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$65,000,000

5.375% Fixed-to-Floating Rate Subordinated Notes due February 15, 2029

We are offering $65 million aggregate principal amount of our 5.375% Fixed-to-Floating Rate Subordinated Notes due February 15, 2029
(the "Notes"). The Notes will mature on February 15, 2029. From and including February 12, 2019 to, but excluding, February 15, 2024, we will
pay interest on the Notes semi-annually in arrears on each February 15 and August 15, commencing August 15, 2019, at a fixed annual interest
rate equal to 5.375%. From and including February 15, 2024 to, but excluding, the maturity date or the date of earlier redemption, the interest
rate will reset quarterly to an annual interest rate equal to the then-current three-month LIBOR rate plus a spread of 282 basis points, payable
quarterly in arrears on each February 15, May 15, August 15 and November 15. Notwithstanding the foregoing, in the event that the three-month
LIBOR rate is less than zero, then the three-month LIBOR rate shall be deemed to be zero.

We may, beginning with the interest payment date of February 15, 2024 and on any interest payment date thereafter, redeem the Notes, in
whole or in part, at a redemption price equal to 100% of the principal amount of the Notes to be redeemed plus accrued and unpaid interest to,
but excluding, the date of redemption. The Notes will not otherwise be redeemable by us prior to maturity, unless certain events occur, as
described under "Description of the Notes Redemption" in this prospectus supplement. The Notes will not be convertible or exchangeable.

The Notes will be unsecured subordinated obligations of QCR Holdings, Inc. There is no sinking fund for the Notes. The Notes will be
subordinated in right of payment to the payment of our existing and future senior indebtedness, including all of our general creditors, and they
will be structurally subordinated to all of our subsidiaries' existing and future indebtedness and other obligations. The Notes are obligations of
QCR Holdings, Inc. only and are not obligations of, and are not guaranteed by, any of our subsidiaries, including our five bank subsidiaries,
Quad City Bank & Trust Company, Cedar Rapids Bank & Trust Company, Community State Bank, Rockford Bank & Trust Company and
Springfield First Community Bank (collectively, the "Banks").

Currently, there is no public trading market for the Notes. We do not intend to list the Notes on any securities exchange or to have the
Notes quoted on a quotation system.

Per Note Total
Public offering price(1) 100% $ 65,000,000
Underwriting discounts and commissions 1.5% $ 975,000
Proceeds to us, before expenses 98.5% $ 64,025,000
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Plus accrued interest, if any, from the original issue date. The underwriter will also be reimbursed for certain expenses incurred in this
offering. See "Underwriting" for details.

Investing in the Notes involves risk. You should refer to ''Risk Factors'' beginning on page S-19 of this prospectus supplement, as
well as the risk factors beginning on page 14 of our Annual Report on Form 10-K for the year ended December 31, 2017 which is
incorporated by reference herein, and carefully consider that information before investing in the Notes.

The Notes are not savings accounts, deposits or other obligations of the Banks or any of our nonbank subsidiaries. The Notes are
not insured or guaranteed by the Federal Deposit Insurance Corporation (the "FDIC") or any other governmental agency or public or
private insurer.

Neither the Securities and Exchange Commission (the ""'SEC") nor any state securities commission has approved or disapproved of
the Notes or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation
to the contrary is a criminal offense.

The underwriter expects to deliver the Notes to purchasers in book-entry form only through the facilities of The Depository Trust
Company ("DTC"), and its direct participants, against payment therefor in immediately available funds, on or about February 12, 2019, which is
the third business day following the date of pricing the Notes (such settlement being referred to as "T+3"). See "Underwriting" for details.

Sole Book-Running Manager

KEEFE, BRUYETTE &
WOODS

A Stifel Company

Prospectus Supplement dated February 7, 2019
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ABOUT THIS PROSPECTUS SUPPLEMENT

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus supplement and the accompanying
prospectus to "QCR," "QCR Holdings," "the Company," "we," "our," "ours," and "us" or similar references refer to QCR Holdings, Inc. and its
subsidiaries, including our wholly-owned bank subsidiaries, Quad City Bank & Trust Company, Cedar Rapids Bank & Trust Company,
Community State Bank, Rockford Bank & Trust Company and Springfield First Community Bank, which are sometimes referred to as the
"Banks."

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and
certain other matters relating to us and our financial condition, and it adds to and updates information contained in the accompanying prospectus
and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part is the
accompanying prospectus, dated January 31, 2017, which provides more general information about the securities that we may offer from time to
time, some of which may not apply to this offering. You should read carefully both this prospectus supplement and the accompanying
prospectus in their entirety, together with additional information described under the heading "Where You Can Find More Information," before
investing in the Notes.

If the information set forth in this prospectus supplement differs in any way from the information set forth in the accompanying prospectus,
you should rely on the information set forth in this prospectus supplement. If the information conflicts with any statement in a document that we
have incorporated by reference, then you should consider only the statement in the more recent document. You should not assume that the
information appearing in this prospectus supplement, the accompanying prospectus or the documents incorporated by reference into those
documents is accurate as of any date other than the date of the applicable document. Our business, financial condition, results of operations and
prospects may have changed since that date.

We have not authorized anyone to provide any information other than that contained or incorporated by reference into this
prospectus supplement or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This prospectus
supplement may be used only for the purpose for which it has been prepared.

Neither this prospectus supplement nor the accompanying prospectus constitutes an offer, or an invitation on our behalf or on
behalf of the underwriter, to subscribe for and purchase any of the securities and may not be used for or in connection with an offer or
solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful
to make such an offer or solicitation.

The information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus is not
investment, legal or tax advice. You should consult your own legal counsel, accountants and other advisers for legal, tax, business,
financial and related advice before investing in the Notes.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public from commercial document retrieval services and at the website maintained by the SEC at www.sec.gov. Reports, proxy statements and
other information that we file with the SEC can also be found on our website, www.qcrh.com, at the "SEC Filings" link. The information on, or
that can be accessed through, our website is not a part of this document.

We "incorporate by reference" into this prospectus supplement information we file with the SEC, which means:

incorporated documents are considered part of this prospectus supplement;

we can disclose important information to you by referring you to those documents; and

information that we file later with the SEC automatically will update and supersede information contained in this prospectus
supplement.

We are incorporating by reference into this prospectus supplement the following documents:

our Proxy Statement on Schedule 14A for the 2018 annual meeting of stockholders filed on April 13, 2018;

our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on March 12, 2018;

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018, and September 30, 2018, filed
with the SEC on May 9, 2018, August 8, 2018 and November 11, 2018, respectively; and

our Current Reports on Form 8-K filed with the SEC on January 4, 2018, February 21, 2018, April 18, 2018 (except for the
information furnished under Items 2.02 and 7.01 thereof and the related exhibits), May 24, 2018, as amended on October 12,
2018 (except for the information furnished under Item 7.01 thereof and the related exhibits), June 11, 2018, July 2, 2018
(except for the information furnished under Item 7.01 thereof and the related exhibits), August 27, 2018, August 31, 2018,
September 13, 2018, November 15, 2018 and November 19, 2018.

We also incorporate by reference all documents subsequently filed by us with the SEC under Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (the "Exchange Act") after the date of this prospectus supplement and prior to the termination of
this offering (other than documents or information deemed furnished and not filed in accordance with SEC rules).

Any statement contained in this prospectus supplement or in a document incorporated or deemed to be incorporated by reference into this
prospectus supplement will be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a statement
contained in this prospectus supplement or any other subsequently filed document that is deemed to be incorporated by reference into this
prospectus supplement modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this prospectus supplement.

We will provide to each person to whom a prospectus supplement is delivered, a copy of any or all of the information that has been
incorporated by reference in the prospectus supplement but not delivered

S-ii
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with the prospectus. You can obtain copies of the documents incorporated by reference in this prospectus supplement, at no cost, by writing or
calling us at the following address and telephone number:

QCR Holdings, Inc.

3551 Seventh Street
Moline, Illinois 61265
Telephone: (309) 743-7006
Attention: Corporate Secretary

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We have
not authorized anyone else to provide you with additional or different information.

S-iii
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, including the documents that we incorporate by reference, contains forward-looking statements within the
meaning of such term in the Private Securities Litigation Reform Act of 1995, with respect to the financial condition, results of operations, plans,
objectives, future performance and business of the Company. Forward-looking statements, which may be based upon beliefs, expectations and
assumptions of the Company's management and on information currently available to management, are generally identifiable by the use of
words such as "believe," "expect," "anticipate," "bode," "predict," "suggest," "project,” "appear," "plan," "intend," "estimate," "may," "will,"
"would," "could," "should," "likely," or other similar expressions. Additionally, all statements in this prospectus supplement, including
forward-looking statements, speak only as of the date they are made, and the Company undertakes no obligation to update any statement in light
of new information or future events. All forward-looking statements are qualified in their entirety by reference to the risk factors discussed in
this prospectus supplement or discussed in documents incorporated by reference in this prospectus supplement.

non "o non non

The Company's ability to predict results or the actual effect of future plans or strategies is inherently uncertain. The factors that could have
a material adverse effect on the operations and future prospects of the Company and its subsidiaries are detailed in the "Risk Factors" section
included under Item 1A. of Part I of our most recent Annual Report on Form 10-K and in the "Risk Factors" section of this prospectus
supplement beginning on page S-19. In addition, there are other factors that may impact any public company, including ours, which could have a
material adverse effect on the operations and future prospects of the Company and its subsidiaries.

These risks and uncertainties should be considered in evaluating forward-looking statements and undue reliance should not be placed on
such statements.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in, or incorporated by reference into, this prospectus supplement.
Because this is a summary, it may not contain all of the information that is important to you in making your investment decision. You should
carefully read this entire prospectus supplement and the accompanying prospectus, as well as the information to which we refer you and the
information incorporated by reference herein, before deciding whether to invest in the Notes. You should pay special attention to the information
contained under the caption entitled "Risk Factors" in this prospectus supplement and in the accompanying prospectus and under the "Risk
Factors" section included as Item 1A. of Part I of our Annual Report on Form 10-K for the fiscal year ended December 31, 2017 to determine
whether an investment in the Notes is appropriate for you.

QCR Holdings, Inc.

We are a multi-bank financial holding company headquartered in Moline, Illinois, that was formed in February 1993 under the laws of the
State of Delaware. We serve the Quad Cities, Cedar Rapids, Waterloo/Cedar Falls, Des Moines/Ankeny, Iowa, Rockford, Illinois, and
Springfield, Missouri, as well as their surrounding communities through the following five wholly owned banking subsidiaries, which provide
full-service commercial and consumer banking and trust and asset management services:

Quad City Bank and Trust Company, which is based in Bettendorf, lowa, and commenced operations in 1994;

Cedar Rapids Bank and Trust Company, which is based in Cedar Rapids, Iowa, and commenced operations in 2001;

Rockford Bank and Trust Company, which is based in Rockford, Illinois, and commenced operations in 2005;

Community State Bank, which is based in Ankeny, lowa and was acquired by QCR in 2016; and

Springfield First Community Bank, which is based in Springfield, Missouri and was acquired by QCR in 2018.

We also engage in direct financing lease contracts through m2 Lease Funds, LLC, a wholly owned subsidiary of Quad City Bank & Trust
Company based in Brookfield, Wisconsin. We also engage in correspondent banking through approximately 190 relationships with community
banking institutions headquartered primarily in Illinois, Iowa, Missouri and Wisconsin.

At September 30, 2018, our consolidated total assets, loans and leases, deposits and stockholders' equity were approximately $4.8 billion,
$3.6 billion, $3.8 billion and $457.4 million, respectively, and we employed approximately 728 full-time equivalent employees.

Recent Developments

On January 24, 2019, we announced preliminary financial results for the three months and year ended December 31, 2018. We have not yet
closed our books for our fourth quarter and have not filed our Annual Report on Form 10-K for the year ended December 31, 2018. Therefore,
our operating results for these periods are subject to completion of our normal year-end closing and review procedures, which may result in
changes to these results. Furthermore, our independent registered public accounting firm has not completed its audit of our results for such
periods. These results should be read in conjunction with the section titled "Management's Discussion and Analysis of Financial Condition and
Results of Operations" and our financial statements and related notes thereto presented in our Quarterly Report on Form 10-Q for the quarter
ended September 30, 2018 and in our Annual Report on Form 10-K for the year ended December 31, 2017. Our actual results may differ
materially from these estimates due to the completion of

S-1
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our financial closing procedures, final adjustments and other developments that may arise between now and the time the financial results for our
fourth quarter and year end are finalized.

During the fourth quarter of 2018, our total assets increased $157.0 million, to a total of $4.9 billion, while total loans and leases grew
$79.4 million, or a 2.2% increase, compared to the third quarter of 2018. Loan and lease growth was funded by an increase in core deposits.
Core deposits (excluding brokered deposits) increased $187.0 million, or 5.3% on a linked quarter basis. As of December 31, 2018, the
percentage of wholesale funds to total assets was 13.8% which is a decline from 15.9% as of September 30, 2018. Additionally, at quarter-end,
the percentage of gross loans and leases to total assets was 75%, a slight decline from the third quarter.

Net interest income totaled $142.4 million for the year ended December 31, 2018, compared to $116.1 million for the year ended
December 31, 2017 representing an increase of 22.7%. The increase in net interest income was the result of an increase in average earning assets
of $805.3 million as a result of both organic and inorganic growth, as well as an increase in the tax equivalent yield on our earnings assets of 23
basis points from 4.37% for the year ended December 31, 2017 to 4.60% for the year ended December 31, 2018, offset by a 48 basis point
increase in our cost of interest bearing liabilities over the same period. Net interest income for the fourth quarter of 2018 totaled $39.6 million,
compared to $38.3 million for the third quarter of 2018 and $31.8 million for the fourth quarter of 2017. The increase in net interest income was
due to an increase in average loan balances of $87.2 million, or a 2.4% increase, on a linked quarter basis. Adjusted net interest income
(non-GAAP) was $38.7 million for the fourth quarter of 2018, compared to $38.2 million for the third quarter of 2018, or an increase of 1.4% on
a linked quarter basis.

On a tax-equivalent yield basis, net interest margin for the year ended December 31, 2018 was 3.62% down 16 basis points from the year
ended December 31, 2017. Excluding acquisition-related net accretion, adjusted net interest margin for the year ended December 31, 2018 was
3.48%. Tax equivalent net interest margin in 2018 was negatively impacted by the change in corporate tax rates from the Tax Cuts and Jobs Act
as a result of the company's portfolio of tax-exempt municipal securities. On a tax-equivalent yield basis, net interest margin (TEY)(Non-GAAP)
for the fourth quarter of 2018 was 3.63% and, excluding acquisition-related net accretion, was 3.40%, down five basis points from the third
quarter of 2018. This decline in adjusted net interest margin was due to increases in the Company's cost of funds (due to both mix and rate) and
excess liquidity due to the strong deposit growth in the quarter, and was partially offset by slightly higher yields on the Company's loans.

Noninterest income totaled $41.5 million for the year ended December 31, 2018, compared to $30.5 million for the year ended
December 31, 2017, representing an increase of 36.1%. The primary drivers of the increase in noninterest income in 2018 as compared with
2017 were a $7.7 million increase in swap fee income and a $2.4 million increase in wealth management revenue. Noninterest income for the
fourth quarter of 2018 totaled $15.3 million, compared to $8.8 million for the third quarter of 2018. The significant increase was primarily due to
$6.0 million in higher swap fee income. Swap fee income in the fourth quarter of 2018 was higher than in prior quarters because of strong
production from our Specialty Finance Group in the area of tax credit lending as a result of the interest rate environment during the quarter.
Swap fee income can vary significantly from quarter to quarter depending on the interest rate environment, the volume of transactions and other
factors. In addition, wealth management revenue increased by $0.6 million primarily due to the acquisition of Bates Financial Advisors, Inc.,
Bates Financial Services, Inc., Bates Securities, Inc., and Bates Financial Group, Inc. (the "Bates Companies"). Including the added assets from
the Bates Companies acquisition, total assets under management and administration were $4.3 billion, including $1.6 billion of total financial
assets in brokerage (and related) accounts and $2.7 billion of total financial assets in trust (and related) accounts.

S-2
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Noninterest expense totaled $119.1 million for the year ended December 31, 2018, compared to $97.4 million for the year ended

December 31, 2017, representing an increase of 22.3%. Noninterest expense increased in 2018 as compared to 2017 as a result of a full year of

impact from the Guaranty Bankshares, Inc. acquisition as well as two quarters of operating expenses from the acquisition of Springfield

Bancshares, Inc. Noninterest expenses for the fourth quarter of 2018 totaled $36.4 million, compared to $30.5 million and $31.4 million for the

third quarter of 2018 and fourth quarter of 2017, respectively. The linked quarter increase was due to a number of factors, including a

$2.5 million increase in costs from the operation of other real estate. The Company reduced the carrying value of an OREO property by
$2.0 million and also sold an OREO property at a loss of about $424 thousand. There was also a $1.4 million increase in incentives and
commissions, driven by the higher swap fee income. Salaries were $1.1 million higher than the third quarter of 2018 as a result of the Bates
Companies acquisition and company-wide headcount additions in both business development and operational support.

Nonperforming assets totaled $27.9 million as of December 31, 2018, a decrease of $13.6 million from the third quarter of 2018. The lower
nonperforming assets resulted in the ratio of nonperforming assets to total assets improving to 0.56% at December 31, 2018, down from 0.87%
at September 30, 2018 and down from 0.81% at December 31, 2017. The decline in nonperforming assets was due to a combination of factors,
including $4.9 million in net charge-offs on loans, a $3.5 million paydown on a large nonaccrual loan, a $1.3 million reduction in OREO from a

sale (including a $0.4 million loss on sale), and a $2.0 million write-down of an OREO property that we are actively marketing for sale.
Classified loans as of December 31, 2018 were $28.6 million, a decline of $17.1 million from September 30, 2018.

CONDENSED BALANCE SHEET

Cash and due from banks

Federal funds sold and interest-bearing deposits
Securities

Net loans/leases

Intangibles

Goodwill

Other assets

Total assets

Total deposits

Total borrowings

Other liabilities

Total stockholders' equity

Total liabilities and stockholders' equity

ANALYSIS OF LOAN PORTFOLIO
Loan/lease mix:

Commercial and industrial loans

Commercial real estate loans

Direct financing leases

Residential real estate loans

Installment and other consumer loans

Deferred loan/lease origination costs, net of fees

Total loans/leases
Less allowance for estimated losses on loans/leases

As of
December 31,
2017

December 31,
2018

Preliminary
(dollars in thousands, except

per share data)

85,523
159,596
662,969

3,692,907

17,450

77,832
253,433

4,949,710

3,977,030
404,969
94,573
473,138

4,949,710

1,429,410
1,766,111
117,968
302,979
107,162
9,124

3,732,754
39,847

$

75,722
85,962
652,382
2,930,130
9,079
28,334
201,056

3,982,665

3,266,655
309,479
53,244
353,287

3,982,665

1,134,516
1,303,492
141,448
258,646
118,611
7,773

2,964,486
34,356

11
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As of
December 31, December 31,
2018 2017
Preliminary

(dollars in thousands, except

per share data)
ANALYSIS OF SECURITIES PORTFOLIO
Securities mix:

U.S. government sponsored agency securities $ 36,411 $ 38,097
Municipal securities 459,409 445,049
Residential mortgage-backed and related securities 159,249 163,301
Other securities 7,900 5,935
Total securities $ 662,969 $ 652,382
ANALYSIS OF DEPOSITS

Deposit mix:

Noninterest-bearing demand deposits $ 791,101 $ 789,548
Interest-bearing demand deposits 2,204,206 1,855,893
Time deposits 704,903 516,058
Brokered deposits 276,820 105,156
Total deposits $ 3,977,030 $ 3,266,655

ANALYSIS OF BORROWINGS
Borrowings mix:

Term FHLB advances $ 76,327 $ 56,600
Overnight FHLB advances(1) 190,165 135,400
Wholesale structured repurchase agreements 35,000 35,000
Customer repurchase agreements 2,084 7,003
Federal funds purchased 26,690 6,990
Junior subordinated debentures 37,670 37,486
Other borrowings 37,033 31,000
Total borrowings $ 404,969 $ 309,479

e))

At the most recent quarter-end, the weighted-average rate of these overnight borrowings was 2.63%.
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INCOME STATEMENT
Interest income
Interest expense

Net interest income
Provision for loan/lease losses

Net interest income after provision for loan/lease losses

Trust department fees

Investment advisory and management fees
Deposit service fees

Gain on sales of residential real estate loans
Gain on sales of government guaranteed portions of loans
Swap fee income

Securities gains (losses), net

Earnings on bank-owned life insurance
Debit card fees

Correspondent banking fees

Other

Total noninterest income

Salaries and employee benefits

Occupancy and equipment expense

Professional and data processing fees

Acquisition costs

Post-acquisition compensation, transition and integration costs
FDIC insurance, other insurance and regulatory fees
Loan/lease expense

Net cost of operation of other real estate
Advertising and marketing

Bank service charges

Correspondent banking expense

CDI amortization

Other

Total noninterest expense

Net income before taxes
Income tax expense

Net income

Basic EPS
Diluted EPS
Weighted average common shares outstanding

$

$

@D

For the Year Ended
December 31, December 31,
2018 2017

Preliminary

(dollars in thousands, except

per share data)

182,879
40,484

142,395
12,658

129,737

8,707
4,726
6,420
901
405
10,787

1,632
3,263

852
3,848

41,541

68,994
12,884
11,452
1,795
2,086
3,594
1,544
2,489
3,552
1,838
821
1,692
6,402

119,143

52,135
9,015

43,120

292
2.86
14,768,687

$

$

©* &L

135,517
19,452

116,065
8,470

107,595

7,188
3,870
5919
409
1,164
3,095
(88)
1,802
2,942
916
3,265

30,482

55,722
10,938
10,757
1,069
4,310
2,752
1,164
2
2,625
1,771
807
1,001
4,506

97,424

40,653
4,946

35,707

2.68
2.61
13,325,128
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15,064,730

13,680,472
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KEY PERFORMANCE RATIOS AND OTHER METRICS
Return on average assets (annualized)

Return on average total equity (annualized)

Net interest margin

Net interest margin (TEY) (Non-GAAP)(1)

Efficiency ratio (Non-GAAP)(2)(5)

Gross loans and leases / total assets

Gross loans and leases / total deposits

Effective tax rate(4)

Tax benefit related to stock options exercised and restricted stock awards vested(3)
AVERAGE BALANCES

Assets

Loans/leases

Deposits

Total stockholders' equity

(M
TEY: Tax equivalent yield. See "Non-GAAP Financial Information."

ASC 2016-09 became effective on January 1, 2017 and affects the accounting for stock compensation. This amount reflects the tax

For the Year Ended
December 31, December 31,
2018 2017

Preliminary

(dollars in thousands,

per share data)

0.98%
10.62%
3.46%
3.62%
64.77%
75.41%
93.86%
17.29%
425

$ 4,392,121 $
3,352,357
3,602,221
405,973

except

1.01%
11.51%

3.50%

3.78%
66.48%
74.43%
90.75%
12.17%
1,219

3,519,848
2,611,888
2,916,576

310,210

The effective tax rate for the fourth quarter of 2017 and the full year were impacted by a $2.9 million tax benefit recorded as a result of

? See "Non-GAAP Financial Information."
3
benefit recognized as a result of this new standard.
@
the Tax Act.
&)

The efficiency ratio was unusually high in the fourth quarter of 2017 due to one-time acquisition costs and post-acquisition transition

and integration costs totaling $4.4 million.

S-6
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For the Three Months Ended
December 31, 2018

December 31, 2017

Preliminary
Interest  Average Interest
Average Earned Yield or Average Earned
Balance or Paid Cost Balance or Paid
(dollars in thousands)

ANALYSIS OF NET INTEREST INCOME
AND MARGIN
Fed funds sold $ 20,426 $ 115 223%$ 20,509 $ 45
Interest-bearing deposits at financial institutions 98,875 517 2.07% 94,404 314
Securities(1) 671,613 6,231 3.68% 635,389 6,111
Restricted investment securities 22,478 318 5.61% 18,180 196
Loans(1) 3,699,885 47,273 5.07% 2,930,711 33,797
Total earning assets(1) $ 4513277 $§ 54,454 479%$ 3,699,193 $ 40,463
Interest-bearing deposits $ 2,211,148 $ 6,110 1.10%$ 1,903,983 $ 2,787
Time deposits 956,754 4,433 1.84% 546,376 1,445
Short-term borrowings 20,129 98 1.93% 31,120 38
Federal Home Loan Bank advances 190,232 974 2.03% 143,171 616
Other borrowings 72,264 970 5.33% 74,199 775
Junior subordinated debentures 37,644 525 5.53% 35,531 424
Total interest-bearing liabilities $ 3,488,171 $ 13,110 1.49%$ 2,734,380 $ 6,085
Net interest income / spread(1) $ 41,344 3.30% $ 34,378
Net interest margin 3.48%
Net interest margin (TEY) (Non-GAAP)(1)(2) 3.63%

)

Average
Yield or
Cost

0.87%
1.32%
3.82%
4.28%
4.58%

4.34%
0.58%
1.05%
0.48%
1.71%
4.14%
4.73%

0.88%
3.46%
3.41%
3.69%

Includes nontaxable securities and loans. Interest earned and yields on nontaxable securities and loans are determined on a tax
equivalent basis using a 35% tax rate for each period prior to March 31, 2018 and 21% for periods including and after March 31, 2018.

@

TEY: Tax equivalent yield. See "Non-GAAP Financial Information."
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December 31, 2018

Preliminary
Interest
Average Earned
Balance or Paid
Fed funds sold $ 20,472 $ 338
Interest-bearing deposits at financial
institutions 66,275 1,267
Securities(1) 659,017 23,621
Restricted investment securities 22,023 1,093
Loans(1) 3,352,357 163,197
Total earning assets(1) $ 4,120,144 $ 189,516
Interest-bearing deposits $ 2043314 $ 18,651
Time deposits 766,020 12,024
Short-term borrowings 19,458 271
Federal Home Loan Bank advances 202,715 4,193
Other borrowings 69,623 3,346
Junior subordinated debentures 37,578 1,999
Total interest-bearing liabilities $ 3,138,708 $ 40,484
Net interest income / spread(1) $ 149,032

Net interest margin
Net interest margin (TEY)
(Non-GAAP)(1)(2)

©)

Includes nontaxable securities and loans. Interest earned and yields on nontaxable securities and loans are determined on a tax

Average
Yield or
Cost

(dollars in thousands)

1.65% $

1.91%
3.58%
4.96%
4.87%

4.60% $
091% $
1.57%
1.39%
2.07%
4.81%
5.32%

1.29% $
3.31%
3.46%

3.62%

For the Year Ended

December 31, 2017

Average
Balance

17,577

78,842
590,761
15,768
2,611,888

3,314,836
1,622,723
528,834
22,596
120,206
73,394
34,030

2,401,783

Interest
Earned
or Paid

$ 149

874
22,460
631
120,618

$ 144,732
$ 7,992
5,020

114

1,981

2,879

1,466

$ 19452
$ 125,280

Average
Yield or
Cost

0.85%

1.11%
3.80%
4.00%
4.62%

4.37%
0.49%
0.95%
0.50%
1.65%
3.92%
431%

0.81%
3.56%
3.50%

3.78%

equivalent basis using a 35% tax rate for each period prior to March 31, 2018 and 21% for periods including and after March 31, 2018.

@
TEY : Tax equivalent yield. "Non-GAAP Financial Information."
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ROLLFORWARD OF ALLOWANCE FOR
LOAN/LEASE LOSSES

Beginning balance

Provision charged to expense

Loans/leases charged off

Recoveries on loans/leases previously charged off

Ending balance

NONPERFORMING ASSETS

Nonaccrual loans/leases

Accruing loans/leases past due 90 days or more
Troubled debt restructures accruing

Total nonperforming loans/leases
Other real estate owned
Other repossessed assets

Total nonperforming assets

ASSET QUALITY RATIOS
Nonperforming assets / total assets
Allowance / total loans/leases(1)

Allowance / nonperforming loans/leases(1)
Net charge-offs as a % of average loans/leases

)

As of
December 31, September 30, June 30, March 31, December 31,
2018 2018 2018 2018 2017
Preliminary Unaudited Unaudited Unaudited
(dollars in thousands)
$ 43,077 37,545 $ 36,533 $ 34356 $ 34,982
1,611 6,206 2,301 2,540 2,255
(4,967) 991) (1,525) (436) (2,979)

126 317 236 73 98

$ 39,847 $ 43,077 $ 37,545 $ 36,533 $ 34,356

$ 14,260 $ 23,576 $ 12,554 $ 12,759 $ 11,441

632 1,410 20 41 89

3,659 4,240 1,327 5,276 7,113

18,551 29,226 13,901 18,076 18,643

9,378 12,204 12,750 12,750 13,558

8 150 150 200 80

$ 27,937 $ 41,580 $ 26,801 $ 31,026 $ 32,281
0.56% 0.87% 0.65% 0.77% 0.81%
1.07% 1.18% 1.21% 1.20% 1.16%
214.80% 147.39% 270.09% 202.11% 184.28%
0.13% 0.02% 0.04% 0.01% 0.10%

Upon acquisition and per GAAP, acquired loans are recorded at market value which eliminated the allowance and impacts these ratios.

S-9
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THE OFFERING

The following summary contains basic information about the Notes and is not complete. It does not contain all the information that may be
important to you. For a more complete understanding of the Notes, you should read the section of this prospectus supplement entitled

"Description of the Notes."
Issuer:

Securities Offered:
Aggregate Principal Amount:
Issue Price:

Maturity Date:

Interest Rate:

Interest Payment Dates:

Record Dates:

QCR Holdings, Inc.

5.375% Fixed-to-Floating Rate Subordinated Notes due 2029

$65,000,000

100%

The Notes will mature on February 15, 2029.

From and including the issue date to, but excluding, February 15, 2024, a fixed per annum
rate of 5.375%. From and including February 15, 2024 to, but excluding, the maturity date or
the date of earlier redemption, a floating per annum rate equal to the then-current
three-month LIBOR rate, determined on the determination date of the applicable interest
period, plus a spread of 282 basis points; provided, however, in the event that three-month
LIBOR is less than zero, then the three-month LIBOR shall be deemed to be zero. For any
determination date, "LIBOR" means the rate as published by Bloomberg (or any successor
service) at approximately 11:00 a.m., London time, two business days prior to the
commencement of the relevant quarterly interest period, as the London interbank rate for
U.S. dollars. If such rate is not available at such time for any reason, then the rate for that
interest period will be determined by such alternate method as provided in the indenture (as
defined in "Description of the Notes" in this prospectus supplement). The Company has
appointed Wilmington Trust, National Association, as the calculation agent for purposes of
determining three-month LIBOR for each floating rate interest period (the "Calculation
Agent").

Until, but not including February 15, 2024, we will pay interest on the Notes on February 15
and August 15 of each year, commencing August 15, 2019.

From and including February 15, 2024 to February 15, 2029, we will pay interest on the
Notes on February 15, May 15, August 15 and November 15 of each year.

On the maturity date or a date of earlier redemption, interest will be paid to, but excluding,
such date.

The record date for the Notes is the 1st day of the month of the applicable interest payment
date.

S-10
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Day Count Convention: Interest will be computed on the basis of a 360-day year consisting of twelve 30-day months
to, but excluding, February 15, 2024 and, thereafter, on the basis of the actual number of
days in the relevant interest period divided by 360.

No Guarantees: The Notes are not guaranteed by any of our subsidiaries. As a result, the Notes will be
structurally subordinated to the liabilities of our subsidiaries as discussed below under
"Ranking."

Ranking: The Notes will be our unsecured, subordinated obligations and:

will rank junior in right of payment and upon our liquidation to any of our existing and all
future Senior Indebtedness (as defined in "Description of Notes Subordination" in this
prospectus supplement), all as described under "Description of the Notes" in this prospectus
supplement;

will rank junior in right of payment and upon our liquidation to any of our existing and all of
our future general creditors;

will rank equal in right of payment and upon our liquidation with any of our existing and all
of our future indebtedness the terms of which provide that such indebtedness ranks equally
with the Notes;

will rank senior in right of payment and upon our liquidation to any of our indebtedness the
terms of which provide that such indebtedness ranks junior in right of payment to note
indebtedness such as the Notes; and

will be effectively subordinated to our future secured indebtedness to the extent of the value
of the collateral securing such indebtedness, and structurally subordinated to the existing and
future indebtedness of our subsidiaries, including without limitation the Bank's depositors,
liabilities to general creditors and liabilities arising in the ordinary course of business or
otherwise.

As of September 30, 2018, the Banks and our other subsidiaries had outstanding
indebtedness, total deposits and other liabilities of approximately $4.2 billion, excluding
intercompany liabilities, all of which ranks structurally senior to the Notes. As of
September 30, 2018, the Company, at the holding company level, had approximately

$34.2 million of Senior Indebtedness ranking senior to the Notes and $37.6 million of junior
subordinated debentures ranking junior to the Notes. The Company intends to repay the
$34.2 million of outstanding Senior Indebtedness with the net proceeds of this offering. For
more information, see "Description of the Notes Subordination of the Notes" in this
prospectus supplement.

S-11
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The indenture does not limit the amount of additional indebtedness we or our subsidiaries
may incur.

Optional Redemption: We may, beginning with the interest payment date of February 15, 2024, and on any interest
payment date thereafter, redeem the Notes, in whole or in part, at a redemption price equal to
100% of the principal amount of the Notes to be redeemed plus accrued and unpaid interest
to, but excluding, the date of redemption.

Special Redemption: We may also redeem the Notes at any time, including prior to February 15, 2024, at our
option, in whole but not in part, if: (a) a change or prospective change in law occurs that
could prevent us from deducting interest payable on the Notes for U.S. federal income tax
purposes; (b) a subsequent event occurs that could preclude the Notes from being recognized
as Tier 2 capital for regulatory capital purposes; or (c) we are required to register as an
investment company under the Investment Company Act of 1940, as amended; in each case,
at a redemption price equal to 100% of the principal amount of the Notes plus any accrued
and unpaid interest to, but excluding, the redemption date. For more information, see
"Description of the Notes Redemption" in this prospectus supplement.

Sinking Fund: There is no sinking fund for the Notes.

Further Issuances: The Notes will initially be limited to an aggregate principal amount of $65,000,000. We may
from time to time, without notice to or consent of the holders, increase the aggregate
principal amount of the Notes outstanding by issuing additional notes in the future with the
same terms as the Notes, except for the issue date, the offering price and the first interest
payment date, and such additional notes may be consolidated with the Notes issued in this
offering and form a single series.

Use of Proceeds: We estimate that the net proceeds from this offering, after deducting underwriting discounts
and estimated expenses, will be approximately $63.5 million. We intend to use the net
proceeds from this offering to repay our Senior Indebtedness with First National Bank of
Omabha in the aggregate principal amount of approximately $34.2 million, and for general
corporate purposes, which may include providing capital to support the organic growth of the
Banks or funding the opportunistic acquisition of similar or complementary financial service
organizations, repaying indebtedness, financing investments and capital expenditures,
repurchasing shares of our common stock and for investments in the Banks as regulatory
capital. See "Use of Proceeds" in this prospectus supplement.

S-12
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Form and Denomination:

Listing:
Governing Law:
Trustee:

Risk Factors:

Edgar Filing: QCR HOLDINGS INC - Form 424B5

The Notes will be offered in book-entry form through the facilities of DTC in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof.

The Notes will not be listed on any securities exchange or quoted on any quotation system.
The Notes and the indenture will be governed by the laws of the State of New York.
Wilmington Trust, National Association.

An investment in the Notes involves risks. You should carefully consider the information
contained under "Risk Factors" in this prospectus supplement and the accompanying
prospectus and under the "Risk Factors" section included as Item 1A. of Part I of our Annual
Report on Form 10-K for the fiscal year ended December 31, 2017, as well as other
information included or incorporated by reference into this prospectus supplement and the
accompanying prospectus, including our financial statements and the notes thereto, before
making an investment decision.

S-13
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SUMMARY SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth summary selected historical consolidated financial information as of and for the nine months ended
September 30, 2018 and 2017 and as of and for the years ended December 31, 2017, 2016, 2015, 2014 and 2013. The summary selected balance
sheet data as of December 31, 2017 and 2016 and the summary selected income statement data for the years ended December 31, 2017, 2016
and 2015, was derived from our audited consolidated financial statements included in our Annual Report on Form 10-K for the year ended
December 31, 2017, incorporated by reference in this prospectus supplement. The summary selected balance sheet data as of December 31,
2015, 2014 and 2013 and the summary selected income statement data for the years ended December 31, 2015 and 2014, was derived from our
audited consolidated financial statements for each respective year that are not included in this prospectus supplement or incorporated by
reference in this prospectus supplement. The summary selected balance sheet and income statement data as of and for the nine months ended
September 30, 2018 and 2017 was derived from our unaudited interim consolidated financial statements included in our Quarterly Report on
Form 10-Q for the quarterly period ended September 30, 2018, incorporated by reference in this prospectus supplement. The unaudited balance
sheet and income statement data as of and for the nine months ended September 30, 2018 and 2017 has been prepared on the same basis as our
audited financial statements and includes, in the opinion of management, all adjustments necessary to fairly present the data for such periods.
You should read this information in conjunction with our consolidated financial statements and related notes and the section titled
"Management's Discussion and Analysis of Financial Condition and Results of Operations" included in our Annual Report on Form 10-K for the
year ended December 31, 2017 and our Quarterly Report on Form 10-Q for the quarter ended September 30, 2018, each of which is incorporated
by reference in this prospectus supplement.

As of and for the
nine months ended
September 30, As of and for the years ended December 31,
2018 2017 2017 2016 2015 2014 2013
(dollars in thousands, except per share data)
Statement of Income Data
Interest income $ 130,175 $ 97,639 $ 135517 $ 106,468 $ 90,003 $ 85,965 $ 81,872
Interest expense 27,374 13,367 19,452 11,951 13,707 16,894 17,767
Net interest income 102,801 84,272 116,065 94,517 76,296 69,071 64,105
Provision for loan/lease losses 11,046 6,215 8,470 7,478 6,871 6,807 5,930
Non-interest income 26,262 20,768 30,482 31,037 24,364 21,282 26,846
Non-interest expense(1) 82,733 66,073 97,424 81,486 73,192 65,554 65,465
Income tax expense 5,480 6,947 4,946 8,903 3,669 3,039 4,618
Net income 29,804 25,805 35,707 27,687 16,928 14,953 14,938
Less: preferred stock dividends
and discount accretion 1,082 3,168
Net income attributable to QCR
common stockholders 29,804 25,805 35,707 27,687 16,928 13,871 11,770
Per Common Share Data
Net income Basic(2) $ 206 $ 196 $ 268 $ 220 $ 1.64 $ 175 $ 2.13
Net income Diluted(2) 2.02 1.91 2.61 2.17 1.61 1.72 2.08
Cash dividends declared 0.18 0.15 0.20 0.16 0.08 0.08 0.08
Dividend payout ratio 8.74% 7.65% 7.46% 7.27% 4.88% 4.57% 3.76%
Closing stock price $ 4085 $ 4550 $ 4285 $ 4330 $ 2429 $ 17.86 $ 17.03
Balance Sheet Data
Total assets $ 4,792,732 $ 3,550,463 $ 3,982,665 $ 3,301,944 $ 2,593,198 $ 2,524,958 $ 2,394,953
Securities 650,745 583,936 652,382 574,022 577,109 651,539 697,210
Total loans/leases 3,653,386 2,676,754 2,964,485 2,405,487 1,798,023 1,630,003 1,460,280
Allowance 43,077 34,982 34,356 30,757 26,141 23,074 21,448
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3,788,277 2,894,268 3,266,655 2,669,261 1,880,666
483,635 296,145 309,480 290,952 444,162

S-14

1,679,668
662,558

1,646,991
563,381
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As of and for the
nine months ended
September 30, As of and for the years ended December 31,
2018 2017 2017 2016 2015 2014 2013

(dollars in thousands, except per share data)
Shareholders' equity:

Preferred 29,824
Common 457,387 313,039 353,287 286,041 225,886 144,079 117,753
Key Ratios

Return on average assets(3) 0.94% 1.02% 1.01% 0.97% 0.66% 0.61% 0.64%
Return on average common equity(2) 10.30 11.45 11.51 10.56 8.79 10.49 11.48
Return on average equity(3) 10.30 11.45 11.51 10.56 8.79 10.48 10.24
Net interest margin, tax equivalent

yield (Non-GAAP)(4)(6) 3.59 3.81 3.78 3.75 3.37 3.15 3.03
Efficiency ratio (Non-GAAP)(5)(6) 64.10 62.90 66.48 64.90 72.71 72.55 71.98
Loans/leases to assets 76.23 75.39 74.43 72.85 69.34 64.56 60.97
Loans/leases to deposits 96.44 92.48 90.75 90.12 95.61 97.04 88.66
Nonperforming assets to total assets 0.87 0.95 0.81 0.82 0.74 1.31 1.28
Allowance to total loan/leases 1.18 1.31 1.16 1.28 1.45 1.42 1.47
Allowance to NPLs 147.39 123.05 184.28 144.85 223.33 114.78 104.70
Net charge-offs to average loans/leases 0.07 0.08 0.19 0.14 0.22 0.34 0.31

(€]

(@)

3

“

(&)

(©)

Non-interest expense includes several one-time expenses most notably, $5.4 million and $2.4 million of acquisition and post-acquisition compensation,
transition and integration costs for the years ended December 31, 2017 and December 31, 2016, respectively. See Note 2 to the Consolidated Financial
Statements in QCR's Annual Report on Form 10-K for the year ended December 31, 2017 for additional information regarding the acquisition of
Guaranty Bank and Trust Company and Community State Bank. Non-interest expense for the nine-month periods ended September 30, 2018 and
September 30, 2017 includes, acquisition and post-acquisition compensation, transition and integration costs of $2.5 million and $931 thousand,
respectively. Additionally, 2016 and 2015, respectively, included $4.6 million and $7.2 million of losses on debt extinguishment related to the
prepayment of certain borrowings.

Numerator is net income attributable to QCR common stockholders.

Numerator is net income attributable to QCR.

Interest earned and yields on nontaxable investments and nontaxable loans are determined on a tax equivalent basis using a 35% tax rate for periods
prior to March 31, 2018 and 21% for periods including and after March 31, 2018.

Non-interest expenses divided by the sum of net interest income before provision for loan/lease losses and non-interest income.

See "Non-GAAP Financial Information."
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NON-GAAP FINANCIAL INFORMATION

The following tables present certain non-GAAP financial measures related to tangible common equity to tangible assets ratio, adjusted net
income, adjusted net income attributable to QCR Holdings Inc. common stockholders, adjusted earnings per share, adjusted return on average
assets, net interest margin tax equivalent yield and the efficiency ratio. In compliance with applicable rules of the SEC, all non-GAAP measures
are reconciled to the most directly comparable GAAP measure as follows:

Tangible common equity to tangible assets ratio (non-GAAP) is reconciled to stockholders' equity and total assets.

Adjusted net income, adjusted net income attributable to QCR Holdings, Inc. common stockholders, adjusted earnings per
share and adjusted return on average assets (all non-GAAP measures) are reconciled to net income.

Net interest margin tax equivalent yield (non-GAAP) and adjusted net interest margin (non-GAAP) are reconciled to net
interest margin.

The efficiency ratio (non-GAAP) is reconciled to noninterest expense, net interest income and noninterest income.

The tangible common equity to tangible assets ratio (non-GAAP) has been a focus for investors and management believes that this ratio
may assist investors in analyzing the Company's capital position without regard to the effects of intangible assets.

The tables below also include the following adjusted non-GAAP measurements of financial performance: adjusted net income, adjusted net
income attributable to QCR Holdings, Inc. common stockholders, adjusted earnings per share and adjusted return on average assets. The
Company's management believes that these measures are important to investors as they exclude non-recurring income and expense items;
therefore, they provide a better comparison for analysis and may provide a better indicator of future results.

Net interest margin tax equivalent yield is a financial measure QCR's management utilizes to take into account the tax benefit associated
with certain loans and securities. In addition, the Company calculates net interest margin without the impact of acquisition accounting net
accretion (adjusted net interest margin), as the accretion amount can fluctuate a great deal, making comparisons difficult. The efficiency ratio is
utilized by QCR's management to compare QCR to peers. It is standard in the banking industry and widely utilized by investors.

The efficiency ratio is a ratio that management utilizes to compare the Company to peers. It is a standard in the banking industry and widely
utilized by investors.

Non-GAAP financial measures have inherent limitations, are not required to be uniformly applied, and are not audited. Although these
non-GAAP financial measures are frequently used by investors to evaluate a company, they have limitations as analytical tools and should not
be considered in isolation, or as a substitute for analyses of results as reported under GAAP.
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As of and
for
the year
ended
December 31,
2018

Preliminary
TANGIBLE COMMON EQUITY TO
TANGIBLE ASSETS RATIO(1)
Stockholders' equity (GAAP) $
Less: Preferred equity
Less: Intangible assets

GAAP to Non-GAAP Reconciliations

473,138

95,282

377,856
4,949,710
95,282
4,854,428

Tangible common equity (non-GAAP)
Total assets (GAAP)

Less: Intangible assets

Tangible assets (non-GAAP) $
Tangible common equity to tangible
assets ratio (non-GAAP)

ADJUSTED NET INCOME(2)

Net income (GAAP) $
Less nonrecurring items (post-tax)(3):
Income:

Securities gains, net $
Bargain purchase gain on Community
National Bank acquisition

Gains on sales of certain Community
National branches

Gain on sale of credit card operations,

net

Lawsuit award

@ P

43,120

Total nonrecurring income (non-GAAP) $
Expense:

Losses on debt extinguishment, net $
Acquisition costs(4)

Post-acquisition compensation,

transition and integration costs

Other non-recurring expenses

Accrual adjustments

1,645

1,647

Total nonrecurring expense

(non-GAAP) $
Adjustment of tax expense related to the
Tax Act $
Adjusted net income (non-GAAP) $
Less: Preferred stock dividends

3,292

46,412

Adjusted net income attributable to
QCR Holdings, Inc. common
stockholders (non-GAAP)(2) $
ADJUSTED EARNINGS PER
COMMON SHARE(2)

Adjusted net income attributable to

QCR Holdings, Inc. common

stockholders (non-GAAP) (from above) $
Weighted average common shares
outstanding

Weighted average common and
common equivalent shares outstanding
Adjusted earnings per common share
(non-GAAP):

Basic

Diluted

46,412

46,412

14,768,687

15,064,730

3.14
3.08

&*L &L

7.78%

$

$
$

$

$

@*H P

@>H FH

As of and for the nine
months ended

September 30,
2018 2017
Unaudited Unaudited
457,387 $ 313,039
89,755 19,800
367,632 $ 293,239
4,792,732 $ 3,550,463
89,755 19,800
4,702,977 $ 3,530,663
7.82% 8.31%
29,804 $ 25,805
$ (16)
$ (16)
$
1,616 265
520 340
2,136 $ 605
$
31,940 $ 26,426
31,940 $ 26,426
31,940 $ 26,426
14,477,783 13,151,672
14,786,777 13,509,566
221 $ 2.01
2.16 $ 1.96

&* S

$

$

$

@> FH

@> P

As of and for the years ended December 31,

2017 2016 2015 2014
(dollars in thousands, except per share data)
353,287 $ 286,041 $ 225886 $ 144,079
37,413 22,522 4,694 4,894
315,874  $ 263,519 $ 221,192 $ 139,185
3,982,665 $ 3,301,944 $ 2,593,198 $ 2,524,958
37,413 22,522 4,694 4,894
3945252 $ 3279422 $ 2,588,504 $ 2,520,064
8.01% 8.04 % 8.55% 5.52%
35,707 $ 27,687 $ 16,928 $ 14,953
57) $ 2985 $ 519 $ 60
252
57 $ 2985 $ 771 $ 60
$ 2975 $ 4,671 $
695 1,086
2,802 677
(487)
513
3497 $ 4,738 $ 4,697 $
2919 $ $ $
36,342 $ 29,440 $ 20,854 $ 14,893
1,082
36,342 $ 29,440 $ 20,854 $ 13,811
36,342 $ 29,440 $ 20,854 $ 13,811
13,325,128 12,570,767 10,345,286 7,925,220
13,680,472 12,766,003 10,499,841 8,048,661
273 $ 234 $ 202 $ 1.74
2.66 $ 231 $ 199 $ 1.72

2013
$ 147,577
29,824
5,003
$ 112,660
$ 2,394,953
5,093
$ 2,389,860
4.71%
$ 14,938
$ 281
1,197
1,517
386
289
$ 3,670
$
1,778
$ 1,778
$
$ 13,046
3,168
$ 9878
$ 9878
5,531,948
5,646,926
$ 1.79
$ 1.75
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ADJUSTED RETURN ON

AVERAGE ASSETS

Adjusted net income (non-GAAP) (from

above) $ 46,412 $ 31,940 $ 26,426 $ 36,342 $ 29,440 $ 20,854 $ 14893 § 13,046
Average Assets $ 4392,121 $ 4242,083 $ 3,385352 $ 3,519,948 $ 2.846,699 $ 2,549,921 $ 2,453,678 $ 2,330,604
Adjusted return on average assets

(annualized) (non-GAAP) 1.06 % 1.00% 1.04% 1.03% 1.03% 0.82% 0.61% 0.56 %
ADJUSTED NET INTEREST

MARGIN (TEY)(6)

Net interest income (GAAP) $ 142,395 $ 102,801 $ 84272 % 116,065 $ 94,517 $ 76,296 $ 69,071 $ 64,105
Plus: Tax equivalent adjustment(5) 6,637 4,329 6,632 9,215 6,021 4,881 3,977 2,605

Net interest income tax equivalent

(Non-GAAP) $ 149,032 § 107,130 $ 90,904 $ 125280 $ 100,538 $ 81,177 $ 73,048 $ 66,710

Less: Acquisition accounting net

accretion 5,527 2,917 4,063 4,941 3,718 367 675 1,061
S-17
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As of and
for
the year As of and for the nine
ended months ended
December 31, September 30, As of and for the years ended December 31,
GAAP to Non-GAAP Reconciliations 2018 2018 2017 2017 2016 2015 2014 2013
Preliminary Unaudited Unaudited (dollars in thousands, except per share data)

Adjusted net interest income $ 143,505 $ 104,213 $ 86,841 $ 120,339 $ 96,820 $ 80,810 $ 72,373 $ 65,649
Average earning assets 4,120,144 3,989,099 3,186,716 3,314,836 2,678,359 2,406,213 2,319,441 2,200,277
Net interest margin (GAAP) 3.46% 3.45% 3.54% 3.50% 3.53% 3.17% 2.98% 2.91%
Net interest margin (TEY) (Non-GAAP) 3.62% 3.59% 3.81% 3.78% 3.75% 3.37% 3.15% 3.03%
Adjusted net interest margin (TEY)
(Non-GAAP) 3.48% 3.49% 3.64% 3.63% 3.61% 3.36% 3.12% 2.98%
EFFICIENCY RATIO(7)
Noninterest expense (GAAP) $ 119,143 $ 82,733 $ 66,073 $ 97,424 $ 81,486 $ 73,192 $ 65,554 $ 65,465
Net interest income (GAAP) $ 142,395 $ 102,801 $ 84,272 $ 116,065 $ 94517 $ 76,296 $ 69,071 $ 64,105
Noninterest income (GAAP) 41,541 26,262 20,768 30,482 31,037 24,363 21,282 26,846
Total income $ 183936 $ 129,063 $ 105040 $ 146,547 $ 125,554 $ 100,659 $ 90,353 $ 90,951
Efficiency ratio (noninterest
expense/total income) (Non-GAAP) 64.77% 64.10% 62.90% 66.48% 64.90% 72.711% 72.55% 71.98%

As of and for As of and for

the the

quarter ended quarter ended

December 31, September 30,
GAAP to Non-GAAP Reconciliations 2018 2018

Preliminary
(dollars in thousands)

ADJUSTED NET INTEREST MARGIN (TEY)(6)
Net interest income (GAAP) $ 39,593 $ 38,314
Plus: Tax equivalent adjustment(5) 1,751 1,548
Net interest income tax equivalent (Non-GAAP) $ 41,344  $ 39,862
Less: Acquisition accounting net accretion 2,609 1,674
Adjusted net interest income $ 38,735 § 38,188
Average earning assets 4,513,277 4,387,487
Net interest margin (GAAP) 3.48% 3.46%
Net interest margin (TEY) (Non-GAAP) 3.63% 3.60%
Adjusted net interest margin (TEY) (Non-GAAP) 3.40% 3.45%

)
This ratio is a non-GAAP financial measure. The Company's management believes that this measurement is important to many investors in the
marketplace who are interested in changes period-to-period in common equity. In compliance with applicable rules of the SEC, this non-GAAP
measure is reconciled to stockholders' equity and total assets, which are the most directly comparable GAAP financial measures.

@
Adjusted net income, adjusted net income attributable to QCR Holdings, Inc. common stockholders, adjusted earnings per common share and adjusted
return on average assets are non-GAAP financial measures. The Company's management believes that these measurements are important to investors as
they exclude non-recurring income and expense items, therefore, they provide a more realistic run-rate for future periods. In compliance with
applicable rules of the SEC, this non-GAAP measure is reconciled to net income, which is the most directly comparable GAAP financial measure.

3)
Nonrecurring items (post-tax) are calculated using an estimated effective taxrate of 35% for periods prior to March 31, 2018 and 21% for periods
including and after March 31, 2018.

“

Acquisition costs were analyzed individually for deductibility. Presented amounts are tax-effected accordingly.
)

Interest earned and yields on nontaxable securities and loans are determined on a taxequivalent basis using a 35% taxrate for each period prior to
March 31, 2018 and 21% for periods including and after March 31, 2018.
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©
Net interest margin (TEY) is a non-GAAP financial measure. The Company's management utilizes this measurement to take into account the taxbenefit
associated with certain loans and securities. It is also standard industry practice to measure net interest margin using tax-equivalent measures. In
compliance with applicable rules of the SEC, this non-GAAP measure is reconciled to net interest income, which is the most directly comparable
GAAP financial measure. In addition, the Company calculates net interest margin without the impact of acqusition accounting net accretion as this can
fluctuate and it's difficult to provide a more realistic run-rate for future periods.

O]

Efficiency ratio is a non-GAAP measure. The Company's management utilizes this ratio to compare to industry peers. The ratio is used to calculate
overhead as a percentage of revenue. In compliance with the applicable rules of the SEC, this non-GAAP measure is reconciled to noninterest expense,
net interest income and noninterest income, which are the most directly comparable GAAP financial measures.

S-18
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RISK FACTORS

An investment in the Notes involves a number of risks. This prospectus supplement does not describe all of those risks. Before you decide
whether an investment in the Notes is suitable for you, you should carefully consider the risks described below relating to the offering as well as
the risk factors concerning our business included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, as amended
or supplemented by our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018, and September 30, 2018, in
addition to the other information in this prospectus supplement and the accompanying prospectus, including our other filings which are
incorporated by reference into this prospectus supplement and the accompanying prospectus. See "Where You Can Find More Information" in
this prospectus supplement and the accompanying prospectus for discussions of these other filings. The prospectus supplement is qualified in its
entirety by those risk factors.

Risks Related to this Offering and Ownership of the Notes
Our obligations under the Notes will be unsecured and subordinated to our existing and future senior debt and general creditors.

Our obligations with respect to the Notes will be unsecured and rank junior to right of payment to all of our existing and future Senior
Indebtedness. This means that we generally cannot make any payments on the Notes if we default on a payment of Senior Indebtedness and do
not cure the default within the applicable grace period or if the Senior Indebtedness becomes immediately due because of a default and has not
yet been paid in full. In addition, in the event of our bankruptcy, liquidation or dissolution, our assets would be available to pay obligations
under the Notes only after we have made payments on all Senior Indebtedness. Neither the Notes nor the indenture limits our ability to incur
additional indebtedness, including indebtedness that ranks senior in priority of payment to the Notes.

Holders of the Notes should only look to our assets as the source of payment of the Notes. The Notes are not obligations of, or guaranteed
by, the Banks. In addition, because we are a holding company, our right to participate in the distribution of assets from any subsidiary, including
any of the Banks, upon its liquidation or reorganization or otherwise (and thus the ability of holders of the Notes to benefit indirectly from such
distribution) is subject to the prior claims of creditors of the subsidiary (including depositors of any of the Banks), except to the extent that we
may be recognized as a creditor of that subsidiary. In the event of any such distribution of assets of any of the Banks, the claims of depositors
and other general or subordinated creditors would be entitled to priority over the claims of holders of the Notes. Accordingly, the Notes will be
effectively subordinated to all existing and future liabilities of our subsidiaries, including the Banks. As of September 30, 2018, the Banks and
our other subsidiaries had outstanding indebtedness, total deposits and other liabilities of approximately $4.2 billion, excluding intercompany
liabilities, all of which ranks structurally senior to the Notes. As of September 30, 2018, the Company, at the holding company level, had
approximately $34.2 million of Senior Indebtedness ranking senior to the Notes and $37.6 million of junior subordinated debentures ranking
junior to the Notes. The Company intends to repay the $34.2 million of outstanding Senior Indebtedness with the net proceeds of this offering.
For more information, see "Description of the Notes Subordination of the Notes" in this prospectus supplement. On an adjusted basis to give
effect to the sale of the Notes and the repayment of our Senior Indebtedness with First National Bank of Omaha, the Company, at the holding
company level, would have had approximately $101.1 million in total indebtedness outstanding as of September 30, 2018. There is no restriction
in the indenture governing the Notes on the ability of the Company or the Banks to incur additional indebtedness or other liabilities.

As a consequence of the subordination of the Notes to our existing and future Senior Indebtedness, an investor in the Notes may lose all or
some of its investment upon our insolvency, bankruptcy, liquidation, winding up or similar proceeding. In such an event, our assets would be
available to pay the
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principal of, and any accrued and unpaid interest on, the Notes only after all of our Senior Indebtedness had been paid in full. In the event of our
insolvency, bankruptcy, liquidation, dissolution, winding up or similar proceeding, any of our other general, unsecured obligations that do not
constitute Senior Indebtedness, depending upon their respective preferences, will share pro rata in our remaining assets after we have paid all of
our Senior Indebtedness in full. In any of the foregoing events, we may not have sufficient assets to make payments in respect of the Notes. As a
result, if holders of the Notes receive any payments, they may receive less, ratably, than holders of secured indebtedness. In addition, the holders
of any Senior Indebtedness could restrict or prohibit us from making payments on the Notes.

We are a holding company with limited operations and depend on our subsidiaries for the funds required to make payments of
principal and interest on the Notes.

We are a separate and distinct legal entity from the Banks and our other subsidiaries. Our primary source of funds to make payments of
principal and interest on the Notes and to satisfy any other financial obligations are dividends from the Banks. Our ability to receive dividends
from the Banks is contingent on a number of factors, including the Banks' ability to meet applicable regulatory capital requirements, the Banks'
profitability and earnings, and the general strength of their balance sheets. Various federal and state regulatory provisions limit the amount of
dividends bank subsidiaries are permitted to pay to their holding companies without regulatory approval. In general, the Banks may only pay
dividends either out of their net income after any required transfers to surplus or reserves have been made or out of their retained earnings. In
addition, the Board of Governors of the Federal Reserve System (the "Federal Reserve") and the FDIC have issued policy statements stating that
insured banks and bank holding companies generally should pay dividends only out of current operating earnings.

Banks and their holding companies are required to maintain a capital conservation buffer of 2.5% in addition to satisfying other applicable
regulatory capital ratios. Banking institutions that do not maintain capital in excess of the capital conservation buffer may face constraints on
dividends, equity repurchases and executive compensation based on the amount of the shortfall. Accordingly, if the Banks fail to maintain the
applicable minimum capital ratios and the capital conservation buffer, dividends to us (at the holding company level) may be prohibited or
limited, and we may not have funds to make principal and interest payments on the Notes.

In addition, state or federal banking regulators have broad authority to restrict the payment of dividends, including in circumstances where a
bank under such regulator's jurisdiction engages in (or is about to engage in) unsafe or unsound practices. Such regulators have the authority to
require that the bank cease and desist from unsafe and unsound practices and to prevent a bank from paying a dividend if its financial condition
is such that the regulator views the payment of a dividend to constitute an unsafe or unsound practice.

Accordingly, we can provide no assurance that we will receive dividends from the Banks in an amount sufficient to pay the principal of, or
interest on, the Notes.

Regulatory guidelines may restrict our ability to pay the principal of, and accrued and unpaid interest on, the Notes, regardless of
whether we are the subject of an insolvency proceeding.

As a bank holding company, our ability to pay the principal of, and interest on, the Notes is subject to the rules and guidelines of the
Federal Reserve regarding capital adequacy. We intend to treat the Notes as "Tier 2 capital” under these rules and guidelines. The Federal
Reserve guidelines generally require us to review the effects of the cash payment of Tier 2 capital instruments, such as the Notes, on our overall
financial condition. The guidelines also require that we review our net income for the current and past four quarters, and the amounts we have
paid on Tier 2 capital instruments for those periods, as well as our
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projected rate of earnings retention. Moreover, pursuant to federal law and the Federal Reserve regulations, as a bank holding company, we are
required to act as a source of financial and managerial strength to the Banks and commit resources to their support, including the guarantee of
capital plans of an undercapitalized bank subsidiary. Such support may be required at times when we may not otherwise be inclined or able to
provide it. As a result of the foregoing, we may be unable to pay accrued interest on the Notes on one or more of the scheduled interest payment
dates, or at any other time, or the principal of the Notes at the maturity of the Notes.

If we were to be the subject of a bankruptcy proceeding under Chapter 11 of the U.S. Bankruptcy Code, the bankruptcy trustee would be
deemed to have assumed, and would be required to cure, immediately any deficit under any commitment that we have to any of the federal
banking agencies to maintain the capital of the Banks, and any other insured depository institution for which we have such a responsibility, and
any claim for breach of such obligation would generally have priority over most other unsecured claims.

We may not be able to generate sufficient cash to service all of our debt, including the Notes.

Our ability to make scheduled payments of principal and interest or to satisfy our obligations in respect of our debt or to refinance our debt
will depend on our future operating performance. Prevailing economic conditions (including interest rates), regulatory constraints, including,
among other things, limitations on distributions to us from our subsidiaries and required capital levels with respect to certain of our subsidiary
banks and nonbanking subsidiaries, and financial, business and other factors, many of which are beyond our control, will also affect our ability
to meet these needs. We may not be able to generate sufficient cash flows from operations, or obtain future borrowings in an amount sufficient
to enable us to pay our debt, or to fund our other liquidity needs. We may need to refinance all or a portion of our debt on or before maturity. We
may not be able to refinance any of our debt when needed on commercially reasonable terms or at all.

The Notes will be the obligations of the Company and not obligations of any of the Banks or any of our other subsidiaries, and will
be structurally subordinated to the debt and other liabilities of the Banks and our other subsidiaries, which will not guarantee the
Notes.

Because we are a holding company, our rights and the rights of our creditors, including the holders of the Notes, to participate in the assets
of any subsidiary during its liquidation or reorganization will be subject to the prior claims of the subsidiary's creditors unless we are ourselves a
creditor with recognized claims against the subsidiary. Any loans that we make to any of the Banks would be subordinate in right of payment to
deposits and to other indebtedness of such banks. Claims from creditors (other than us) against the subsidiaries may include long-term and
medium-term debt and substantial obligations related to deposit liabilities, federal funds purchased, securities sold under repurchase agreements,
and other short-term borrowings, as well as liabilities to general creditors. The Notes are not obligations of, or guaranteed by, any of the Banks
or our other subsidiaries, and our subsidiaries have no obligation to pay any amounts due on the Notes. The indenture governing the Notes does
not contain any limitation on the amount of debt or other obligations that the Banks or our other subsidiaries may incur hereafter.

Holders of the Notes will have limited rights, including limited rights of acceleration, if there is an event of default.

Payment of principal of the Notes may be accelerated only in the case of certain bankruptcy-related events with respect to us. Thus, you
have no right to accelerate the payment of principal of the Notes if we fail to pay principal or interest on the Notes or if we fail in the
performance of any of our other obligations under the Notes. See "Description of the Notes Events of Default."
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The Notes do not restrict our ability to incur additional debt, to repurchase our securities or to take other actions that could
negatively impact holders of the Notes, and the indenture governing the Notes does not contain any financial covenants.

Neither we nor any of our subsidiaries is restricted from incurring additional indebtedness or other liabilities, including additional senior or
subordinated indebtedness, under the indenture governing the terms of the Notes. If we incur additional indebtedness or liabilities, our ability to
pay our obligations on the Notes could be adversely affected. We expect that we will incur additional indebtedness and other liabilities from
time to time. In addition, we are not restricted under the indenture governing the Notes from granting or incurring a lien on any of our assets,
selling or otherwise disposing of any of our assets, paying dividends or issuing or repurchasing our securities.

In addition, there are no financial covenants in the indenture governing the Notes. You are not protected under the indenture governing the
Notes in the event of a highly leveraged transaction, reorganization, default under our existing indebtedness, restructuring, merger or similar
transaction that may adversely affect you.

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

Our credit ratings are an assessment of our ability to pay our obligations as they become due. Consequently, real or anticipated changes in
our credit ratings will generally affect the trading value of the Notes. Our credit ratings, however, may not reflect the potential risks related to
the market or other factors on the value of the Notes. Furthermore, because your return on the Notes depends upon factors in addition to our
ability to pay our obligations, an improvement in our credit ratings will not reduce the other investment risks related to the Notes. A credit rating
is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

The Notes are not insured or guaranteed by the FDIC.

The Notes are not savings accounts, deposits or other obligations of our bank subsidiary or any of our nonbank subsidiaries. The Notes are
not insured by the FDIC or any other governmental agency or public or private insurer. The Notes are ineligible and may not be used as
collateral for a loan by us or any of the Banks.

We cannot assure you that an active trading market will develop for the Notes.

There is currently no trading market for the Notes, and we do not intend to apply for listing of the Notes on any securities exchange or to
have the Notes quoted on a quotation system. Although we have been informed by the underwriter that it intends to make a market in the Notes
after the offering is completed, the underwriter may cease market-making at any time without notice. In addition, the liquidity of the trading
market in the Notes and the market price quoted for the Notes may be adversely affected by changes in the overall market for this type of
security and by changes in our financial performance or prospects or in the prospects for companies in our industry generally. As a result, we
cannot assure you that an active trading market will develop for the Notes. If an active trading market does not develop or is not maintained, the
market price and liquidity of the Notes may be adversely affected. In that case you may not be able to sell your Notes at a particular time or you
may not be able to sell your Notes at a favorable price.
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If a trading market for the Notes develops, changes in the debt markets, among others, could adversely affect your ability to
liquidate your investment in the Notes and the market price of the Notes.

Many factors affect the trading market for, and the trading value of, the Notes. These factors include: the method of calculating the
principal, premium, if any, interest or other amounts payable, if any, on the Notes; the time remaining to the maturity of the Notes; the ranking
of the Notes; the redemption features of the Notes; the outstanding amount of subordinated notes with terms identical to the Notes offered
hereby; the prevailing interest rates being paid by other companies similar to us; our financial condition, financial performance and future
prospects; the level, direction and volatility of market interest rates generally; general economic conditions of the capital markets in the United
States; and geopolitical conditions and other financial, political, regulatory, and judicial events that affect the capital markets generally. The
condition of the financial markets and prevailing interest rates have fluctuated significantly in the past and are likely to fluctuate in the future.
Such fluctuations could adversely affect the trading market (if any) for, and the market price of, the Notes.

Because the Notes may be redeemed at our option under certain circumstances prior to their maturity, you may be subject to
reinvestment risk.

Subject to the prior approval of the Federal Reserve, to the extent that such approval is then required, we may redeem all or a portion of the
Notes on February 15, 2024 and on any interest payment date thereafter prior to their stated maturity date. In addition, at any time at which any
Notes remain outstanding, subject to the prior approval of the Federal Reserve, to the extent that such approval is then required, we may redeem
the Notes in whole but not in part upon the occurrence of (i) a "Tax Event," (ii) a "Tier 2 Capital Event" or (iii) a "1940 Act Event." In the event
that we redeem the Notes, holders of the Notes will receive only the principal amount of the Notes plus any accrued and unpaid interest to, but
excluding, such earlier redemption date. If any redemption occurs, holders of the Notes will not have the opportunity to continue to accrue and
be paid interest to the stated maturity date. Any such redemption may have the effect of reducing the income or return that you may receive on
an investment in the Notes by reducing the term of the investment. If this occurs, you may not be able to reinvest the proceeds at an interest rate
comparable to the rate paid on the Notes. See "Description of the Notes Optional Redemption and Redemption Upon Special Events" in this
prospectus supplement.

Investors should not expect us to redeem the Notes on or after the date on which they become redeemable at our option. Under Federal
Reserve regulations, unless the Federal Reserve authorizes us in writing to do otherwise, we may not redeem the Notes unless they are replaced
with other Tier 2 capital instruments or unless we can demonstrate to the satisfaction of the Federal Reserve that, following redemption, we will
continue to hold capital commensurate with our risk.

The amount of interest payable on the Notes will vary on and after February 15, 2024.

As the interest rate of the Notes will be calculated based on LIBOR from February 15, 2024 to, but excluding, the maturity date or earlier
redemption date and LIBOR is a floating rate, the interest rate on the Notes will vary on and after February 15, 2024. During this period, the
Notes will bear a floating interest rate set each quarterly interest period at a per annum rate equal to the then-current three-month LIBOR rate,
plus a spread of 282 basis points; provided, that in the event three-month LIBOR is less than zero, then the three-month LIBOR shall be deemed
to be zero. The per annum interest rate that is determined on the relevant determination date will apply to the entire quarterly interest period
following such determination date even if LIBOR increases during that period.

Floating rate notes bear additional significant risks not associated with fixed rate debt securities. These risks include fluctuation of the
interest rates and the possibility that you will receive an amount of
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interest that is lower than expected. We have no control over a number of matters, including economic, financial, and political events, that are
important in determining the existence, magnitude, and longevity of market volatility and other risks and their impact on the value of, or
payments made on, the floating rate Notes.

The level of LIBOR may affect our decision to redeem the Notes.

We are more likely to redeem the Notes on or after February 15, 2024 if the interest rate on them is higher than that which would be
payable on one or more other forms of borrowing. If we redeem the Notes prior to their maturity date, holders may not be able to invest in other
securities that yield as much interest as the Notes. The publishers of the LIBOR are not in any way involved in this offering and have no
obligations relating to the Notes or the holders of the Notes.

Uncertainty relating to the LIBOR calculation process and potential phasing out of LIBOR after 2021 may adversely affect the
value of the Notes.

Beginning in 2008, concerns have been expressed that some of the member banks surveyed by the British Bankers' Association (the
"BBA") in connection with the calculation of LIBOR rates may have been under-reporting or otherwise manipulating the interbank lending rates
applicable to them. Regulators and law enforcement agencies from a number of governments have conducted investigations relating to the
calculation of LIBOR across a range of maturities and currencies, and certain financial institutions that are member banks surveyed by the BBA
in setting daily LIBOR have entered into agreements with the U.S. Department of Justice, the U.S. Commodity Futures Trading Commission or
the U.K. Financial Conduct Authority in order to resolve the investigations. If manipulation of LIBOR or another inter-bank lending rate
occurred, it may have resulted in that rate being artificially lower (or higher) than it otherwise would have been. Responsibility for the
calculation of LIBOR was transferred to ICE Benchmark Administration Limited, as independent LIBOR administrator, effective February 1,
2014.

On July 27, 2017, the U.K. Financial Conduct Authority announced that it will no longer persuade or compel banks to submit rates for the
calculation of LIBOR rates after 2021 (the "July 27th Announcement"). The July 27th Announcement indicates that the continuation of LIBOR
on the current basis cannot and will not be guaranteed after 2021. Consequently, at this time, it is not possible to predict whether and to what
extent banks will continue to provide LIBOR submissions to the administrator of LIBOR or whether any additional reforms to LIBOR may be
enacted in the United Kingdom or elsewhere. Similarly, it is not possible to predict whether LIBOR will continue to be viewed as an acceptable
benchmark for securities such as the Notes, what rate or rates may become accepted alternatives to LIBOR or the effect of any such changes in
views or alternatives on the value of LIBOR-linked securities, such as the Notes. Any of the above developments or changes or any other
consequential changes to LIBOR, or any alternative rate or benchmark as a result of any international, national, or other proposals for reform or
other initiatives or investigations, or any further uncertainty in relation to the timing and manner of implementation of such changes, could have
a material adverse effect on the value of the Notes.

If LIBOR is discontinued, the interest rate during the floating rate period will be calculated using a substitute reference rate to be
determined by the calculation.

While the initial interest rate on the Notes is fixed, the notes will bear interest each quarterly interest period at a per annum rate equal to the
then-current three-month LIBOR rate, plus a spread of 282 basis points, for each interest period beginning February 15, 2024. As described
under "Description of the Notes I