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NV5 Global, Inc.
200 South Park Road, Suite 350
Hollywood, Florida 33021
(954) 495-2112

(Name, address, including zip code, and telephone number,

including area code, of agent for service)

Copies to:

Mitchell S. Nussbaum
Norwood P. Beveridge, Jr.
Lili Taheri
Loeb & Loeb LLP
345 Park Avenue
New York, New York 10154

(212) 407-4000

Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended (“Securities Act”), other than securities offered only in
connection with dividend or interest reinvestment plans, check the following box.  ☒

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act Registration Statement number of the earlier effective
Registration Statement for the same offering.  ☐
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If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act Registration Statement number of the earlier effective Registration Statement for the
same offering.  ☐

If this Form is a Registration Statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ☐Accelerated filer ☒

Non-accelerated filer ☐
(Do not check if a smaller

reporting company)

Smaller reporting company ☐

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with section 8(a) of the Securities Act or
until this Registration Statement shall become effective on such date as the Commission acting pursuant to said
section 8(a), may determine.
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY
NOT SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE
SECURITIES AND EXCHANGE COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER
TO SELL THESE SECURITIES AND IS NOT SOLICITING AN OFFER TO BUY THESE SECURITIES IN
ANY JURISDICTION WHERE THE OFFER OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED JUNE 28, 2016

PROSPECTUS

280,000 Shares

Common Stock

This prospectus of NV5 Global, Inc. relates to the resale from time to time of (i) up to 140,000 shares of our common
stock, $0.01 par value per share, held by Roth Capital Partners, LLC (“Roth”), issued upon the exercise of unit warrants
purchased by Roth at the time of our initial public offering (“IPO”), and (ii) up to 140,000 shares of our common stock,
$0.01 par value per share, to be issued upon the exercise of outstanding warrants (the “Warrants”) and resold by the
exercising warrantholder from time to time (the “Warrantholders” and, together with Roth, collectively the “Selling
Stockholders”).

The Selling Stockholders may offer the shares of common stock from time to time directly or through underwriters,
broker or dealers and in one or more public or private transactions at market prices prevailing at the time of sale, at
fixed prices, at negotiated prices, at various prices determined at the time of sale or at prices related to prevailing
market prices, as further described herein. If the shares of common stock are sold through underwriters, broker-dealers
or agents, the Selling Stockholders or purchasers of the shares will be responsible for underwriting discounts or
commissions or agents’ commissions. The timing and amount of any sale is within the sole discretion of the Selling
Stockholders.
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We will not receive any proceeds from the sale of these shares by the Selling Stockholders.

Our common stock is listed on the NASDAQ Capital Market under the symbol "NVEE." The last reported sale price
of our common stock on June 27, 2016 was $25.67 per share .

We are an “emerging growth company” as that term is used in the Jumpstart Our Business Startups Act of 2012 and, as
such, have elected to comply with certain reduced public company reporting requirements for this prospectus, the
other documents that are incorporated by reference into this prospectus and future filings with the Securities and
Exchange Commission.

Investing in our common stock involves risk. See “Risk Factors” beginning on page S-3, and under similar
headings in the other documents that are incorporated by reference into this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

Prospectus dated June      , 2016.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained in or incorporated by reference into this prospectus. Neither we nor
the Selling Stockholders have authorized, and no underwriter is expected to authorize, anyone to provide you with
information that is different. This prospectus is not an offer to sell or solicitation of an offer to buy these securities in
any circumstances under which the offer or solicitation is unlawful. The Selling Stockholders are offering to sell, and
seeking offers to buy, our securities only in jurisdictions where offers and sales are permitted. You should not assume
that the information we have included in this prospectus is accurate as of any date other than the date of this
prospectus, or that any information we have incorporated by reference is accurate as of any date other than the date of
the document incorporated by reference, regardless of the time of delivery of this prospectus or of any of our
securities. Our business, financial condition, results of operations, and prospects may have changed since that date.

For Investors Outside the U.S.: Neither we nor any of the Selling Stockholders have done anything that would permit
this offering or possession or distribution of this prospectus in any jurisdiction where action for that purpose is
required, other than in the U.S. You are required to inform yourselves about and to observe any restrictions relating to
this offering and the distribution of this prospectus.

Our name, our logo, and other trademarks or service marks of ours appearing in this prospectus are the property of
NV5 Global, Inc.

ii 
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference into this prospectus. This
summary does not contain all of the information that you should consider before investing in our common stock. You
should carefully read the entire prospectus, including the “Risk Factors" section in this prospectus, as well as the
financial statements and the other information incorporated by reference herein before making an investment
decision. Unless the context otherwise indicates, the terms “NV5,” “Company,” “we,” “us,” and “our” as used in
this prospectus refer to NV5 Global, Inc. and its subsidiaries.

Overview

We are a provider of professional and technical engineering and consulting solutions to public and private sector
clients in the infrastructure, energy, construction, real estate, and environmental markets. The scope of our projects
includes planning, design, consulting, permitting, inspection and field supervision, and management oversight. We
also provide forensic engineering, litigation support, condition assessment, materials testing, and compliance
certification.

We operate 58 offices in 25 states nationwide, and are headquartered in Hollywood, Florida. All of our offices utilize
our shared services platform, which consists of human resources, marketing, finance, information technology, legal,
corporate development, and other resources at our corporate headquarters. Our shared services platform is intended to
optimize the performance of our business as we increase our scale and scope. By maintaining a centralized, shared
services platform, we believe we can better manage our business, apply universal financial and operational controls
and procedures, increase efficiencies, and drive lower-cost solutions.

Corporate Information

Our principal executive offices are located at 200 South Park Road, Suite 350, Hollywood, Florida 33021 and our
telephone number is (954) 495-2112. Our website address is www.nv5.com. The information on, or accessible
through, our website does not constitute a part of, and is not incorporated into, this prospectus.

1
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THE OFFERING

Common stock
offered by the
Selling Stockholders

280,000 shares of common stock.

Common stock to be
outstanding 10,411,876 shares of common stock, assuming exercise of all outstanding Warrants.

Use of proceeds

We will not receive any of the proceeds from the sale of shares of common stock by the Selling
Stockholders.  However, to the extent that the Warrants are exercised for cash, we will receive
proceeds from any such exercise up to an aggregate of $1,092,000 for the 140,000 shares of
common stock issuable upon such exercise. We intend to use any cash proceeds received from
the exercise of the Warrants for working capital and other general corporate purposes.

Risk factors
You should carefully read and consider the information set forth under the heading “Risk Factors”
on page 3 and all other information set forth in this prospectus other documents that are
incorporated by reference into this prospectus before deciding to invest in our common stock.

NASDAQ Capital
Market symbol “NVEE”

2
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RISK FACTORS

Before deciding to invest in our common stock, you should consider carefully the following discussion of risks and
uncertainties affecting us and our common stock, as well as the risks and uncertainties incorporated by reference in
this prospectus from our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, our subsequent
periodic reports and the other information contained or incorporated by reference in this prospectus. If any of the
events anticipated by these risks and uncertainties occur, our business, financial condition and results of operations
could be materially and adversely affected, and the value of our common stock could decline. The risks and
uncertainties we discuss in this prospectus and in the documents incorporated by reference herein and therein are
those that we currently believe may materially affect our company. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial also may materially and adversely affect our business, financial
condition and results of operations.

Risks Related To This Offering

If the price of our common stock fluctuates significantly, your investment could lose value.

Although our common stock is listed on the NASDAQ Capital Market (“NASDAQ”), we cannot assure you that an
active public market will continue for our common stock. If an active public market for our common stock does not
continue, the trading price and liquidity of our common stock will be materially and adversely affected. If there is a
thin trading market or “float” for our stock, the market price for our common stock may fluctuate significantly more
than the stock market as a whole. Without a large float, our common stock would be less liquid than the stock of
companies with broader public ownership and, as a result, the trading prices of our common stock may be more
volatile. In addition, in the absence of an active public trading market, investors may be unable to liquidate their
investment in us. Furthermore, the stock market is subject to significant price and volume fluctuations, and the price
of our common stock could fluctuate widely in response to several factors, including:

●our quarterly or annual operating results;

●changes in our earnings estimates;

●investment recommendations by securities analysts following our business or our industry;

●additions or departures of key personnel;
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●changes in the business, earnings estimates or market perceptions of our competitors;

●our failure to achieve operating results consistent with securities analysts’ projections;

●changes in industry, general market or economic conditions; and

●announcements of legislative or regulatory changes.

The stock market has experienced extreme price and volume fluctuations in recent years that have significantly
affected the quoted prices of the securities of many companies, including companies in our industry. The changes
often appear to occur without regard to specific operating performance. The price of our common stock could
fluctuate based upon factors that have little or nothing to do with our company and these fluctuations could materially
reduce our stock price.

3

Edgar Filing: NV5 Global, Inc. - Form S-3/A

12



You may experience future dilution as a result of future equity offerings.

In order to raise additional capital, we may in the future offer additional shares of our common stock or other
securities convertible into or exchangeable for our common stock at prices that may not be the same as the price in
this offering. We may sell shares or other securities in any other offering at a price that is less than the price paid by
investors in this offering, and investors purchasing shares or other securities in the future could have rights superior to
existing stockholders. The price at which we sell additional shares of our common stock, or securities convertible or
exchangeable into common stock, in future transactions may be higher or lower than the price paid by investors in this
offering.

4
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FORWARD-LOOKING STATEMENTS

Some of the statements contained in this prospectus or incorporated by reference into this prospectus contain
“forward-looking” statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Private
Securities Litigation Reform Act of 1995. From time to time, we also provide forward-looking statements in other
materials we release to the public, as well as oral forward-looking statements. Forward-looking statements include,
but are not limited to, statements regarding our “expectations,” “hopes,” “beliefs,” “intentions,” or “strategies” regarding the
future. In addition, any statements that refer to projections, forecasts, or other characterizations of future events or
circumstances, including any underlying assumptions, are forward-looking statements. We have tried, wherever
possible, to identify such statements by using words such as, but not limited to, “anticipate,” “believe,” “expect,” “intend,”
“estimate,” “predict,” “project,” “may,” “might,” “should,” “would,” “will,” “likely,” “will likely result,” “continue,” “could,” “future,” “plan,”
“possible,” “potential,” “target,” “forecast,” “goal,” “observe,” “seek,” “strategy” and other words and terms of similar meaning, but the
absence of these words does not mean that a statement is not forward looking. The forward-looking statements in this
prospectus reflect the Company’s current views with respect to future events and financial performance.

Forward-looking statements are not historical factors and should not be read as a guarantee or assurance of future
performance or results, and will not necessarily be accurate indications of the times at, or by, or if which such
performance or results will be achieved. Forward-looking statements are based on information available at the time
those statements are made or management’s good faith beliefs, expectations and assumptions as of that time with
respect to future events. Because forward-looking statements relate to the future, they are subject to risks and
uncertainties that could cause actual performance or results to differ materially from those expressed in or suggested
by the forward-looking statements. Important factors that could cause such differences include:

●our ability to retain the continued service of our key professionals and to identify, hire and retain additional qualified
professionals;

●changes in demand from the local and state government and private clients that we serve;

●general economic conditions, nationally and globally, and their effect on the demand and market for our services;

●fluctuations in our results of operations;

●the government’s funding and budgetary approval process;

●the possibility that our contracts may be terminated by our clients;
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●our ability to win new contracts and renew existing contracts;

●our dependence on a limited number of clients;

●our ability to complete projects timely, in accordance with our customers’ expectations, or profitability;

●our ability to successfully execute our mergers and acquisitions strategy, including the integration of new companies
into our business;

●our ability to successfully manage our growth strategy;

●our ability to raise capital in the future;

●competitive pressures and trends in our industry and our ability to successfully compete with our competitors;

●our ability to avoid losses under fixed-price contracts;

●the credit and collection risks associated with our clients;

●our ability to comply with procurement laws and regulations;

5
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●changes in laws, regulations, or policies;

●the enactment of legislation that could limit the ability of local, state and federal agencies to contract for our
privatized services;

●our ability to complete our backlog of uncompleted projects as currently projected;

●the risk of employee misconduct or our failure to comply with laws and regulations;

●our ability to control, and operational issues pertaining to, business activities that we conduct with business partners
and other third parties; and

●significant influence by our principal stockholder and the existence of certain anti-takeover measures in our
governing documents.

There can be no assurance that future developments affecting us will be those that we have anticipated. These
forward-looking statements involve a number of risks, uncertainties, or assumptions, many of which are beyond our
control, that may cause actual results or performance to be materially different from those expressed or implied by
these forward-looking statements. In light of these risks and uncertainties, there can be no assurance that the
forward-looking information contained in this prospectus will in fact transpire or prove to be accurate. Readers are
cautioned to consider the specific risk factors described herein and not to place undue reliance on the forward-looking
statements contained herein, which speak only as of the date hereof.

The Company undertakes no obligation to update or publicly revise any forward-looking statement, whether as a
result of new information, future developments or otherwise, except as may be required under applicable securities
laws. All subsequent written or oral forward-looking statements attributable to the Company or persons acting on its
behalf are expressly qualified in their entirety by this paragraph. You are advised, however, to consider any further
disclosures we make on related subjects in our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K and our other filings with the SEC. Also note that we provide a cautionary discussion of
risks and uncertainties relevant to our business under “Item 1A. Risk Factors” in our most recent Annual Report on
Form 10-K. We note these factors for investors as permitted by the Private Securities Litigation Reform Act of 1995.
You should understand it is not possible to predict or identify all such factors.

6
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USE OF PROCEEDS

We will not receive any of the proceeds from the sale of shares of common stock by the Selling Stockholders.
However, to the extent that the Warrants are exercised for cash, we will receive proceeds from any such exercise up to
an aggregate of $1,092,000 for the 140,000 shares of common stock issuable upon such exercise. We intend to use any
cash proceeds received from the exercise of the Warrants for working capital and other general corporate purposes.

7
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SELLING STOCKHOLDERS

On March 26, 2013, we priced our initial public offering of 1,400,000 units. Each unit was sold at an offering price of
$6.00 per unit and consisted of one share of the Company’s common stock and one warrant (each, a “Public Warrant”) to
purchase one share of our common stock at an exercise price of $7.80 per share. The units began trading on the
NASDAQ on March 27, 2013 and traded solely as units through September 26, 2013. On September 27, 2013 (the
“Separation Date”), the common stock and Public Warrants underlying our units automatically separated from the units
and began trading separately on the NASDAQ under the symbols “NVEE” and “NVEEW,” respectively. Each Public
Warrant entitled the holder to purchase from us one share of our common stock at an exercise price of $7.80
beginning on the Separation Date, provided that there was an effective registration statement in effect covering the
shares of common stock underlying the Public Warrants.

In connection with the IPO, as disclosed in Item 7 of our Annual Report on Form 10-K incorporated by reference
herein, upon closing, Roth purchased a unit warrant to acquire up to 140,000 units at an exercise price of $7.20 per
unit, each of such units consisting of one share of the Company’s common stock and one warrant to purchase one share
of the Company’s common stock at an exercise price of $7.80 per share on terms substantially identical to those
contained in the Public Warrants. Roth exercised these warrants for cash on March 25, 2016 and accordingly received
140,000 shares of common stock offered hereby and 140,000 Warrants. We currently anticipate that the
Warrantholders will consist of one or more parties to whom such Warrants are transferred by Roth pursuant to one or
more transactions exempt from the registration requirements of the Securities Act, including potentially its partners,
officers or affiliates, and who have been requested to be named as a Selling Stockholder in a prospectus supplement to
this prospectus filed pursuant to Securites Act 424(b)(7). Although as of the date hereof, Roth has not so requested to
be named as a Selling Stockholder itself regarding any shares underlying the Warrants, it may choose to do so in the
future with regard to all or a portion of the shares underlying the Warrants, in which case we will file an applicable
prospectus supplement so naming them.

The information set forth in the following table regarding the beneficial ownership after resale of shares of common
stock is based upon the assumption that the Selling Stockholders will sell all of the shares of common stock covered
by this prospectus.

Selling Stockholder Class

Number of
Shares
Beneficially
Owned

Percent
of
Class

Number
of
Shares
Offered

Number of
Shares of
Class
Beneficially
Owned
After
Offering

Percentage
of
Shares of
Class
Beneficially
Owned
After
Offering

Roth Capital Common 280,000 (1) 3.4 % 140,000 — —

Edgar Filing: NV5 Global, Inc. - Form S-3/A

18



Partners, LLC Stock
Holders from

time-to-time

of Warrants (2)

Common

Stock
(2) (2) 140,000 — —

(1) Includes 140,000 shares currently issuable upon exercise of the Warrants.

(2) The Warrantholders (including their transferees, pledgees or donees or their successors) may elect to exercise the
Warrants at any time prior to their expiration on March 27, 2018 and may from time to time offer and sell pursuant to
this prospectus and the applicable prospectus supplement up to an aggregate of 140,000 shares of our Common Stock
received upon such exercise. We will identify any such Warrantholder that becomes a Selling Stockholder and their
beneficial ownership of our Common Stock in a prospectus supplement filed pursuant to Securities Act Rule
424(b)(7), as permitted by Rule 430B(b)(2).

8
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PLAN OF dISTRIBUTION

The Selling Stockholders will act independently of the Company in making their decision with respect to the timing,
manner and size of any sale(s). The Selling Stockholders and any of their respective pledgees, donees, transferees or
other successors-in-interest may, from time to time, sell any or all of the shares of common stock beneficially owned
by it and offered hereby directly or through one or more broker-dealers or agents. The Selling Stockholders will be
responsible for commissions charged by such broker-dealers or agents. Such shares of common stock may be sold in
one or more transactions at fixed prices, at prevailing market prices at the time of the sale, at varying prices
determined at the time of sale, or at negotiated prices.

The Selling Stockholders may use any one or more of the following methods when selling shares:

●
through underwriters, brokers or dealers (who may act as agent or principal and who may receive compensation in
the form of discounts, concessions or commissions from the Selling Stockholders, the purchaser or such other
persons who may be effecting such sales) for resale to the public or to institutional investors at various times;

●
through negotiated transactions, including, but not limited to, block trades in which the broker or dealer so engaged
will attempt to sell the shares as agent but may position and resell a portion of the block as principal to facilitate the
transaction;

●through purchases by a broker or dealer as principal and resale by that broker or dealer for its account;

●
on any national securities exchange or quotation service on which the shares may be listed or quoted at the time of
sale at market prices prevailing at the time of sale, at prices related to such prevailing market prices, or at negotiated
prices;

●in private transactions other than exchange or quotation service transactions;

●short sales, purchases or sales of put, call or other types of options, forward delivery contracts, swaps, offerings of
structured equity-linked securities or other derivative transactions or securities;

●transactions with a broker-dealer or its affiliate, whereby the broker-dealer or its affiliate will engage in short sales of
shares and may use shares to close out its short position;

●
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options or other types of transactions that require the delivery of shares to a broker-dealer or an affiliate thereof, who
will then resell or transfer the shares;

●loans or pledges of shares to a broker-dealer or an affiliate, who may sell the loaned shares or, in an event of default
in the case of a pledge, sell the pledged shares;

The Bank, Scotia Capital (USA) Inc., the Dealer and Our Respective Affiliates Regularly Provide Services to, or Otherwise Have
Business Relationships with, a Broad Client Base, Which Has Included and May Include Us and the Issuers of the Reference Asset
Constituent Stocks

The Bank, Scotia Capital (USA) Inc. and our respective affiliates and the Dealer and its affiliates regularly provide financial advisory,
investment advisory and transactional services to a substantial and diversified client base. You should assume that we or they will, at present or
in the future, provide such services or otherwise engage in transactions with, among others, us and the issuers of the Reference Asset
constituent stocks, or transact in securities or instruments or with parties that are directly or indirectly related to these entities. These services
could include making loans to or equity investments in those companies, providing financial advisory or other investment banking services, or
issuing research reports. You should expect that the Bank, and our respective affiliates and the Dealer and its affiliates, in providing these
services, engaging in such transactions, or acting for our own accounts, may take actions that have direct or indirect effects on the Notes or
other securities that we may issue, the Reference Asset constituent stocks or other securities or instruments similar to or linked to the foregoing,
and that such actions could be adverse to the interests of investors in the Notes. In addition, in connection with these activities, certain
personnel within us, the Dealer or our respective affiliates may have access to confidential material non-public information about these parties
that would not be disclosed to investors in the Notes.

Other Investors in the Notes May Not Have the Same Interests as You

The interests of other investors may, in some circumstances, be adverse to your interests. Other investors may make requests or
recommendations to us or the Dealer regarding the establishment of transactions on terms that are adverse to your interests, and investors in the
Notes are not required to take into account the interests of any other investor in exercising remedies, voting or other rights in their capacity as
Noteholders. Further, other investors may enter into market transactions with respect to the Notes, assets that are the same or similar to the
Notes, assets referenced by the Notes (such as stocks or stock indices) or other similar assets or securities which may adversely impact the
market for or value of your Notes. For example, an investor could take a short position (directly or indirectly through derivative transactions) in
respect of securities similar to your Notes or in respect of the Reference Asset.

The Calculation Agent Can Postpone the Valuation Date for the Notes if a Market Disruption Event with Respect to the Reference
Asset Occurs

If the Calculation Agent determines, in its sole discretion, that, on a day that would otherwise be the Valuation Date, a market disruption event
with respect to the Reference Asset has occurred or is continuing for the Reference Asset, the Valuation Date will be postponed until the first
following trading day on which no market disruption event occurs or is continuing, although the Valuation Date will not be postponed by more
than seven scheduled trading days. Moreover, if the Valuation Date is postponed to the last possible day, but a market disruption event occurs
or is continuing on that day, that day will nevertheless be the Valuation Date, and the Calculation Agent will determine the applicable Final
Level that must be used to determine the Payment at Maturity. Under certain circumstances, the determinations of the Calculation Agent will be
confirmed by an independent expert. See �General Terms of the Notes � Unavailability of the Level of the Reference Asset on a Valuation Date�
and �General Terms of the Notes � Market Disruption Events� beginning on PS-17 and �Appointment of Independent Calculation Experts� on page
PS-20, in the accompanying product prospectus supplement.

There Is No Affiliation Between Any Constituent Stock Issuers or the Reference Asset Sponsor and Us or the Dealer, and Neither We
Nor the Dealer Is Responsible for Any Disclosure by Any of the Other Reference Asset Constituent Stock Issuers or the Reference
Asset Sponsor

The Bank, Scotia Capital (USA) Inc., and our respective affiliates and the Dealer and its respective affiliates may currently, or from time to
time in the future, engage in business with the issuers of the Reference Asset constituent stocks. Nevertheless, none of us, the Dealer, or our or
its respective affiliates assumes any responsibility for the accuracy or the completeness of any information about the Reference Asset or any of
the other Reference Asset constituent stocks. Before investing in the Notes you should make your own investigation into the Reference Asset
and the issuers of the Reference Asset constituent stocks. See the section below entitled �Information Regarding the Reference Asset� in this
pricing supplement for additional information about the Reference Asset.
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Uncertain Tax Treatment

Significant aspects of the tax treatment of the Notes are uncertain. You should consult your tax advisor about your own tax situation. See
�Certain Canadian Income Tax Consequences� and �Certain U.S. Federal Income Tax Considerations� in this pricing supplement.

Business of the Bank

For risk factors relating to the business of the Bank, you should consider the categories of risks (such as credit risk, market risk,
liquidity risk, operational risk, reputational risk and environmental risk) identified and discussed in the Bank�s annual information
form dated December 2, 2011 for the year ended October 31, 2011 (the �AIF�) and the Bank�s management�s discussion and analysis of
financial condition and results of operations for the year ended October 31, 2011 (the �Annual MD&A�). Each of the AIF and the Annual
MD&A is incorporated into the Base Shelf Prospectus.

INFORMATION REGARDING THE REFERENCE ASSET

The reference asset is the MSCI EAFE Index (Bloomberg ticker �MXEA�). All information contained in this pricing supplement regarding the
reference asset, including, without limitation, its make up, method of calculation, and changes in its components, have been derived from
publicly available sources. Additional information on the reference asset is available on the MSCI website: www.msci.com. We are not
incorporating by reference the website or any material included on that website in this pricing supplement. In this pricing supplement, unless
the context requires otherwise, references to the reference asset will include any successor index to the reference asset and references to MSCI
will include any successor thereto. The information reflects the policies of, and is subject to change by MSCI. MSCI has no obligation to
continue to publish, and may discontinue publication of, the reference asset.

Description of the Reference Asset

The reference asset is intended to measure equity market performance in developed market countries, excluding the U.S. and Canada. The
reference asset is a free float-adjusted market capitalization equity index with a base date of December 31, 1969 and an initial value of 100. The
reference asset is calculated daily in U.S. dollars and published in real time every 60 seconds during market trading hours. As of April 5, 2012,
the reference asset consisted of companies from the following 22 developed countries: Australia, Austria, Belgium, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, and the United Kingdom. As of April 5, 2012, the country weights were as follows:

Country Weight
Australia 8.57%
Austria 0.25%
Belgium 1.02%
Denmark 1.16%
Finland 0.85%
France 9.06%
Germany 8.52%
Greece 0.08%
Hong Kong 2.96%
Ireland 0.28%
Israel 0.66%
Italy 2.25%
Japan 21.64%
Netherlands 2.41%
New Zealand 0.12%

Edgar Filing: NV5 Global, Inc. - Form S-3/A

23



Norway 0.97%
Portugal 0.20%
Singapore 1.82%
Spain 2.80%
Sweden 3.15%
Switzerland 8.56%
United Kingdom 22.65%
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The reference asset is comprised of companies in both the Large Cap Index and Mid Cap Index, as discussed in the section ��Defining Market
Capitalization Size Segments for Each Market� below. As of April 5, 2012, the companies included in the reference asset were divided into ten
industry sectors. The table below indicates the ten sector weightings of the reference asset:

Sector Weight
Energy 8.55%
Materials 10.16%
Industrials 12.64%
Consumer Discretionary 10.82%
Consumer Staples 11.34%
Health Care 9.48%
Financials 22.44%
Information Technology 4.82%
Telecom Services 5.44%
Utilities 4.31%

The reference asset is part of the MSCI Regional Equity Indices series and is an MSCI Global Investable Market Index, which is a family
within the MSCI International Equity Indices.

Constructing the MSCI Global Investable Market Indices. MSCI undertakes an index construction process, which involves:

� defining the equity universe;

� determining the market investable equity universe for each market;

� determining market capitalization size segments for each market;

� applying index continuity rules for the MSCI Standard Index;

� creating style segments within each size segment within each market; and

� classifying securities under the Global Industry Classification Standard (the �GICS�).
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Defining the Equity Universe. The equity universe is defined by:

� Identifying Eligible Equity Securities: the equity universe initially looks at securities listed in any of the countries in the MSCI
Global Index Series, which will be classified as either Developed Markets (�DM�) or Emerging Markets (�EM�). All listed equity
securities, or listed securities that exhibit characteristics of equity securities, except mutual funds, ETFs, equity derivatives, limited
partnerships, and most investment trusts, are eligible for inclusion in the equity universe. Real Estate Investment Trusts (�REITs�) in
some countries and certain income trusts in Canada are also eligible for inclusion.

� Classifying Eligible Securities into the Appropriate Country: each company and its securities (i.e., share classes) are classified in
only one country.

Determining the Market Investable Equity Universes. A market investable equity universe for a market is derived by applying investability
screens to individual companies and securities in the equity universe that are classified in that market. A market is equivalent to a single
country, except in DM Europe, where all DM countries in Europe are aggregated into a single market for index construction purposes.
Subsequently, individual DM Europe country indices within the MSCI Europe Index are derived from the constituents of the MSCI Europe
Index under the global investable market indices methodology.

The investability screens used to determine the investable equity universe in each market are as follows:

� Equity Universe Minimum Size Requirement: this investability screen is applied at the company level. In order to be included in a
market investable equity universe, a company must have the required minimum full market capitalization.

� Equity Universe Minimum Free Float-Adjusted Market Capitalization Requirement: this investability screen is applied at the
individual security level. To be eligible for inclusion in a market investable equity universe, a security must have a free
float-adjusted market capitalization equal to or higher than 50% of the equity universe minimum size requirement.

� DM Minimum Liquidity Requirement: this investability screen is applied at the individual security level. To be eligible for
inclusion in a market investable equity universe, a security must have adequate liquidity. The twelve-month and three-month
Annual Traded Value Ratio (�ATVR�), a measure that screens out extreme daily trading volumes and takes into account the free
float-adjusted market capitalization size of securities, together with the three-month frequency of trading are used to measure
liquidity. In the calculation of the ATVR, the trading volumes in depository receipts associated with that security, such as ADRs or
GDRs, are also considered. A minimum liquidity level of 20% of three- and twelve-month ATVR and 90% of three-month
frequency of trading over the last four consecutive quarters are required for inclusion of a security in a market investable equity
universe of a DM.

� Global Minimum Foreign Inclusion Factor Requirement: this investability screen is applied at the individual security level. To be
eligible for inclusion in a market investable equity universe, a security�s Foreign Inclusion Factor (�FIF�) must reach a certain
threshold. The FIF of a security is defined as the proportion of shares outstanding that is available for purchase in the public equity
markets by international investors. This proportion accounts for the available free float of and/or the foreign ownership limits
applicable to a specific security (or company). In general, a security must have an FIF equal to or larger than 0.15 to be eligible for
inclusion in a market investable equity universe.

� Minimum Length of Trading Requirement: this investability screen is applied at the individual security level. For an initial public
offering (�IPO�) to be eligible for inclusion in a market investable equity universe, the new issue must have started trading at least
four months before the implementation of the initial construction of the index or at least three months before the implementation of
a semi-annual index review (as described below). This requirement is applicable to small new issues in all markets. Large IPOs are
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not subject to the minimum length of trading requirement and may be included in a market investable equity universe and the
Standard Index outside of a Quarterly or Semi-Annual Index Review.
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Defining Market Capitalization Size Segments for Each Market. Once a market investable equity universe is defined, it is segmented into the
following size-based indices:

� Investable Market Index (Large + Mid + Small);

� Standard Index (Large + Mid);

� Large Cap Index;

� Mid Cap Index; or

� Small Cap Index.
Creating the size segment indices in each market involves the following steps:

� defining the market coverage target range for each size segment;

� determining the global minimum size range for each size segment;

� determining the market size-segment cutoffs and associated segment number of companies;

� assigning companies to the size segments; and

� applying final size-segment investability requirements.
Index Continuity Rules for the Standard Indices. In order to achieve index continuity, as well as to provide some basic level of diversification
within a market index, and notwithstanding the effect of other index construction rules described in this section, a minimum number of five
constituents will be maintained for a DM Standard Index and a minimum number of three constituents will be maintained for an EM Standard
Index.

Index Maintenance

The MSCI global investable market indices are maintained with the objective of reflecting the evolution of the underlying equity markets and
segments on a timely basis, while seeking to achieve index continuity, continuous investability of constituents and replicability of the indices,
index stability, and low index turnover. In particular, index maintenance involves:

(i) Semi-Annual Index Reviews (�SAIRs�) in May and November of the Size Segment and Global Value and Growth Indices which include:
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� updating the indices on the basis of a fully refreshed equity universe;

� taking buffer rules into consideration for migration of securities across size and style segments; and

� updating FIFs and Number of Shares (�NOS�).

(ii) Quarterly Index Reviews (�QIRs�) in February and August of the Size Segment Indices aimed at:

� including significant new eligible securities (such as IPOs that were not eligible for earlier inclusion) in the index;

� allowing for significant moves of companies within the Size Segment Indices, using wider buffers than in the SAIR; and

� reflecting the impact of significant market events on FIFs and updating NOS.
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(iii) Ongoing Event-Related Changes: changes of this type are generally implemented in the indices as they occur. Significantly large IPOs are
included in the indices after the close of the company�s tenth day of trading.

Neither we nor any of our affiliates, including the selling agents, accepts any responsibility for the calculation, maintenance, or publication of,
or for any error, omission, or disruption in, the reference asset or any successor to the reference asset.

License Agreement with MSCI

The MSCI indices are the exclusive property of MSCI. MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have
been licensed for use for certain purposes by The Bank of Nova Scotia.

THE NOTES ARE NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (�MSCI�), ANY AFFILIATE OF MSCI OR
ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX. THE MSCI INDICES ARE
THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE MARK(S) OF MSCI OR ITS
AFFILIATES AND ARE LICENSED FOR USE FOR CERTAIN PURPOSES BY THE GOLDMAN SACHS GROUP, INC. AND ARE
EXPECTED TO BE SUBLICENSED TO THE BANK OF NOVA SCOTIA (COLLECTIVELY, THE �LICENSEE�). NEITHER MSCI, ANY
OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX
MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, TO THE OWNERS OF THE NOTES OR ANY MEMBER
OF THE PUBLIC REGARDING THE ADVISABILITY OF INVESTING IN FINANCIAL SECURITIES GENERALLY OR IN THE
NOTES PARTICULARLY OR THE ABILITY OF ANY MSCI INDEX TO TRACK CORRESPONDING STOCK MARKET
PERFORMANCE. MSCI OR ITS AFFILIATES ARE THE LICENSORS OF CERTAIN TRADEMARKS, SERVICE MARKS AND TRADE
NAMES AND OF THE MSCI INDICES WHICH ARE DETERMINED, COMPOSED AND CALCULATED BY MSCI WITHOUT
REGARD TO THE NOTES OR THE ISSUER OR OWNER OF THE NOTES. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY
OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX HAS ANY OBLIGATION TO
TAKE THE NEEDS OF THE ISSUER OR OWNERS OF THE NOTES INTO CONSIDERATION IN DETERMINING, COMPOSING OR
CALCULATING THE MSCI INDICES. NEITHER MSCI, ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED
TO, MAKING OR COMPILING ANY MSCI INDEX IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF
THE TIMING OF, PRICES AT, OR QUANTITIES OF THE NOTES TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION
OF THE EQUATION BY WHICH THE NOTES ARE REDEEMABLE FOR CASH. NEITHER MSCI, ANY OF ITS AFFILIATES NOR
ANY OTHER PARTY INVOLVED IN, OR RELATED TO, THE MAKING OR COMPILING ANY MSCI INDEX HAS ANY
OBLIGATION OR LIABILITY TO THE OWNERS OF THE NOTES IN CONNECTION WITH THE ADMINISTRATION, MARKETING
OR OFFERING OF THE NOTES.

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE MSCI
INDICES FROM SOURCES WHICH MSCI CONSIDERS RELIABLE, NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER
PARTY INVOLVED IN, OR RELATED TO MAKING OR COMPILING ANY MSCI INDEX WARRANTS OR GUARANTEES THE
ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA INCLUDED
THEREIN. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR
COMPILING ANY MSCI INDEX MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
LICENSEE, LICENSEE�S CUSTOMERS OR COUNTERPARTIES, ISSUER OF THE NOTES, OWNERS OF THE NOTES, OR ANY
OTHER PERSON OR ENTITY, FROM THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN IN CONNECTION
WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY
OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX SHALL HAVE ANY LIABILITY
FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION WITH ANY MSCI INDEX OR ANY DATA
INCLUDED THEREIN. FURTHER, NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR
RELATED TO, MAKING OR COMPILING ANY MSCI INDEX MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND,
AND MSCI, ANY OF ITS AFFILIATES AND ANY OTHER PARTY INVOLVED IN, OR RELATED TO MAKING OR COMPILING
ANY MSCI INDEX HEREBY EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE, WITH RESPECT TO ANY MSCI INDEX AND ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL MSCI, ANY OF ITS AFFILIATES OR ANY OTHER PARTY INVOLVED IN, OR
RELATED TO, MAKING OR COMPILING ANY MSCI INDEX HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL,
PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE
POSSIBILITY OF SUCH DAMAGES.
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No purchaser, seller or holder of this security, or any other person or entity, should use or refer to any MSCI trade name, trademark or service
mark to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI�s permission is
required. Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written permission of MSCI.
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Historical Information

The following table sets forth the quarterly high and low closing levels for the Reference Asset, based on daily closing levels. The closing level
of the Reference Asset on April 17, 2012 was 1,509.39. Past performance of the Reference Asset is not indicative of the future performance
of the Reference Asset.

Quarter Begin
Quarter

End Quarterly High Quarterly Low Quarterly Close
1/2/2009 3/31/2009 1281.02 911.39 1056.23
4/1/2009 6/30/2009 1361.36 1071.10 1307.16
7/1/2009 9/30/2009 1580.58 1251.65 1552.84
10/1/2009 12/31/2009 1617.99 1496.75 1580.77
1/4/2010 3/31/2010 1642.20 1451.53 1584.28
4/1/2010 6/30/2010 1636.19 1305.12 1348.11
7/1/2010 9/30/2010 1570.36 1337.85 1561.01
10/1/2010 12/31/2010 1675.07 1535.13 1658.30
1/3/2011 3/31/2011 1758.97 1597.15 1702.55
4/1/2011 6/30/2011 1809.61 1628.03 1708.08
7/1/2011 9/30/2011 1727.43 1331.35 1373.33
10/3/2011 12/30/2011 1560.85 1310.15 1412.55
1/3/2012 3/30/2012 1586.11 1405.10 1553.46
4/2/2012* 4/17/2012* 1570.08 1481.99 1509.39

* As of the date of this pricing supplement, available information for the second calendar quarter of 2012 includes data for the period from
April 2, 2012 through April 17, 2012. Accordingly, the �Quarterly High,� �Quarterly Low� and �Quarterly Close� data indicated are for this
shortened period only and do not reflect complete data for the second calendar quarter of 2012.
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The graph below illustrates the performance of the Reference Asset from January 2, 2002 through April 17, 2012. The dotted line represents the
Buffer Level of 1,364.202, which is equal to 90% of the Initial Level. In addition, below the graph is a table setting forth the year on year
percentage gain or loss in the level of the Reference Asset. Past performance of the Reference Asset is not indicative of the future
performance of the Reference Asset.

Start of Period
End of
Period

Percentage
Increase or
Decrease

4/17/2002 4/17/2003 -21.06%
4/17/2003 4/17/2004 44.04%
4/12/2004 4/17/2005 9.42%
4/17/2005 4/17/2006 26.74%
4/12/2006 4/17/2007 20.99%
4/17/2007 4/17/2008 -5.92%
4/12/2008 4/17/2009 -45.01%
4/17/2009 4/17/2010 37.41%
4/17/2010 4/17/2011 5.89%
4/17/2011 4/17/2012 -10.46%
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We obtained the information regarding the historical performance of the Reference Asset in the tables and graph above from Bloomberg
Financial Markets.

We make no representation or warranty as to the accuracy or completeness of the information obtained from Bloomberg Financial Markets and
have not undertaken an independent review or due diligence of the information. The historical performance of the Reference Asset should not
be taken as an indication of its future performance, and no assurance can be given as to the Final Level of the Reference Asset. We cannot give
you assurance that the performance of the Reference Asset will result in any positive return on your initial investment.

SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

Scotia Capital (USA) Inc. or one of our affiliates will purchase the Notes at the Principal Amount and, as part of the distribution of the Notes,
will sell the Notes to Goldman, Sachs & Co. at a discount and commissions of $2.50 per $1,000 Principal Amount of Notes in connection with
the distribution of the Notes. In accordance with the terms of a distributor accession letter, Goldman, Sachs & Co. has been appointed as a
distribution agent under the distribution agreement and may purchase Notes from The Bank of Nova Scotia or its affiliates. Scotia Capital
(USA) Inc. will also receive a structuring and development fee of up to $0.50 per $1,000 Principal Amount of Notes.

In addition, Scotia Capital (USA) Inc. or another of its affiliates or agents may use the product prospectus supplement to which this pricing
supplement relates in market-making transactions after the initial sale of the Notes. While Scotia Capital (USA) Inc. may make markets in the
Notes, it is under no obligation to do so and may discontinue any market-making activities at any time without notice. See the sections titled
�Supplemental Plan of Distribution� in the accompanying prospectus supplement and product prospectus supplement.

The price at which you purchase the Notes includes costs that the Bank or its affiliates expect to incur and profits that the Bank or its affiliates
expect to realize in connection with hedging activities related to the Notes, as set forth above. These costs and profits will likely reduce the
secondary market price, if any secondary market develops, for the Notes. As a result, you may experience an immediate and substantial decline
in the market value of your Notes on the Issue Date.

We expect that delivery of the Notes will be made against payment therefor on or about the fifth business day following the date of pricing of
the Notes (this settlement cycle being referred to as �T+5�). Under Rule 15c6-1 of the Securities and Exchange Act of 1934, as amended, trades
in the secondary market generally are required to settle in three business days, unless the parties to any such trade expressly agree otherwise.
Accordingly, purchasers who wish to trade the Notes on the Trade Date will be required, by virtue of the fact that each Note initially will settle
in five business days (T+5), to specify alternative settlement arrangements to prevent a failed settlement.

Conflicts of Interest

Each of Scotia Capital (USA) Inc., and Scotia Capital Inc. is an affiliate of the Bank and, as such, has a �conflict of interest� in this offering
within the meaning of FINRA Rule 5121. In addition, the Bank will receive the gross proceeds from the initial public offering of the Notes,
thus creating an additional conflict of interest within the meaning of Rule 5121. Consequently, the offering is being conducted in compliance
with the provisions of Rule 5121. Neither Scotia Capital (USA) Inc. nor Scotia Capital Inc. is permitted to sell Notes in this offering to an
account over which it exercises discretionary authority without the prior specific written approval of the account holder.

Scotia Capital (USA) Inc., Goldman, Sachs & Co., and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory, investment management, investment
research, principal investment, hedging, financing and brokerage activities. Scotia Capital (USA) Inc., Goldman, Sachs & Co., and their
respective affiliates have, from time to time, performed, and may in the future perform, various financial advisory and investment banking
services for the Bank, for which they received or will receive customary fees and expenses.
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In the ordinary course of their various business activities, Scotia Capital (USA) Inc., Goldman, Sachs & Co., and their respective affiliates may
make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers, and such investment and securities activities
may involve securities and/or instruments of the Bank. Scotia Capital (USA) Inc., Goldman, Sachs & Co., and their respective affiliates may
also make investment recommendations and/or publish or express independent research views in respect of such securities or instruments and
may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

CERTAIN CANADIAN INCOME TAX CONSEQUENCES

See �Certain Income Tax Considerations���Certain Canadian Income Tax Considerations� at page S-20 of the Prospectus Supplement dated
February 29, 2012.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The U.S. federal income tax consequences of your investment in the Notes are uncertain. No statutory, judicial or administrative authority
directly discusses how the Notes should be treated for U.S. federal income tax purposes. We intend to treat the Notes as pre-paid cash-settled
derivative contracts. Pursuant to the terms of the Notes, you agree to treat the Notes in this manner for all U.S. federal income tax purposes. If
your Notes are so treated, you should generally recognize capital gain or loss upon the sale, exchange or payment on maturity in an amount
equal to the difference between the amount you receive at such time and the amount that you paid for your Notes. Such gain or loss should
generally be long-term capital gain or loss if you have held your Notes for more than one year.

For a more detailed discussion of the United States federal income tax consequences with respect to your Notes, you should carefully consider
the discussion set forth in �Supplemental Discussion of U.S. Federal Income Tax Consequences� in the accompanying product prospectus
supplement and the discussion set forth in �Certain United States Income Tax Considerations� of the accompanying prospectus supplement. In
particular, U.S. holders (as defined in the prospectus supplement) should review the discussion set forth in �Supplemental Discussion of U.S.
Federal Income Tax Consequences�Supplemental U.S. Tax Considerations�U.S. Holders� in the product prospectus supplement and Non-U.S.
Holders (as defined in the prospectus supplement) should review the discussion set forth in �Supplemental Discussion of U.S. Federal Income
Tax Consequences�Supplemental U.S. Tax Considerations�Non-U.S. Holders� in the product prospectus supplement. U.S. holders should also
review the discussion under ��Medicare Tax�, ��Treasury Regulations Requiring Disclosure of Reportable Transactions�, ��Information With Respect
to Foreign Financial Assets� and ��Information Reporting and Backup Withholding� under �Certain Income Tax Consequences�Certain United States
Income Tax Considerations� in the prospectus supplement.

We will not attempt to ascertain whether the issuer of any of the Reference Asset constituent stocks would be treated as a �passive foreign
investment company� within the meaning of Section 1297 of the Internal Revenue Code of 1986, as amended (the �Code�) or a �United States real
property holding corporation� within the meaning of Section 897 of the Code. If the issuer of one or more of such stocks were so treated, certain
adverse U.S. federal income tax consequences could possibly apply. You should refer to any available information filed with the SEC by the
issuers of the Reference Asset constituent stocks and consult your tax advisor regarding the possible consequences to you in this regard.

In this regard and in regard to a potential application of the �constructive ownership� rules, U.S. Holders (as defined in the Prospectus
Supplement) should review the discussion set forth in �Supplemental Discussion of U.S. Federal Income Tax Consequences�Supplemental U.S.
Tax Considerations�U.S. Holders� in the product prospectus supplement.

Because other characterizations and treatments are possible the timing and character of income in respect of the Notes might differ from the
treatment described above. You should carefully review the discussion set forth in �Alternative Treatments� in the product prospectus supplement
for the possible tax consequences of different characterizations or treatment of your Notes for U.S. federal income tax purposes. It is possible,
for example, that the Internal Revenue Service (�IRS�) might treat the Notes as a series of derivative contracts, each of which matures on the next
rebalancing date of the reference asset, in which case you would be treated as disposing of the Notes on each rebalancing date in return for a
new derivative contract that matures on the next rebalancing date, and you would recognize capital gain or loss on each rebalancing date.
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The IRS has also issued a notice that may affect the taxation of the Notes. According to the notice, the IRS and the Treasury Department are
actively considering whether the holder of an instrument such as the Notes should be required to accrue ordinary income on a current basis, and
they are seeking comments on the subject. It is not possible to determine what guidance they will ultimately issue, if any. It is possible,
however, that under such guidance, holders of the Notes will ultimately be required to accrue ordinary income currently and this could be
applied on a retroactive basis. Holders are urged to consult their tax advisors concerning the significance, and the potential impact, of the above
considerations. We intend to treat the Notes for U.S. federal income tax purposes in accordance with the treatment described above unless and
until such time as the Treasury Department and the IRS determine that some other treatment is more appropriate.

PROSPECTIVE PURCHASERS OF THE NOTES SHOULD CONSULT THEIR TAX ADVISORS AS TO THE FEDERAL, STATE,
LOCAL AND OTHER TAX CONSEQUENCES TO THEM OF ACQUIRING, HOLDING AND DISPOSING OF NOTES AND
RECEIVING PAYMENTS UNDER THE NOTES.
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