purposes, weighted as 30% of the performance component of the award; and (2) relative TSR as
compared to the MSCI US REIT Index, an index that is comprised of approximately 140 equity REITs, weighted as
30% of the performance component of the award. The remaining component is achievement of corporate objectives,
weighted as 40% of the award, and evaluated on a subjective basis by the Compensation Committee.

After reviewing performance for 2015 against the performance metrics established by the Compensation Committee,
the Compensation Committee approved the amount earned, which was then converted into a number of shares of
restricted stock. For 2015, our relative TSR was at to the median of the custom peer group and slightly below the
median of the REIT index. With respect to the Compensation Committee's assessment of achievement of corporate
objectives, the Committee determined that corporate objectives were accomplished at above target levels in light of
the acquisitions, dispositions and leasing activity in 2015.

Based on this review, the Compensation Committee approved awards at approximately 117% of target for the
performance component of the LTIP. The following number of shares were granted to the Named Executive Officers
on January 21, 2016 for this component: Mr. Mills - 86,251 shares; Mr. Fleming - 28,750 shares; Ms. Gill - 6,389
shares; and Mr. Hoover - 7,666 shares. The shares vest 25% on the date of grant, with 25% vesting on January 31 of
each of the three years following the year in which the shares are granted.

2015 LTIP Service-Based Component

The remaining portion of our Named Executive Officers' LTIP opportunity was a service-based annual restricted stock
grant. The Compensation Committee granted service-based restricted stock to the Named Executive Officers in
January 2016 for this component. The following number of shares were granted on January 21, 2016: Mr. Mills -
24,650 shares; Mr. Fleming - 8,216 shares; Ms. Gill - 5,477 shares; and Mr. Hoover - 6,573 shares. The shares vest
25% on grant, with 25% vesting on January 31 of each of the three years following the year in which the shares are
granted.

In accordance with SEC rules, the restricted stock granted in January 2016 pursuant to this component of our 2015
LTIP plan will be included in the Summary Compensation Table in 2016, the calendar year of the grant. Therefore,
the grant date fair value for these awards will be included in the stock awards column of the Summary Compensation
Table for 2016 and reflected in the Grants of Plan Based Awards table in 2016. The grant date fair values granted in
January 2015 for the 2014 LTIP for this component are included in the stock awards column of the Summary
Compensation Table for 2015 and reflected in the Grants of Plan Based Awards table in 2015 that appear below.

2016 Plans

The Compensation Committee has approved the STIC plan for 2016. The structure of the plan is substantially similar
to the plan for 2015, and includes corporate, business unit and individual performance metrics. The Compensation
Committee has also approved the LTIP opportunity for 2016. As with 2015, each Named Executive Officer's annual
LTIP target opportunity is divided between two components, a variable component that is earned based on
achievement of quantitative and qualitative performance measures and a fixed component based solely on service. For
2016, consistent with 2015 there are two relative TSR metrics as quantitative performance goals for the 2016 LTIP
award to further align the interests of our executives and our stockholders. The TSR metrics include (1) relative TSR
as compared to a custom peer group that is similar to the peer group used for compensation benchmarking purposes,
weighted at 35% of the performance component of the award, and (2) relative TSR as compared to the MSCI US
REIT Index, an index that is comprised of approximately 140 equity REITs, weighted at 35% of the performance
component of the award. For 2016, the Compensation Committee has chosen to increase the relative weighting of
each of the TSR metrics from 30% to 35%, for an overall weighting related to TSR to 70% of the performance-based
award. The remaining component is achievement of corporate objectives, weighted as 30% of the award, and
evaluated on a subjective basis by the Compensation Committee. The structure of the program and the target levels for
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each of our Named Executive Officers are substantially similar to 2015.

Benefits and Perquisites

Our Named Executive Officers participate in our benefit plans on the same basis as all of our employees. We do not
provide any perquisites to our Named Executive Officers.
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We offer health insurance, group term life, accidental death and dismemberment insurance, and short-term and
long-term disability coverage to all of our benefit-eligible employees. We do not offer any pension plans or
nonqualified deferred compensation plans.

We also offer a 401(k) plan to our benefit-eligible employees, and provide a company match. Our Company match is
provided to all eligible company employees on the same basis.

Other Compensation and Governance Policies

Clawback Policy

In February 2015, we adopted a recoupment or "clawback" policy in order to further align the interests of key
employees with the interests of our stockholders and strengthen the link between total compensation and the
Company's performance. Under this policy, we may seek to recover incentive-based compensation from any current or
former officer of the Company at the senior vice president or higher officer level who received incentive-based
compensation during the three-year period preceding the date on which we announce that we are required to restate
any previously issued financial statements due to material noncompliance with any financial reporting requirement
under federal securities laws.

Under the policy, the amount to be recovered will be based on the excess of the incentive-based compensation paid to
the employee based on the erroneous data over the incentive-based compensation that would have been paid to the
employee if the financial accounting statements had been as presented in the restatement. Incentive-based
compensation is defined broadly to include bonuses, awards, or grants of cash or equity under any of the Company's
short- or long-term incentive compensation or bonus plans, including but not limited to the STIC plan and the LTIP, in
each instance where the bonuses, awards, or grants are based in whole or in part on the achievement of financial
results. The policy gives the Compensation Committee discretion to interpret and apply the policy.

Stock Ownership Guidelines

Our Named Executive Officers are subject to stock ownership guidelines adopted by the Board in February 2015. The
guidelines are intended to ensure that our executive officers maintain an equity interest in our Company at a level
sufficient to assure our stockholders of their commitment to value creation, while addressing their individual needs for
portfolio diversification. The stock ownership guidelines provides that, over a five-year period, the executive officers
will attain ownership in our common stock valued at a multiple of their annual base salary (the "initial investment
value") as set forth in the following table.

Position Target Salary Multiple
Chief Executive Officer 6X
Chief Financial Officer 3X
Other Senior Vice Presidents 2X

The following count toward meeting the requirements: shares purchased on the open market; shares owned outright by
the director or officer, or by members of his or her immediate family residing in the same household, whether held
individually or jointly; restricted stock and stock-settled restricted stock units received pursuant to the Company's
compensation plans, whether or not vested; and shares held in trust for the benefit of the director or officer or his or
her immediate family, or by a family limited partnership or other similar arrangement. Stock options do not count
toward the executive's ownership requirement.

The initial investment value is established based on the salary in place as of February 11, 2015, or the date of the
executive's appointment to the applicable position, whichever is later. Executives must achieve the initial investment
value by February 11, 2020, or within five years after the executive's appointment to the applicable position,
whichever is later. Upon an executive satisfying the initial investment value, the number of shares required to be held
by the executive to satisfy the ownership requirement shall be fixed and the executive should maintain ownership of at
least that number of shares for so long as such executive continues to serve in such position with the Company.
Hedging, Pledging, and Insider Trading Policy

Our insider trading policy prohibits our employees, officers, and directors from engaging in the following transactions
with respect to our securities: puts, calls, or other derivative securities, on an exchange or in any other organized
market; short sales; and hedging or monetization transactions, such as zero-cost collars and forward-sale contracts.
Our insider trading policy also prohibits our employees, officers, and directors from purchasing or selling our
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securities while in possession of material nonpublic information.
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Our employees, officers, and directors are prohibited from holding our securities in a margin account or otherwise
pledging our securities as collateral for a loan. None of our executive officers or directors holds any of our stock
subject to pledge.

Review of Risk Associated with Compensation Plans

We periodically review our compensation policies and practices for all employees, including executive officers. As
part of the review process, we identify the potential risk areas and we assess whether our practices pose any actual
risks. The Compensation Committee's independent compensation consultant advises the Compensation Committee
with respect to the risk assessment of our compensation programs for the Company. The Compensation Committee
last undertook this review in February 2016 and determined that our compensation programs are not reasonably likely
to have a material adverse effect on us.

Granting of Equity Awards

For grants with respect to 2015 performance, the Compensation Committee approved the grants at its meeting on
January 21, 2016. To determine the number of shares granted, we convert the dollar value approved by the
Compensation Committee to a number of shares using $22.819, the trailing 10-day average of the closing price of our
common stock on the NYSE.

Impact of Regulatory Requirements on Compensation

Section 162(m) of the Code limits to $1.0 million a publicly-held company's tax deduction each year for compensation
to any "covered employee," except for certain qualifying "performance-based compensation." Although to date
Section 162(m) has not been a significant issue for us, as long as we qualify as a REIT we do not pay taxes at the
corporate level. Therefore, we believe any potential future loss of deductibility of compensation which may occur
would not have a significant adverse impact on us.

To the extent that any part of our compensation expense does not qualify for deduction under Section 162(m), a larger
portion of stockholder distributions may be subject to federal income tax as ordinary income rather than return of
capital, and any such compensation allocated to our taxable REIT subsidiary whose income is subject to federal
income tax would result in an increase in income taxes due to the inability to deduct such compensation.

Although we and the Compensation Committee will be mindful of the limits imposed by Section 162(m), even if it is
determined that Section 162(m) applies or may apply to certain compensation packages, we may structure
compensation packages and awards in a manner that may exceed the limitation on deduction imposed by Section
162(m).

Report of the Compensation Committee

The Compensation Committee is responsible for, among other things, reviewing and approving compensation for the
executive officers, establishing the performance goals on which the compensation plans are based, and setting the
overall compensation principles that guide the committee's decision-making. The Compensation Committee has
reviewed the Compensation Discussion and Analysis and discussed it with management. Based on the review and the
discussions with management, the Compensation Committee recommended to the Board of Directors that the
Compensation Discussion and Analysis be included in this proxy statement and incorporated by reference into the
Annual Report on Form 10-K for the year ended December 31, 2015.

February 9, 2016 The Compensation Committee of the Board of Directors:
Murray J. McCabe (Chairman), Richard W. Carpenter, John L. Dixon, and Michael
S. Robb
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2015 Summary Compensation Table
The following table sets forth information concerning total compensation for the Named Executive Officers for 2013,
2014, and 2015.

Stock  en-Bauity y 6
o ... Salary Incentive Plan . Total

Name and Principal Position Year ) Awards Compensation Compensation $)

Bonus ($)(2) $ (3)p ($)(4)(5)

()1 ®)
E. Nelson Mills 2015 750,000 — 2,025,000 922,500 24,288 3,721,788
President and Chief Executive 2014 688,500 — 1,350,000 852,498 82,332 2,973,330
Officer 2013 649,671 153,168 1,012,500 750,000 116,808 2,682,147
James A. Fleming© 2015 460,000 — 712,500 509,220 1,205 1,682,925
Executive Vice President and 2014 433,500 — 575,000 483,082 6,259 1,497,841
Chief Financial Officer 2013 170,371 325,000 375,000 — 2,214 872,585
Wendy W. Gill©® 2015 325,000 — 225,000 261,092 18,288 829,380
Senior Vice President - 2014 265,200 — 200,000 197,517 42215 704,932
Corporate Operations and 13 55 363 77400 100,000 192,602 60,838 681,203
Chief Accounting Officer
Kevin A. Hoover(® 2015 375,000 — 250,000 362,846 24,288 1,012,134
Senior Vice President - Real 2014 280,500 — 200,000 268,134 44,448 793,082

Estate Transactions

€]

@

3

“

For Mr. Mills and Ms. Gill, represents discretionary bonuses approved by the Compensation Committee in 2013
for all of our employees that assisted in our transition to self-management to recognize the employees'
extraordinary efforts in connection with the successful transition. For Mr. Fleming, represents the 2013 fixed
bonus, negotiated in connection with his employment.

In accordance with SEC rules, the stock award column represents the grant date fair value of any stock awards
granted during the applicable year. For 2015, it includes the service-based restricted stock grant under the 2014
LTIP and the performance component of the 2015 LTIP approved by the Compensation Committee on January 21,
2015, assuming target performance. The potential payouts under the performance component of the 2015 LTIP are
performance-based and therefore were at risk. The values for the performance component of the 2015 LTIP award
at January 21, 2015, assuming the highest level of performance conditions were achieved are as follows: Mr. Mills
- $3,375,000; Mr. Fleming - $1,125,000; Ms. Gill - $250,000; and Mr. Hoover - $300,000. For a description of the
2015 LTIP, including the number of shares earned based on our 2015 performance, see "Long-Term Incentive
Compensation Plan" above.

Represents the amounts earned under the STIC plan for the applicable year for meeting performance goals set by
the Compensation Committee. The potential payouts under the plan are performance-based and therefore were at
risk. For a description of the 2015 STIC plan, see "Short-Term Cash Incentive Compensation Plan" above. The
2015 STIC awards were paid in January 2016.

All other compensation for 2015 was comprised of the following:

401(k) Life

Match($) Insurance($) Total($)
E. Nelson Mills 24,000 288 24,288
James A. Fleming 917 288 1,205
Wendy W. Gill 18,000 288 18,288
Kevin A. Hoover 24,000 288 24,288
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In 2014 and 2013, all other compensation included payments for Mr. Mills, Ms. Gill, and Mr. Hoover a cash

5) payment of a former long term incentive plan originally designed for employees of Wells Real Estate Funds that
Well Real Estate Advisory Services II, LLC, our predecessor, assumed effective March 1, 2013 and agreed to pay
any remaining
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amounts due under the plan. Mr. Mills, Ms. Gill, and Mr. Hoover were participants in the plan, and earned awards

under the plan that were granted on January 1, 2011. In assuming the plan, we agreed to pay the cash amounts that

remained to be distributed under the plan. The final distribution under the plan was made in early 2015 and is included

in the All Other Compensation column of the Summary Compensation Table for 2014. All other compensation for

2013 and 2014 includes amounts paid to Mr. Mills, Ms. Gill and Mr. Hoover under the plan.

(6) Mr. Fleming became our employee on August 6, 2013. Ms. Gill first became a Named Executive Officer in 2013.
Mr. Hoover first became a Named Executive Officer in 2014.
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2015 Grants of Plan-Based Awards
The following table sets forth information with respect to grants of plan-based awards made during 2015 and potential
payouts for the Named Executive Officers. All awards are made under our stockholder-approved 2013 Long-Term

Incentive Plan.

Name Plan

2015
STIC
2014
LTIP
2015
LTIP

E.
Nelson
Mills

2015
STIC
James A. 2014
Fleming LTIP
2015
LTIP

2015
STIC
Wendy 2014
W.Gill LTIP
2015
LTIP

2015
STIC
Kevin A. 2014
Hoover LTIP
2015
LTIP

Grant
Date®

1/21/2015

1/21/2015

1/21/2015

1/21/2015

1/21/2015

1/21/2015

1/21/2015

1/21/2015

Potential Payouts Under
Non-Equity Incentive Plan
Awards™)

Thresholdlarget
%) ($)

375,000 750,000 1,125,000

207,000 414,000 621,000

130,000 211,250 292,500

150,000 281,250 412,500

Estimated Possible Payouts
Under Equity Incentive Plan

Awards®

Maximum(ﬂ;)Threshc>1d}§9‘get

All
Other
Stock
Awards:
Number
of

Maximum($)Shares

843,750 1,687,500 3,375,000

281,250 562,500

62,500

75,000

125,000

150,000

1,125,000

250,000

300,000

of Stock

#HW

22,629

7,542

5,028

6,035

Represents the cash payout opportunity for 2015 under the STIC plan. The potential payouts are
(1) performance-based and therefore at risk. The amounts actually earned for 2015 are included in the non-equity
incentive plan compensation column of the Summary Compensation Table. For a description of the 2015 STIC
plan, see "Short-Term Cash Incentive Compensation Plan" above.
&) Represents the dollar value approved by the Compensation Committee for the payout opportunity under
the performance component of the 2015 LTIP. The potential payouts are performance-based and
therefore at risk. If earned, the dollar value is converted to a number of shares using the trailing 10-day
average of the closing price of our common stock on the NYSE. For a description of the 2015 LTIP,
including the number of shares earned based on our 2015 performance, see "Long-Term Incentive

Grant Date
Fair Value
of Stock
Awards($)®

562,500

1,687,500

187,500

562,500

125,000

125,000

150,000

150,000
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Compensation Plan" above.
4, Grant date reflects the date that the Compensation Committee granted the service-based restricted stock under the
2014 LTIP and approved the payout opportunities under the performance component of the 2015 LTIP.
) Represents the number of shares of service-based restricted stock granted under the 2014 LTIP and awarded in
January 2015.
In accordance with SEC rules, represents the grant date fair value of service-based restricted stock awards granted
) under the 2014 LTIP and the dollar value approved by the Compensation Committee for the payout opportunity
under the performance component of the 2015 LTIP, assuming target performance.
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2015 Outstanding Equity Awards at Fiscal Year End
The following table sets forth information with respect to outstanding option and stock awards for each of the Named
Executive Officers as of December 31, 2015.

Option Awards Stock Awards
Equity
Equity Incentive
Incentive Plan
Number of Number of Market Plan Awards:
Securities ' ‘ . sha.lres or value of Awards: Market or
Underlying Optlop Option Optl.on . units of shgres or  Number of Payout
Name Unexercised Exercise Grant Expiration stock that units of Unearned Value of
i Price ($) Date Date have not stock that  Shares, Units Unearned
Options (#) .
Exercisable vested have not or Other Shares, Units
#M vested ($)@ Rights That or Other
Have Not Rights That
Vested (#) Have Not
Vested ($)®
E. Nelson 625 48.00  4/18/2007 4/18/2017
Mills® ’
250 48.00 9/12/2007 9/12/2017
67,052 1,574,381
(&) 1,687,500
James A.
Fleming o o o o
27,285 640,652
3 562,500
Wendy W. Gill — — — —
10,030 235,504
3 125,000
Kevin A. Hoover — — — —
10,030 235,504
(&) 150,000

€]

@

©)

“

Represents the unvested portion of the performance-based restricted stock awards earned and the service-based
restricted stock awards granted under the 2013 and 2014 LTIP.

Market value is determined by multiplying the number of shares of stock that have not vested by the closing price
of our common stock on the NYSE on December 31, 2015 of $23.48.

Represents the target dollar value under the performance component of the 2014 LTIP. The potential payouts for
this component of the 2015 LTIP under the plan are performance-based and therefore at risk. If earned, the dollar
value is converted to a number of shares using the trailing 10-day average of the closing price of our common
stock on the NYSE. For a description of the plan, including the number of shares earned based on our 2015
performance, see "Long-Term Incentive Compensation Plan" above.

The option awards were granted to Mr. Mills in connection with his initial appointment to our Board as an
independent director in April 2007 and his re-election to our Board in September 2007. On August 6, 2013, our
Board of Directors approved a four-for-one reverse stock split, which became effective on August 14, 2013. The
number of securities underlying the options and the option exercise price are adjusted for the reverse stock split.
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2015 Option Exercises and Stock Vested
No options were exercised by any of the Named Executive Officers in 2015.

Option Awards Stock Awards
Number of Shares  Value
. . Number of shares .

acquired on realized on . Value realized on
Name . . acquired on . @

exercise exercise vesting (#)(1 vesting ($)

(#) ($)
E. Nelson Mills — — 28,008 684,584
James A. Fleming — — 11,190 273,476
Wendy W. Gill — — 4,134 101,036
Kevin A. Hoover — — 4,134 101,036

Represents the 25% of the performance-based restricted stock awards earned under the 2013 LTIP and 25% of the
() service-based restricted stock awards granted under the 2014 LTIP. These stock awards vested on January 21,
2015, and January 31, 2015, respectively.
(o) Value realized on vesting is determined by multiplying the number of shares of stock that vested by the closing
price of our common stock on the NYSE on the day the shares vested.
Pension and Deferred Compensation Plan
We do not offer any pension plans or nonqualified deferred compensation plans.
Employment Agreements
We have employment agreements with two of our Named Executive Officers. The agreements contain
"double-trigger" change-of-control provisions and do not provide excise tax gross-up payments.
Term
On August 6, 2013, the Company entered into employment agreements with Mr. Mills, the Chief Executive Officer
and President, and Mr. Fleming, the Chief Financial Officer and Executive Vice President. The terms of the
employment agreements were approved by the Board based upon the recommendation of the Compensation
Committee.
The agreements provide for a term commencing August 6, 2013, and ending December 31, 2016. In the event that the
employment of the executive continues following the expiration of the agreement, their employment will be "at will"
unless a new agreement is entered into relating to their continuing employment.
Compensation
During the term of each agreement, we will pay each executive an annual base salary, which will be reviewed
annually and may be increased but may not be reduced without the executive's consent. In addition, during the term of
the agreement, each executive will be eligible to receive cash incentive compensation as determined by the
Compensation Committee. Each executive's target annual cash incentive compensation will be equal to a percentage
of his base salary. For Mr. Mills, the target is 100% of base salary, and for Mr. Fleming, the target is 90% of base
salary. For 2013 only, Mr. Fleming received a fixed cash bonus of $325,000, as negotiated in connection with his
employment, and in light of the fact that he became an employee later in the year and forfeited his opportunity to earn
a bonus for the year from his previous employer. The Compensation Committee will establish metrics applicable to
the business performance of the Company and Messrs. Mills' and Fleming's respective individual performance which,
along with the discretion of the Compensation Committee, will determine the amount of the cash bonus award on an
annual basis.
During the term of the agreement, each executive will be eligible to receive equity awards under our 2013 Long-Term
Incentive Plan and any other successor plan. Each award may be made in such amounts, and on such terms, as the
Compensation Committee may determine in its sole discretion.
The executives are entitled to additional benefits, including participation in all of our present and future employee
benefit and retirement plans generally available to the Company's employees, no fewer than 20 days per full year of
vacation, and reimbursement of reasonable business expenses.

39

44



Edgar Filing: Vale S.A. - Form 6-K

45



Edgar Filing: Vale S.A. - Form 6-K

Clawback

The Company may recover any bonus, incentive-based, equity-based, or other similar compensation paid pursuant to
the agreements, as and to the extent required by applicable law, governmental regulation, or stock exchange listing
requirement (or any policy adopted by the Company pursuant to such laws, regulations or requirements).

Payments Upon Termination

Under the agreements, we are required to provide any earned but unpaid base salary and other vested benefits to each
executive in the event of a termination of his employment. In addition, each executive will have the right to additional
compensation and benefits depending upon the manner of termination of his employment, as summarized below.

By Us Without Cause or by the Executive for Good Reason

If either executive's employment is terminated by us without "cause" or by the executive for "good reason" (as defined
in the agreement) during the term of the agreement, then, subject to the condition that the executive executes a general
release:

we will pay an amount equal to the product of: (1) a "Severance Multiple," equal to 2.0 for Mr. Mills and 1.5 for

Mr. Fleming; and (2) the sum of: (a) the executive's base salary; and (b) the average of the actual annual cash
incentive compensation received by the executive during the prior three years (or such shorter period, as applicable).
all equity awards with time-based vesting will immediately vest in accordance with their terms, and any equity awards
that are subject to subsequent performance-based vesting conditions will vest pro-rata, if at all, if the Compensation
Committee determines that the performance goals, conditions, or metrics related to the award have been achieved, and
which pro-rata vesting will be based upon a "Pro Rata Multiple," the numerator of which will be equal to the number
of days the executive was employed by us from the commencement of the applicable performance period through the
date of termination, and the denominator of which will be equal to the total number of days in the applicable
performance period. In addition, for any equity awards that the executive would have been entitled to be granted for
the then-current performance period (based on the satisfaction of established performance goals, conditions, or
metrics for such performance period) if the executive had continued to be employed by us at the time of grant, subject
to the Compensation Committee's determination, in its reasonable discretion, that such performance goals, conditions,
or metrics have been achieved and at what level, we will pay the executive a cash payment equal to the dollar value of
such equity award, multiplied by the Pro Rata Multiple; and

we will reimburse the executive for the difference between any monthly COBRA premium paid by the executive for
himself and his dependents and the monthly premium amount for such group health plan coverage paid by us for
similarly situated active executives. These payments will continue until the earliest of: (1) the 18 month anniversary
of the date of termination of the executive's employment, (2) the date the executive is no longer eligible to receive
COBRA continuation coverage, and (3) the date on which the executive becomes eligible to receive substantially
similar coverage from another employer.

Change in Control

In the event that either executive's employment is terminated within 12 months after the occurrence of the first event
constituting a "change in control" (as defined in the agreement) of the Company, and the executive's employment is
terminated by us without "cause" or by the executive with "good reason," generally referred to as a "double trigger,"
then, subject to the condition that the executive execute a general release, we will provide the payments and benefits
set forth above, except the Severance Multiple will be equal to 3.0 for Mr. Mills and 2.0 for Mr. Fleming.

Death or Disability

In the event that (i) the executive's employment terminates due to death or disability during the term of the agreement,
or (ii) the term of the agreement expires, contemporaneously with such expiration the executive's employment is
terminated by us without "cause," or the executive resigns with "good reason," and the executive executes a general
release, then the executive will receive accelerated vesting of his equity awards, but will not receive any severance
payments.

Section 280G "Better of" Provision

The agreements include a Section 280G "better of" provision, meaning, if any of the payments or benefits provided to
the executive under the agreement or otherwise would constitute parachute payments within the meaning of Section
280G of the Code and be subject to the excise tax imposed under Section 4999 of the Tax Code, the payments or
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reduced by the amount required to avoid the excise tax if such a reduction would give the executive a better after-tax
result than if he received the full payments and benefits.

Restrictive Covenants

During the term of the agreements and for a period of 18 months thereafter for Mr. Mills and 12 months thereafter for
Mr. Fleming, each executive has agreed to certain noncompetition and nonsolicitation provisions. In addition, the
executives have agreed to certain nondisclosure provisions and intellectual property right provisions, applicable both
during and after their employment with us, and certain nondisparagement provisions applicable during the term of the
agreement and during the two-year period immediately following any termination of employment. However, the
noncompetition and nonsolicitation provisions will not be applicable to an executive following his termination of
employment in the event that such termination occurs upon or following the expiration of the term of his agreement.
2013 Long-Term Incentive Plan

In 2013, our stockholders approved our 2013 Long-Term Incentive Plan. The 2013 Long-Term Incentive Plan was
designed to provide us with the flexibility to offer performance-based compensation, including stock-based and
incentive cash awards, as part of an overall compensation package to attract, motivate, and retain qualified personnel.
Certain officers, key employees, nonemployee directors, or consultants of ours and our subsidiaries are eligible to be
granted cash awards, stock options, stock appreciation rights, restricted stock, deferred stock awards, other
stock-based awards, dividend equivalent rights, and performance-based awards under the 2013 Long-Term Incentive
Plan at the discretion of our Compensation Committee.

Potential Payments Upon Termination or Change of Control

The following table shows the potential payments to certain of the Named Executive Officers upon a termination of
employment under various circumstances. In preparing the table, we assumed the termination occurred on December
31, 2015. The closing price per share of our common stock on December 31, 2015 was $23.48. There can be no
assurance that a termination or change of control would produce the same or similar results as those shown below if it
occurs on any other date or at any other price.

Accelerated Health and
Termination Cash Vesting of Total
Name . . Welfare
Scenario $) Restricted Stock . &)
$)3 Benefits ($)
E. Nelson Mills(h ~ Lermination Without =, g54 3,824,381 45,895 6,779,276
Cause/For Good Reason
Change in Control 4,363,500 3,824,381 45,895 8,233,776
Death/Disability — 3,824,381 — 3,824,381
Termination Without
James A. Fleming() Cause/ For Good 1,293,113 1,390,652 45,895 2,729,660
Reason
Change in Control 1,724,150 1,390,652 45,895 3,160,697
Death/Disability — 1,390,652 — 1,390,652
Termination Without
Wendy W. Gill@ Cause/ For Good 243,750 235,504 — 479,254
Reason
Change in Control 243,750 235,504 — 479,254
Death/Disability — 235,504 — 235,504
Termination Without
Kevin A. Hoover®  Cause/ For Good 281,250 235,504 — 516,754
Reason
Change in Control 281,250 235,504 — 516,754
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Death/Disability — 235,504 — 235,504

(1) For Mr. Mills and Mr. Fleming, represents potential payouts pursuant to the terms of their employment
agreements.

(2 For Ms. Gill and Mr. Hoover, represents 39 weeks of base pay pursuant to the terms of the Severance Pay Plan
applicable to all of our employees not otherwise subject to an employment agreement.
For purposes of calculating potential payouts for termination without cause or by the executive for good reason, we
have assumed that the Compensation Committee has determined that the performance goals for equity awards

() subject to subsequent performance-based vesting conditions have been achieved at target and that time-based
awards for the current year were also accelerated. With respect to certain payouts, the payout would be the cash
value of the stock.
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The amounts described above do not include payments and benefits to the extent they have been earned prior to the
termination of employment or are provided on a nondiscriminatory basis to salaried employees upon termination of
employment. These include:

distribution of balances under our 401(k) plan;

tife insurance proceeds in the event of death; and

disability insurance payouts in the event of disability.

disability insurance payouts in the event of disability.
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DIRECTOR COMPENSATION

2015 Director Compensation Program

We provided compensation to our nonemployee directors for their services as directors for 2015 as follows:

an annual cash retainer of $65,000;

an annual equity retainer of $60,000, granted under our 2013 Long-Term Incentive Plan in the form of vested
common stock paid on a quarterly basis;

an annual cash retainer of $50,000 for the nonexecutive chairperson of the board and an annual cash retainer for each
committee chairperson as follows: Audit Committee, $15,000; Investment Committee, $13,500; Compensation
Committee, $10,000; and Nominating and Corporate Governance Committee, $8,500;

an annual cash retainer for serving on a committee as follows: Audit Committee, $7,500; Investment Committee,
$6,750; Compensation Committee, $5,000; and Nominating and Corporate Governance Committee, $4,250;

a per-meeting fee of $1,500 per board meeting attended in excess of the sixth board meeting attended; and

a per-meeting fee of $1,500 per committee meeting attended in excess of the sixth committee meeting.

In addition, all directors receive reimbursement of reasonable out-of-pocket expenses incurred in connection with
attendance at meetings of the Board of Directors. We did not provide any perquisites to our directors.

2016 Director Compensation Program

In August 2015, our Compensation Committee approved a revised compensation program for our nonemployee
directors, effective January 1, 2016. Under the new plan, our nonemployee directors will receive the following
compensation for their services as directors:

an annual cash retainer of $65,000;

an annual equity retainer of $75,000 granted under our 2013 Long-Term Incentive Plan in the form of vested common
stock paid on a quarterly basis;

an annual retainer of $50,000 for the nonexecutive chairperson of the board ($25,000 payable in cash and the
remaining $25,000 in an additional grant under our 2013 Long-Term Incentive Plan in the form of vested common
stock);

an annual cash retainer for each committee chairperson as follows: Audit Committee, $15,000; Compensation
€Committee, $12,000; Nominating and Corporate Governance Committee, $12,000; and Investment Committee,
$15,000; and

an annual cash retainer for serving on a committee as follows: Audit Committee, $7,500; Compensation Committee,
$6,000; Nominating and Corporate Governance Committee, $6,000; and Investment Committee, $7,500.

In addition, all directors receive reimbursement of reasonable out-of-pocket expenses incurred in connection with
attendance at meetings of the Board of Directors.

Stock Ownership Guidelines

The Board has established stock ownership guidelines for nonemployee directors, as set forth in our Corporate
Governance Guidelines. Each nonemployee director is required to acquire and hold shares of our stock having an
initial investment value equal to three times the annual cash retainer. For directors in office as of September 1, 2013,
the initial investment value is set at $195,000 (three times the annual cash retainer of $65,000 effective on that date).
For directors who join the Board after such date, the initial investment value is equal to three times the annual cash
retainer in effect on the date they join the Board. Unvested shares of restricted stock and stock units count toward a
nonemployee director's ownership requirement, but stock options are not included.

Nonemployee directors are expected to achieve the initial investment value by September 1, 2018, or five years after
the nonemployee director's appointment to the Board, whichever is later. Upon a director satisfying the initial
investment requirement, the number of shares required to be held by the director to satisfy the ownership requirement
is fixed and the director should maintain ownership of at least that number of shares for so long as such director
continues to serve on the Board.

Until the investment requirement is achieved, the director is required to retain "net gain shares" resulting from the
issuance of common stock, exercise of stock options, the vesting of restricted stock, or the settlement of restricted
stock units granted under the Company's equity compensation plans. Net gain shares are the shares remaining after the
payment of the option exercise price and taxes owed with respect to the issuance, exercise, vesting, or settlement
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2015 Director Compensation Table
The following table sets forth information concerning the 2015 compensation of our nonemployee directors that
served during any part of 2015.

Fees Earned or

Name Paid in Cash ($) Stock Awards ($)(D Total ($)
Charles R. Brown® 79,438 59,992 139,430
Richard W. Carpenter(? 84,125 59,992 144,117
Bud Carter 19,000 30,138 49,138
John L. Dixon 125,063 59,992 185,055
Murray J. McCabe 82,438 59,992 142,430
Michael S. Robb 94,188 59,992 154,180
Glenn Rufrano 16,250 15,064 31,314
George W. Sands 84,875 59,992 144,867
Neil H. Strickland 21,687 30,138 51,825
Thomas G. Wattles 79,438 59,992 139,430

On January 2, 2015, April 1, 2015, July 1, 2015, and October 1, 2015, we granted 585, 555, 592 and 653 shares of
common stock, respectively, to each of our nonemployee directors. The number of shares for each grant was
() determined by dividing $15,000 (representing the quarterly payment amount of the annual equity retainer) by
$25.602, $26.999, $25.321 and $23.058 per share, respectively, (the average closing prices of the common stock of
the 10 trading days prior to the grant date) under the 2013 Long-Term Incentive Plan.
At December 31, 2015, Messrs. Brown and Carpenter each held options to purchase 500 shares of common stock
(@ at an exercise price of $48.00. We adopted an Independent Director Stock Option Plan in September 2003, which
was suspended in 2007 and terminated in 2013.
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STOCK OWNERSHIP

The following table shows, as of February 23, 2016, the amount of our common stock and stock options to purchase
shares of our common stock (as indicated below) beneficially owned by our directors, our Named Executive Officers
and all of our directors and executive officers as a group, and persons that beneficially owned more than 5% of the
shares of common stock as of February 23, 2016. Unless otherwise indicated in the footnotes, all of such interests are
owned directly and the indicated person or entity has sole voting and dispositive power. None of our executive
officers or directors holds any of our stock subject to pledge.

Amount and Nature of

Name and Address of Beneficial Owner() Beneficial Ownership Percentage
Carmen M. Bowser 797 *
Charles R. Brown® 6,767 *
Richard W. Carpenter(? 10,741 *

John L. Dixon 21,463 *
James A. Fleming 68,609 *
Wendy W. Gill 23,499 *
David B. Henry 797 *
Kevin A. Hoover 26,272 *
Murray J. McCabe 9,699 *

E. Nelson Mills® 186,888 *
Michael S. Robb 3,182 *
George W. Sands 5,991 *
Thomas G. Wattles 9,409 *

All directors and executive officers (13 persons)® 374,114 *

5% Stockholders

The Vanguard Group, Inc. 17,055,419 13.71%
40 North Management LLC(©) 8,759,396 7.00%
BlackRock Fund Advisors(” 7,439,308 6.00%

* Less than 1% of the outstanding common stock.

€]

(@)

3

“

&)

(©6)

Address of each named beneficial owner is c/o Columbia Property Trust, Inc., One Glenlake Parkway, Suite 1200,
Atlanta, Georgia 30328. For purposes of the table, and in accordance with SEC rules, shares of common stock are
considered "beneficially owned" if the person directly or indirectly has sole or shared power to vote or direct the
voting of the securities or has sole or shared power to divest of or direct the divestment of the securities. A person
is also considered to beneficially own shares of common stock that he, she, or it has the right to acquire within 60
days of February 23, 2016.

Includes options to purchase up to 500 shares of common stock that are exercisable within 60 days of February 23,
2016.

Includes options to purchase up to 875 shares of common stock Mr. Mills was granted as an independent director
that are exercisable within 60 days of February 23, 2016.

Includes options to purchase an aggregate of up to 1,875 shares of common stock that are exercisable within 60
days of February 23, 2016.

As of December 31, 2015. Based solely upon information provided in a Schedule 13G/A filed with the SEC on
February 11, 2016, the Vanguard Group beneficially owned 17,055,419 shares of common stock, 16,863,436 of
which it has sole dispositive power with respect thereto, and 277,796 of which it has sole voting power with
respect thereto. The business address for The Vanguard Group is 100 Vanguard Blvd., Malvern, Pennsylvania
19355.

According to the Schedule 13D/A filed on September 1, 2015, 40 North Management, 40 North GP III, 40 North
Latitude Master, 40 North Latitude Feeder, Mr. Winter and Mr. Millstone beneficially owned 8,759,396 shares, 40
North Latitude SPV beneficially owned 7,597,566 shares and has shared voting power and shared dispositive
power with respect thereto. 40 North Management has sole power to vote and sole power to dispose of all such
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shares. Each of 40 North Latitude Master, 40 North Latitude Feeder, 40 North GP III, Mr. Winter, and Mr.
Millstone has shared power to vote and shared power to dispose of the 8,759,396 shares held directly by 40 North
Management. 40 North Latitude SPV has shared power to vote and shared power to dispose of 7,597,566 of the

8,759,396 shares held directly
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by 40 North Management. Each of 40 North Investments, 40 North Partners, 40 North GP and 40 North GP 11

disclaims any sole or shared power to vote or to dispose of any of the shares held directly by 40 North Management.
As of December 31, 2015. Based solely upon information provided in a Schedule 13G/A filed with the SEC on

@ January 26, 2016, BlackRock, Inc. beneficially owned 7,439,308 shares, all of which it has sole dispositive power
with respect thereto and 6,983,462 of which it has sole voting power with respect thereto. The business address for
BlackRock, Inc. is 55 East 52nd Street, New York, New York 10022.

RELATED PARTY TRANSACTIONS

Our Audit Committee is responsible for reviewing and approving all related party transactions requiring disclosure

under SEC rules, meaning any transaction, arrangement, or relationship in which:

the amount involved may be expected to exceed $120,000 in any fiscal year,

we will be a participant, and

a related person has a direct or indirect material interest.

A related person is an executive officer, director, or nominee for election as director, or a greater than 5% beneficial

owner of our common stock, or an immediate family member of the foregoing. Approval of a related party transaction

requires a majority of the Audit Committee to find the transaction is fair and reasonable to us.

In addition, our Code of Business Conduct and Ethics lists examples of types of transactions with affiliates that would

create prohibited conflicts of interest. Under the Code of Business Conduct and Ethics, our officers and directors are

required to promptly bring potential conflicts of interest to the attention of the chairman of our Audit Committee.

We did not have any related party transactions in 2015.

OTHER INFORMATION FOR STOCKHOLDERS

Section 16(a) Beneficial Ownership Reporting Compliance

Under federal securities laws, directors, executive officers, and any persons beneficially owning more than 10% of our

common stock are required to report their initial ownership of the common stock and most changes in that ownership

to the SEC. The SEC has designated specific due dates for these reports, and we are required to disclose when these

reports were not filed when due. Based solely on our review of copies of the reports filed with the SEC and written

representations of our directors and executive officers, we believe all persons subject to these reporting requirements

filed the reports on a timely basis in 2015.

Stockholder Proposals

Rule 14a-8 Stockholder Proposals

Pursuant to Rule 14a-8 under the Exchange Act, a stockholder proposal submitted for inclusion in our proxy statement

for the 2017 annual meeting must be received by our Corporate Secretary at our executive offices no later than

November 18, 2016.

Stockholder Proposal of Business or Nomination of Directors Outside of Rule 14a-8

Stockholder proposals or nominations for director to be brought before our 2016 annual meeting other than in

accordance with Rule 14a-8 must satisfy the requirements of Article II, Section 2.12 of our Bylaws. To be timely,

written notice of such proposal must be delivered to the Corporate Secretary no earlier than 150 days and no later than

120 days before the first anniversary of the date of the preceding year's proxy statement, or between October 20, 2015

and November 19, 2016. If there is a delay or advancement of the annual meeting by more than 30 days compared to

the prior year, the notice deadline is no earlier than 150 days and no later than the later of 120 days before the annual

meeting or the 10th day following the day on which public announcement of the date of the annual meeting is first

made. The notice of the proposal or nomination must address the specific information set forth in our Bylaws.

Contact Information

Stockholder proposals or nominations should be sent to Corporate Secretary, Columbia Property Trust, Inc., One

Glenlake Parkway, Suite 1200, Atlanta, Georgia 30328.
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PROPOSALS YOU MAY VOTE ON

Whether or not you plan to attend the meeting and vote in person, we urge you to have your vote recorded.

Stockholders have the following three options for submitting their votes by proxy:

(l)over the Internet at the web address noted in the Notice of Internet Availability of Proxy Materials or proxy card (if
you received a proxy card),

(2)by telephone through the number noted in the proxy card (if you received a proxy card), or

(3)by signing and dating your proxy card (if you received a proxy card) and mailing it in the prepaid and addressed
envelope enclosed therewith.

Your vote is very important! Your immediate response will help avoid potential delays and may save us significant

additional expenses associated with soliciting stockholder votes.
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PROPOSAL 1 -- ELECTION OF DIRECTORS

At the annual meeting, you and the other stockholders will vote on the election of ten nominees to our Board of
Directors. Those persons elected will serve as directors for a one year term until the 2016 annual meeting and until
their successors are duly elected and qualified.

The Board of Directors has nominated the following persons for election as directors:

Carmen M. Bowser

Charles R. Brown

Richard W. Carpenter

John L. Dixon

David B. Henry

Murray J. McCabe

E. Nelson Mills

Michael S. Robb

George W. Sands

Thomas G. Wattles

Each of the nominees for director is a current member of our Board of Directors. Detailed information on each
nominee is provided beginning on page 11.

Recommendation

Your Board of Directors unanimously recommends a vote "FOR" all ten nominees for director.
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PROPOSAL 2 -- RATIFICATION OF THE APPOINTMENT OF

THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Our Audit Committee appointed Deloitte & Touche LLP to audit our consolidated financial statements for the year
ended December 31, 2015, and to prepare a report on the audit. Our Audit Committee anticipates appointing Deloitte
to audit our consolidated financial statements for the year ending December 31, 2016, and to prepare a report on the
audit.

We are asking our stockholders to ratify the appointment of Deloitte as our independent registered public accounting
firm for the year ending December 31, 2016. Although ratification is not required by our bylaws or otherwise, the
Board of Directors is submitting the selection of Deloitte to our stockholders for ratification because we value our
stockholders' views on the Company's independent registered public accounting firm and as a matter of good
corporate practice. In the event that our stockholders fail to ratify the appointment, it will be considered as a direction
to the Board of Directors and the Audit Committee to consider the appointment of a different firm. Even if the
appointment is ratified, the Audit Committee in its discretion may select a different independent registered public
accounting firm at any time during the year if it determines that such a change would be in the best interests of the
Company and our stockholders.

A representative of Deloitte will be present at the annual meeting, will have the opportunity to make a statement, and
will be available to respond to appropriate questions by stockholders.

For more information about the aggregate fees billed to us by Deloitte for professional accounting services, the Audit
Committees preapproval policies and the Report of the Audit Committee, see "Audit Matters" beginning on page 23.
Recommendation

Your Board of Directors unanimously recommends a vote "FOR" the ratification of the appointment of the
independent registered public accountants.
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PROPOSAL 3 -- ADVISORY APPROVAL OF EXECUTIVE COMPENSATION

Pay that reflects performance and alignment of pay with the long-term interests of our stockholders are key principles
of our compensation program. In accordance with the Dodd-Frank Wall Street Reform and Consumer Protection Act
(the "Dodd-Frank Act"), stockholders have the opportunity to vote, on an advisory basis, to approve the compensation
of our Named Executive Officers. This is often referred to as "say on pay," and provides you, as a stockholder, with
the ability to cast a vote with respect to our 2015 executive compensation programs and policies and the compensation
paid to the Named Executive Officers as disclosed in this proxy statement through the following resolution:
"RESOLVED, that the stockholders approve the compensation of the Named Executive Officers, as described in the
Compensation Discussion and Analysis section and in the compensation tables and accompanying narrative disclosure
in this proxy statement."

As discussed in "Executive Compensation - Compensation Discussion and Analysis," the compensation paid to our
Named Executive Officers reflects the following objectives of our compensation program:

¢o attract, retain, and motivate talented executives;

to provide incentives for the attainment of short-term operating objectives and strategic long-term performance goals;
and

to emphasize and award achievement of long-term objectives that are consistent with our strategic focus on growth,
operations, brand development, and stockholder returns.

For more information about our executive compensation program, see "Executive Compensation" beginning on page
24.

Although the vote is nonbinding, the Compensation Committee will review the voting results. To the extent there is
any significant negative vote, we will consult directly with stockholders to better understand the concerns that
influenced the vote.

Recommendation

Your Board of Directors unanimously recommends a vote "FOR" the approval, on an advisory basis, of executive
compensation.
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VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instructions and
for electronic delivery of information up until 11:59 P.M.
Eastern Time the day before the meeting date. Have your
proxy card in hand when you access the web site and
follow the instructions to obtain your records and to create
an electronic voting instruction form.

ELECTRONIC DELIVERY OF FUTURE PROXY
MATERIALS

If you would like to reduce the costs incurred by our
Columbia Property Trust, Inc. in mailing proxy materials,
you can consent to receiving all future proxy statements,
proxy cards and annual reports electronically via e-mail or
the Internet. To sign up for electronic delivery, please
follow the instructions above to vote using the Internet
and, when prompted, indicate that you agree to receive or
access stockholder communications electronically in future
years.

COLUMBIA PROPERTY TRUST, INC.
ONE GLENLAKE PARKWAY, SUITE 1200
ATLANTA, GEORGIA 30328

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting
instructions up until 11:59 P.M. Eastern Time the day
before the cut-off date or meeting date. Have your proxy
card in hand when you call and then follow the
instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return it in the
postage-paid envelope we have provided or return it to
Columbia Property Trust, Inc., c/o Broadridge, 51
Mercedes Way, Edgewood, NY 11717.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

KEEP THIS PORTION FOR
MO98623-P71744 YOUR RECORDS

THIS PROXY CARD IS VALID ONLY WHEN TDIEI?I‘)%I;%ISE léiTL%RN

SIGNED AND DATED.
COLUMBIA PROPERTY TRUST, INC. To withhold authority to

vote for any individual

THE BOARD OF DIRECTORS For WithholdFor All Eorcnéntezg’ “;.atrek;:r All
RECOMMEND A VOTE "FOR" ITEMS 1,2 All Al Except P ah@ Wil

number(s) of the
nominee(s) on the line
below.

AND 3.
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Vote on Directors

| ELECTION OF
" DIRECTORS
Nominees:

Carmen M. Murray J.
Ol)Bowser 06) McCabe
02)Charles R. Brown07)E. Nelson Mills
03) Richard W. 08)Michael S. Robb

Carpenter

. George W.
04)John L. Dixon  09) Sands
. Thomas G.
05)David B. Henry 10) Watles
Vote on Proposals For Against Abstain

To ratify the appointment of Deloitte & Touche LLP as our independent registered
accounting firm for 2016.
To approve, on an advisory basis, executive officer compensation, sometimes referred to as ..
a "say on pay."
To consider and act upon such other business as may properly come before the annual
meeting or any adjournments or postponements thereof.
This proxy, when properly executed, will be voted in the manner directed herein by the
undersigned stockholder. If no direction is made, this proxy will be voted "FOR" all nominees in
Proposal 1 and "FOR" Proposals 2 and 3. The proxies are authorized to vote on such other
matters as may properly come before the meeting or any postponements or adjournments thereof
in accordance with the recommendation of the Board of Directors or, in the absence of such a
recommendation, in their discretion.
For address changes and/or comments, please
check this box and write them on the back
where indicated.
Please indicate if you plan to attend this
meeting.
Yes No
Please sign your name exactly as it appears hereon. When signing as
attorney, executor, administrator, trustee or guardian, please add
your title as such. When signing as joint tenants, all parties in the
joint tenancy must sign. If a signer is a corporation, please sign in
full corporate name by duly authorized officer.

Signature (PLEASE

SIGN WITHIN BOX) Date Signature (Joint Owners) Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Annual Report are available at www.proxyvote.com.

M98624-P71744

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS
ANNUAL MEETING OF STOCKHOLDERS MAY 2, 2016

The stockholders hereby appoint E. Nelson Mills, James A. Fleming and Wendy W. Gill, and each of them, as
proxies, each with the power to appoint his or her substitute, and hereby authorizes them to represent and to vote, as
designated on the reverse side of this ballot, all of the shares of Common Stock of Columbia Property Trust, Inc. that
the stockholders are entitled to vote at the Annual Meeting of Stockholders to be held at 9:30 A.M., Eastern Time on
May 2, 2016, at The Westin Atlanta Perimeter North,7 Concourse Parkway NE, Atlanta, Georgia 30328, and any
adjournments or postponements thereof.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED AS DIRECTED BY THE STOCKHOLDERS.
IF NO SUCH DIRECTIONS ARE MADE, THIS PROXY WILL BE VOTED FOR THE ELECTION OF THE
NOMINEES LISTED ON THE REVERSE SIDE FOR THE BOARD OF DIRECTORS AND FOR EACH
PROPOSAL.

PLEASE MARK, SIGN, DATE AND RETURN THIS PROXY CARD PROMPTLY USING THE ENCLOSED
REPLY ENVELOPE.

Address Changes/Comments:
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(If you noted any Address Changes/Comments above, please mark corresponding box on the reverse side.)
CONTINUED AND TO BE SIGNED ON REVERSE SIDE
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