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ING GLOBAL EQUITY DIVIDEND AND PREMIUM OPPORTUNITY FUND

7337 E. Doubletree Ranch Road

Scottsdale, Arizona 85258-2034

(800) 992-0180

May 7, 2007

Dear Shareholder:

On behalf of the Board of Trustees of ING Global Equity Dividend and Premium Opportunity Fund (the �Fund�), we are pleased to invite you to
the annual meeting of shareholders (the �Annual Meeting�), to be held at 10:00 a.m., Local time, on June 14, 2007 at 7337 E. Doubletree Ranch
Road, Scottsdale, Arizona 85258-2034.  Formal notice of the Annual Meeting appears on the next page, followed by the Proxy Statement. 
Please take the time to read the Proxy Statement and cast your vote, because it covers matters that are important to the Fund and to you as a
shareholder.

At the Annual Meeting, you will be asked to consider and to vote on the following:
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1.  To elect three Class II Trustees to represent the interests of the
holders of Common Shares of the Fund until the election and qualification of
their successors.
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The proposal is discussed in detail in the enclosed Proxy Statement, which you should read carefully.  The Board of Trustees has concluded that
the proposal is in the best interests of the Fund and its shareholders and recommends that you vote �FOR� the proposal.  We are asking you to
consider it carefully and express your vote on the enclosed Proxy Ballot or at the Annual Meeting.

We look forward to your attendance at the Annual Meeting or to receiving your Proxy Ballot so that your shares may be voted at the Annual
Meeting.  If you have any questions, please do not hesitate to call us at 1-800-992-0180. 

Sincerely,

/s/ Shaun P. Mathews
Shaun P. Mathews
President and Chief Executive Officer
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

OF

ING GLOBAL EQUITY DIVIDEND AND PREMIUM OPPORTUNITY FUND

To Shareholders:

PLEASE TAKE NOTE THAT the annual meeting of shareholders (the �Annual Meeting�) of ING Global Equity Dividend
and  Premium Opportunity Fund (the �Fund�) will be held at 10:00 a.m., Local time, on June 14, 2007, at 7337 E.
Doubletree Ranch Road, Scottsdale, Arizona 85258-2034, for the following purposes:

1.  To elect three Class II Trustees to represent the interests of the
holders of Common Shares of the Fund until the election and qualification of
their successors; and
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2.  To transact such other business, not currently contemplated,
that may properly come before the Annual Meeting or any adjournment(s) or
postponement(s) thereof in the discretion of the proxies or their substitutes.
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Please read the enclosed Proxy Statement carefully for information concerning the proposal to be placed before the Annual Meeting.

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT YOU VOTE IN FAVOR OF THE PROPOSAL.

Shareholders of record as of the close of business on March 19, 2007 are entitled to notice of, and to vote at, the Annual Meeting or any
adjournment(s) or postponement(s) thereof.

By Order of the Board of Trustees,
/s/ Huey P. Falgout, Jr.
Huey P. Falgout, Jr.
Secretary

May 7, 2007

YOUR VOTE IS IMPORTANT REGARDLESS OF

THE NUMBER OF SHARES YOU OWN.

PLEASE VOTE BY RETURNING YOUR PROXY BALLOT TODAY IN THE ENCLOSED POSTAGE-PAID ENVELOPE.

YOU MAY ALSO VOTE IN PERSON AT THE ANNUAL MEETING.

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

2.                                       To transact such other business, not currently contemplated, that may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof in the discretion of the proxies or their substitutes.8



PROXY STATEMENT

ING GLOBAL EQUITY DIVIDEND AND PREMIUM OPPORTUNITY FUND

May 7, 2007

Toll-Free:  (800) 992-0180

7337 E. Doubletree Ranch Road

Scottsdale, Arizona 85258-2034

ANNUAL MEETING OF SHAREHOLDERS

To be Held on June 14, 2007

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

2.                                       To transact such other business, not currently contemplated, that may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof in the discretion of the proxies or their substitutes.9



Who is asking for my vote?
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The Board of Trustees (the �Board�) of ING Global Equity Dividend and Premium Opportunity Fund (the �Fund�) is sending this Proxy Statement,
the attached Notice of Annual Meeting, and the enclosed Proxy Ballot on or about May 7, 2007 to you and all other shareholders.  The Board is
soliciting your vote for the annual meeting of shareholders of the Fund (the �Annual Meeting�).

The words �you� and �your� are used in this Proxy Statement to refer to the person or entity who owns the shares and who accordingly has voting
rights in connection with the shares.

What is the Proposal and who can vote on it?
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Pursuant to the Second Amended and Restated Declaration of Trust of the Fund, dated March 24, 2005 (the �Declaration of Trust�), the Board is
divided into three classes, with the term of one class expiring at each annual meeting of Common Shareholders.  At each annual meeting, one
class of Trustees is elected to a three-year term.  The term of office of the Class II Trustees expires on the date of the 2007 Annual Meeting, with
the terms of office for Class III and Class I expiring one and two years thereafter, respectively.  For this reason, as a shareholder of the Fund,
you are being asked to consider the election of the Class II Trustees who will be elected for a three-year term.  The Declaration of Trust provides
for the division of the Board in order to limit the ability of other entities or persons to acquire control of the Fund or to change the composition
of its Board.

Why did you send me this booklet?
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This booklet is a Proxy Statement.  It provides you with information you should review before voting on the matters listed above and in the
Notice of Annual Meeting for the Fund.  You are receiving these proxy materials�a booklet that includes the Proxy Statement and one Proxy
Ballot�because you have the right to vote on the important Proposal concerning your investment in the Fund.

Who is eligible to vote?
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Shareholders who owned shares in the Fund at the close of business on March 19, 2007 (the �Record Date�) are eligible to vote.  As of the Record
Date, the Fund had 96,878,997.211 Common Shares outstanding.  Common Shareholders are entitled to one vote for each Common Share held. 
The Fund does not currently issue any shares other than the Common Shares.  To the best of the Fund�s knowledge, as of March 19, 2007, no
person owned beneficially more than 5% of any class of shares of the Fund.

How do I vote?
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Shareholders can vote by completing, signing and returning the enclosed Proxy Ballot promptly in the enclosed envelope, or by attending the
Annual Meeting in person and voting.  In addition to solicitation by mail, certain officers and representatives of the Fund, officers and
employees of ING Investments, LLC (�Adviser�) (Address: 7337 E. Doubletree Ranch Rd., Scottsdale, Arizona 85258-2034), the investment
adviser to the Fund, or its affiliates and certain
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financial services firms and their representatives, who will receive no extra compensation for their services, may solicit proxies by telephone,
telegram, facsimile, or oral communication.  Shareholders of the Fund whose shares are held by nominees, such as brokers, can vote their
proxies by contacting their respective nominee.  If a shareholder wishes to participate in the Annual Meeting, the shareholder may still submit
the Proxy Ballot originally sent with the Proxy Statement or attend in person.

When and where will the Annual Meeting be held?
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The Annual Meeting will be held at 7337 E. Doubletree Ranch Road, Scottsdale, Arizona 85258-2034, on June 14, 2007, at 10:00 a.m., Local
time, and, if the Annual Meeting is adjourned or postponed, at any adjournment or postponement of that Meeting.  If you expect to attend the
Annual Meeting in person, please notify the Fund by calling 1-800-992-0180.

Can I revoke my proxy after I vote it?
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A shareholder may revoke the accompanying proxy at any time prior to its use by filing with the Fund a written revocation or duly executed
Proxy Ballot bearing a later date.  In addition, any shareholder who attends the Annual Meeting in person may vote by ballot at the Annual
Meeting, thereby canceling any proxy previously given.  The persons named in the accompanying proxy will vote as directed by the proxy, but
in the absence of voting directions in any proxy that is signed and returned, they intend to vote �FOR� the Proposal and may vote in their
discretion with respect to other matters not now known to the Board that may be presented at the Annual Meeting.

Who pays for this proxy solicitation?
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The Fund will pay the expenses incurred in connection with the Notice of Annual Meeting, Proxy Statement and the Annual Meeting, including
printing, mailing and vote tabulation expenses, legal fees, and out of pocket expenses.

How can I obtain more information about the Fund?
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Copies of the Fund�s Annual Report for the fiscal year ended February 28, 2007 and the Fund�s Semi-Annual Report for the period
ended August 31, 2006 are available upon request, without charge, by writing to: The ING Funds, 7337 E. Doubletree Ranch Road,
Scottsdale, Arizona, 85258-2034, Attention: Literature Fulfillment, or by calling 1-800-992-0180.  This Proxy Statement should be read
in conjunction with the Annual and Semi-Annual Reports.

How does the Board recommend that I vote?
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The Board recommends that shareholders vote �FOR� the Proposal described in this Proxy Statement.
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PROPOSAL 1

ELECTION OF CLASS II TRUSTEES

What is the Proposal?
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The Board has nominated three individuals for election as Class II Trustees of the Board of Trustees to represent the interests of the holders of
Common Shares of the Fund (the �Class II Nominees�).  Holders of Common Shares are asked to elect the Class II Nominees to serve as Trustees,
each to serve for a three-year term, and until his or her successor is duly elected and qualified.  Information about each Class II Nominee is set
forth below.  All of the Class II Nominees are currently Trustees of the Fund and each has consented to continue to serve as a Trustee if
re-elected by holders of Common Shares.

What factors did the Board consider in selecting the Class II Nominees?
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The Board nominated the three individuals who currently serve as Class II Trustees of the Common Shares of the Fund.  The Board met to
discuss Board candidates and, after due consideration, recommend to shareholders the Class II Nominees indicated below.  In making such
recommendation, the Board took into consideration the knowledge, background, and experience of the Class II Nominees.

What is the required vote?
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Common Shareholders are entitled to one vote for each Common Share held.  The affirmative vote of a plurality of the Common Shares of the
Fund present in person or by proxy at the Annual Meeting is required to approve the election of each Class II Nominee to the Board. 
Shareholders do not have appraisal rights in connection with the proposal in this proxy statement and there is no cumulative voting for the
election of Trustees.

Who are the Class II Nominees?
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For election as Class II Trustees at the Annual Meeting, the Board has approved the nomination of:

Class II

John V. Boyer

Patricia W. Chadwick

Sheryl K. Pressler

The persons named as proxies will vote for the election of each of these Class II Nominees unless you withhold authority to vote for any or all of
them on the enclosed Proxy Ballot.  If any or all of the Class II Nominees should become unavailable for election due to events not now known
or anticipated, the persons named as proxies will vote for such other nominee or nominees as the current Trustees may recommend or the Board
may reduce the number of Trustees as provided for in the Fund�s Declaration of Trust.
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No Class II Nominee is a party adverse to the Fund or any of its affiliates in any material pending legal proceeding, nor does any Class II
Nominee have an interest materially adverse to the Fund.

The following table sets forth information concerning the Class II Nominees of the Fund.  The address for each Class II Nominee is 7337 E.
Doubletree Ranch Road, Scottsdale, Arizona 85258-2034.

Name and Age

Position(s)
held with
Fund

Term of
Office and
Length of
Time
Served(1)

Principal Occupation(s)
During the Past 5 Years

Number of
Funds in Fund
Complex
overseen by
Trustee(2)

Other
Directorships/Trusteeships
held by Trustee

Independent Trustees

John V. Boyer
Age: 53

Trustee
Class II

February 2005
- Present

President and Chief
Executive Officer, Franklin
and Eleanor Roosevelt
Institute (March 2006 -
Present). Formerly,
Executive Director, The
Mark Twain House &
Museum (3) (September
1989 - November 2005).

174 None

Patricia W. Chadwick
Age: 58

Trustee
Class II

January 2006 -
Present

Consultant and President
of self-owned company,
Ravengate Partners LLC
(January 2000 - Present).

174 Wisconsin Energy (June
2006 � Present).

Sheryl K. Pressler
Age: 56

Trustee
Class II

January 2006 -
Present

Consultant (May 2001 -
Present).

174 Stillwater Mining
Company (May 2002 �
Present); California
HealthCare Foundation
(June 1999 � Present); and
Romanian-American
Enterprise Fund (February
2004 � Present).

(1)  The Board is divided into three classes, with the term of one class expiring at each annual meeting of the Fund. 
At each annual meeting, one class of Trustees is elected to a three-year term and serves until their successors are duly
elected and qualified.  The tenure of each Trustee is subject to the Board�s retirement policy, which states that each
duly elected or appointed Trustee who is not an �interested person� of the Fund, as defined in the Investment Company
Act of 1940, as amended (�1940 Act�) (�Independent Trustees�), shall retire from service as a Trustee at the first regularly
scheduled meeting of the Board that is held after the Trustee reaches the age of 70.  A unanimous vote of the Board
may extend the retirement date of a Trustee for up to one year.  An extension may be permitted if the retirement would
trigger a requirement to hold a meeting of shareholders of the Fund under applicable law, whether for purposes of
appointing a successor to the Trustee or if otherwise necessary under applicable law, in which case the extension
would apply until such time as the shareholder meeting can be held or is no longer needed.

(2) For the purposes of this table, �Fund Complex� means the following investment companies:  ING Equity Trust; ING Funds Trust; ING
Global Advantage and Premium Opportunity Fund; ING Global Equity Dividend and Premium Opportunity Fund; ING Investment Funds, Inc.;
ING Investors Trust; ING Mayflower Trust; ING Mutual Funds; ING Partners, Inc.; ING Prime Rate Trust; ING Risk Managed Natural
Resources Fund; ING Senior Income Fund; ING Variable Insurance Trust; and ING Variable Products Trust.  The number of Funds in the Fund
Complex is as of February 28, 2007.
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(3)  Shaun Mathews, President, ING USFS Mutual Funds and Investment Products, has held a seat on the Board of
Directors of The Mark Twain House Museum since September 19, 2002.  ING Groep N.V. makes non-material,
charitable contributions to the The Mark Twain House Museum.

Please read the section �Further Information About the Trustees and Officers� starting on page 9 of this Proxy Statement before voting on this
Proposal.
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Who are the Class I and Class III Trustees?

The Class I Trustees serving until the 2009 annual meeting of the Fund, at which time they, or their successors, will be considered for another
three-year term, are as follows:

Class I

R. Barbara Gitenstein

Jock Patton

David W.C. Putnam

John G. Turner

The Class III Trustees serving until the 2008 annual meeting of the Fund, at which time they, or their successors, will be considered for another
three-year term, are as follows:

Class III

J. Michael Earley

Patrick W. Kenny

Shaun P. Mathews

Roger B. Vincent

The following table sets forth information concerning the Class I and Class III Trustees of the Fund.  The address for each Class I and Class III
Trustee is 7337 E. Doubletree Ranch Road, Scottsdale, Arizona 85258-2034.

Name and Age

Position(s)
held with
Fund

Term of
Office and
Length of
Time
Served(1)

Principal Occupation(s)
During the Past 5 Years

Number of
Funds in Fund
Complex
overseen by
Trustee(2)

Other
Directorships/Trusteeships
held by Trustee

Independent Trustees

J. Michael Earley
Age:  62

Trustee
Class III

February 2005
- Present

President, Chief Executive
Officer and Director,
Bankers Trust Company,
N.A., Des Moines (June
1992 - Present).

174 Midamerica Financial
Corporation (December
2002 � Present)

R. Barbara Gitenstein(3)

Age:  59

Trustee
Class I

February 2005 �
Present

President, College of New
Jersey (January 1999 �
Present). 

174 None.

Patrick W. Kenny
Age:  64

Trustee
Class III

February 2005
- Present

President and Chief
Executive Officer,
International Insurance
Society (June 2001 -
Present).

174 Assured Guaranty Ltd.
(April 2004 - Present); and
Odyssey Reinsurance
Holdings (November 2006 �
Present).

6
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Name and Age

Position(s)
held with
Fund

Term of
Office and
Length of
Time
Served(1)

Principal Occupation(s)
During the Past 5 Years

Number of
Funds in Fund
Complex
overseen by
Trustee(2)

Other
Directorships/Trusteeships
held by Trustee

Jock Patton(4)
Age:  61

Chairman
and

Trustee
Class I

February 2005 �
Present

Private Investor (June 1997
� Present). 

174 JDA Software Group, Inc.
(January 1999 � Present);
and Swift Transportation
Co. (March 2004 � Present).

David W.C. Putnam
Age:  67

Trustee
Class I

February 2005
- Present

Chair, Board of Directors
and President, F.L. Putnam
Securities Company, Inc.
(June 1978 � Present).

174 Principled Equity Market
Trust (December 1996 -
Present); and Asian
American Bank and Trust
Company (June 1993 -
Present).

Roger B. Vincent
Age:  61

Trustee
Class III

February 2005
- Present

President, Springwell
Corporation (March 1989 �
Present). 

174 UGI Corporation
(February 2006 - Present);
and UGI Utilities, Inc.
(February 2006 - Present).

Trustees who  are
�Interested Persons�

Shaun P. Mathews(5)
Age:  51

Trustee
Class III

February 2005
- Present

President and Chief
Executive Officer, ING
Investments, LLC
(December 2006 � Present);
ING USFS Mutual Funds
and Investment Products
(October 2004 � Present).
Formerly, CMO, ING
USFS (April 2002 �
October 2004); and Head
of Rollover/Payout
(October 2001 � December
2003).

5 The Mark Twain House &
Museum (September 2002 �
Present); Connecticut
Forum (May 2002 �
Present); Capital
Community College
Foundation (February 2002
�Present); ING Services
Holding Company, Inc.
(May 2000 � Present);
Southland Life Insurance
Company (June 2002 �
Present); and ING Capital
Corporation, LLC, ING
Funds Distributor, LLC,
ING Funds Services, LLC,
ING Investments, LLC and
ING Pilgrim Funding, Inc.
(March 2006 � Present).

John G. Turner(5)
Age:  67

Trustee
Class I

February 2005
- Present

Retired. 174 Hormel Foods Corporation
(March 2000 � Present); and
Conseco, Inc. (September
2003 � Present).

(1)  The Board is divided into three classes, with the term of one class expiring at each annual meeting of the Fund. 
At each annual meeting, one class of Trustees is elected to a three-year term and serves until their successors are duly
elected and qualified.  The tenure of each Trustee is subject to the Board�s retirement policy which states that each duly
elected or appointed Trustee who is not an �interested person� of the Fund, as defined in the Investment Company Act
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of 1940, as amended (�1940 Act�) (�Independent Trustees�), shall retire from service as a Trustee at the first regularly
scheduled meeting of the Board that is held after the Trustee reaches the age of 70.  A unanimous vote of the Board
may extend the retirment date of a Trustee for up to one year.  An extension may be permitted if the retirement would
trigger a requirement to hold a meeting of shareholders of the Fund under applicable law, whether for purposes of
appointing a successor to the Trustee or if otherwise necessary under applicable law, in which case the extension
would apply until such time as the shareholder meeting can be held or is no longer needed.

(2)  For the the purposes of this table, �Fund Complex� means the following investment companies:  ING Equity
Trust; ING Funds Trust; ING Global Advantage and Premium Opportunity Fund; ING Global Equity Dividend and
Premium Opportunity Fund; ING Investment Funds, Inc.; ING Investors Trust; ING Mayflower Trust; ING Mutual
Funds; ING Partners, Inc.; ING Prime Rate Trust; ING Risk Managed Natural Resources Fund; ING Senior Income
Fund; ING Variable Insurance Trust; and ING Variable Products Trust.  The number of Funds in the Fund Complex is
as of February 28, 2007.
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(3)  Dr. Gitenstein has notified the Board of her intention to retire. It is currently expected that her retirement will
be effective on or around November 30, 2007. The Board has not nominated any candidate to replace Dr. Gitenstein
and has not yet determined whether to do so.

(4)  Mr. Patton will retire as a Trustee, effective June 30, 2007.  The Board has not nominated any candidate to
replace Mr. Patton and has not yet determined whether to do so.

(5)  Messrs. Mathews and Turner are �interested persons� of the Trust, as defined by the 1940 Act, because of their
affiliation with ING Groep N.V., the parent corporation of the Adviser, ING Investments, LLC and the Distributor,
ING Funds Distributor, LLC.

Please read the section �Further Information About the Trustees and Officers� starting on page 9 of this Proxy Statement before voting on this
Proposal.

What is the Board�s recommendation on the Proposal?
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The Board recommends that shareholders vote �FOR� the election of each of the Class II Nominees to the Board subject to their terms
commencing and continuing as described above.  If any of the Class II Nominees are not elected by shareholders, the current Trustees may
consider other courses of action.
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FURTHER INFORMATION ABOUT THE TRUSTEES AND OFFICERS

How long will the Trustees serve on the Board?
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The Board is divided into three classes, with the term of one class expiring at each annual meeting of Common Shareholders.  At each annual
meeting of the Fund, one class of Trustees is elected to a three-year term and generally holds office until their successors are elected and
qualified.  A Trustee may, at any time, resign or be removed from office only for cause, by action taken by a majority of the remaining Trustees
followed by the vote of the holders of at least 75% of the shares then entitled to vote in an election of such Trustee.  In addition, pursuant to a
retirement policy adopted by the Board, each duly elected or appointed Trustee who is not an Independent Trustee, shall retire from service as a
Trustee at the first regularly scheduled meeting of the Board that is held after the Trustee reaches the age of 70.  A unanimous vote of the Board
may extend the retirement date of a Trustee for up to one year.  A further extension may be permitted if the retirement would trigger a
requirement to hold a meeting of shareholders of the Fund under applicable law, whether for purposes of appointing a successor to the Trustee or
if otherwise necessary under applicable law, in which case the extension would apply until such time as the shareholder meeting can be held or
is no longer needed.

Do the Trustees own shares of the Fund or certain affiliated entities?
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To the best of the Fund�s knowledge, as of March 19, 2007 no Trustee owned 1% or more of the outstanding shares of any class of shares of the
Fund, and the Trustees owned, as a group, less than 1% of the shares of each class of the Fund.

The following table sets forth information regarding the dollar range of equity securities of the Fund and other investment companies within the
ING family of investment companies beneficially owned by each Trustee as of December 31, 2006.

Name of Trustee
Dollar Range of Equity Securities in
the Fund

Aggregate Dollar Range of Equity
Securities in all Registered
Investment Companies Overseen by
Trustee in Family of Investment
Companies

Independent Trustees
John V. Boyer $0 $0
Patricia W. Chadwick $0 Over $100,000
J. Michael Earley $0 $50,001 - $100,000
R. Barbara Gitenstein(1) $0 $50,001 - $100,000
Patrick W. Kenny $0 $10,001 - $50,000 and $50,001- $100,000(2)
Walter H. May(3) $0 Over $100,000
Jock Patton(4) $0 Over $100,000
Sheryl K. Pressler $0 $50,001- $100,000(2)
David W. C. Putnam $0 Over $100,000
Roger B. Vincent $0 Over $100,000 $50,0001- $100,000(2)
Trustees who are �Interested Persons�
Shaun P. Mathews $0 $10,001 - $50,000 and Over $100,000(5)
John G. Turner $0 Over $100,000
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(1)  Dr. Gitenstein has notified the Board of her intention to retire. It is currently expected that her retirement will
be effective on or around November 30, 2007.

(2)  Held in a deferred compensation account.

(3)  Pursuant to the retirement policy adopted by the Board, Mr. May retired as a Trustee on January 11, 2007.

(4)  Mr. Patton will retire from his position as a Trustee, effective June 30, 2007.

(5)  Held in a deferred compensation account and/or a 401(k) account.

As of December 31, 2006, none of the Independent Trustees or their immediate family members owned any shares of the Fund�s investment
adviser or principal underwriter or of any entity controlling, controlled by or under common control with the investment adviser or principal
underwriter of the Fund (not including registered investment companies).

What are the Committees of the Board?
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Audit Committee.  The Audit Committee operates pursuant to a charter approved by the Board, a copy of which was last provided to
shareholders as an appendix to the proxy statement dated May 16, 2006.  The Charter sets forth the responsibilities of the Audit Committee.  The
functions of the Audit Committee include, among others, to meet with the independent registered public accounting firm of the Fund to review
the scope of the Fund�s audit, the Fund�s financial statements and interim accounting controls, and to meet with management concerning these
matters, among other things.  The Audit Committee currently consists of five (5) Trustees: Messrs. Earley, Kenny, Putnam, and Vincent and Ms.
Pressler, all of whom are considered independent under the rules promulgated by the New York Stock Exchange and, in addition, are not
�interested persons� of the Fund as defined in Section 2(a)(19) of the 1940 Act.  Mr. Earley serves as Chairperson of the Audit Committee and Mr.
Kenny has been designated as the Audit Committee�s financial expert under the Sarbanes-Oxley Act.  During the fiscal year ended February 28,
2007, the Audit Committee held nine (9) meetings.

Audit Committee Report:  As part of its oversight of the Fund�s
financial statements, the Audit Committee reviewed
and discussed with the Adviser and KPMG LLP
(�KPMG�) the Fund�s financial statements for the fiscal
year ended February 28, 2007.  The Audit Committee
also discussed with KPMG the matters required to be
discussed by Statement on Auditing Standards No. 61,
Communication with Audit Committees, as amended,
by the Auditing Standards Board of the American
Institute of Certified Public Accountants.  The Audit
Committee received and reviewed the written
disclosures from KPMG required by Independence
Standard No. 1, Independence Discussions with Audit
Committees, as amended, by the Independence
Standards Board, and have discussed KPMG�s
independence with KPMG.  The Audit Committee has
reviewed the audit fees of KPMG and has also
reviewed non-audit services and fees to assure
compliance with the Fund�s and the Audit Committee�s
policies restricting KPMG from performing services
that might impair their independence.
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Based on the reviews and discussions referred to above, the Audit Committee recommended to the Board that the financial statements as of and
for the fiscal year ended February 28, 2007, be included in the Fund�s Annual Report to shareholders.  The Audit Committee also recommended
the selection of KPMG to serve as independent auditor for the fiscal year ending February 28, 2008.

Valuation, Proxy and Brokerage Committee.  The Board has a Valuation, Proxy and Brokerage Committee whose functions include, among
others, reviewing the determination of the
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value of securities held by the Fund for which market quotations are not readily available overseeing management�s administration of proxy
voting and overseeing the effectiveness of the Adviser�s compliance with changing regulations regarding the allocation of brokerage for services
other than pure trade executions.  The Valuation, Proxy and Brokerage Committee operates pursuant to a Charter approved by the Board.  The
Valuation, Proxy and Brokerage Committee currently consists of four (4) Independent Trustees:  Messrs. Boyer and Patton, Ms. Chadwick and
Dr. Gitenstein.  Ms. Chadwick serves as Chairperson of the Valuation, Proxy and Brokerage Committee.  During the fiscal year ended February
28, 2007, the Valuation, Proxy and Brokerage Committee held five (5) meetings.

Executive Committee.  The Board has an Executive Committee whose function is to act on behalf the full Board between Board meetings when
necessary.  The Executive Committee currently consists of two (2) Independent Trustees and one (1) Trustee who is an �interested person,� as
defined in the 1940 Act:  Messrs. Patton, Turner and Vincent.  Mr. Patton serves as Chairperson of the Committee.  During the fiscal year ended
February 28, 2007, the Executive Committee held no meetings.

Nominating and Governance Committee.  The Board has established a Nominating and Governance Committee for the
purpose of, among other things, (1) identifying and recommending to the Board candidates it proposes for nomination
to fill Independent Trustee vacancies on the Board; (2) reviewing workload and capabilities of Independent Board
members and recommending changes to size or composition of the Board, as necessary; (3) monitoring regulatory
developments and recommending modifications to the Committee�s responsibilities; (4) considering and
recommending the creation of additional committees or changes to Trustee policies and procedures based on rule
changes and �best practices� in corporate governance; (5) reviewing compensation of Independent Board members and
making recommendations for any changes; and (6) overseeing the Board�s annual self evaluation process.

In evaluating candidates, the Nominating and Governance Committee may consider a variety of factors, but it has not at this time set any
specific minimum qualifications that must be met.  Specific qualifications of candidates for Board membership will be based on the needs of the
Board at the time of nomination.  The Nominating and Governance Committee is willing to consider nominations received from shareholders
and shall assess shareholder nominees in the same manner as it reviews its own nominees.  A shareholder nominee for Trustee should be
submitted in writing to the Fund�s Secretary.  Any such shareholder nomination should include at a minimum the following information as to
each individual proposed for nomination as Trustee:  such individual�s written consent to be named in the proxy statement as a nominee (if
nominated) and to serve as a Trustee (if elected), and all information relating to such individual that is required to be disclosed in the solicitation
of proxies for election of Trustees, or is otherwise required, in each case under applicable federal securities laws, rules and regulations.

The Secretary shall submit all nominations received in a timely manner to the Nominating and Governance Committee.  To be timely, in
connection with a shareholder meeting to elect Trustees, any such submission must be delivered to the Fund�s Secretary not earlier than the
90th day prior to such meeting and not later than the close of business on the later of the 60th day prior to such meeting
or the 10th day following the day on which public announcement of the date of the
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meeting is first made, by either the disclosure in a press release or in a document publicly filed by the Fund with the SEC.

The Nominating and Governance Committee currently consists of four (4) Independent Trustees: Dr. Gitenstein and Messrs. Kenny, Patton and
Vincent.  Dr. Gitenstein serves as Chairperson of the Nominating and Governance Committee and operates pursuant to a Charter approved by
the Board, a copy of which was last provided to shareholders as an appendix to the proxy statement dated May 16, 2006. The Charter is not
available on the Fund�s website.  The Nominating and Governance Committee held no meetings during the fiscal year ended February 28, 2007.

Investment Review Committee.  The Board has established an Investment Review Committee whose function is to monitor the investment
performance of the Fund and to make recommendations to the Board with respect to the Fund.  The Investment Review Committee for the
International/Balanced/Fixed-Income Funds currently consists of four (4) Independent Trustees: Messrs. Boyer and Kenny, Ms. Pressler and Dr.
Gitenstein.  Mr. Boyer serves as Chairperson of the Committee.  The International/Balanced/Fixed-Income Investment Review Committee
operates pursuant to a Charter approved by the Board.  During the fiscal year ended February 28, 2007, the International/Balanced/Fixed-Income
Investment Review Committee held nine (9) meetings.

Compliance Committee. The Board has established a Compliance Committee for the purpose of coordinating activities between the Board and
the Chief Compliance Officer (�CCO�) of the Fund.  The Compliance Committee facilitates information flow among Board members and the CCO
between Board meetings; works with the CCO and management to identify the types of reports to be submitted by the CCO to the Compliance
Committee and the Board; coordinates CCO oversight activities with other ING Fund boards; and makes recommendations regarding the role,
performance and oversight of the CCO.  The Compliance Committee operates pursuant to a Charter approved by the Board.  The Compliance
Committee currently consists of five (5) Independent Trustees: Messrs. Boyer, Earley, Kenny, Patton and Putnam.  Mr. Kenny serves as
Chairperson of the Compliance Committee.  During the fiscal year ended February 28, 2007, the Compliance Committee held four (4)
meetings.

Contracts Committee. The Board has a Contracts Committee for the purpose of overseeing the annual renewal process relating to investment
advisory and sub-advisory agreements and, at the discretion of the Board, other agreements or plans involving the ING Funds.  The
responsibilities of the Contracts Committee, among other things, include:  (1) identifying the scope and format of information to be provided by
services providers in connection with applicable renewals; (2) providing guidance to independent legal counsel regarding specific information
requests to be made by such counsel on behalf of the Trustees;  (3) evaluating regulatory and other developments that might have an impact on
applicable review and renewal processes; (4) reporting to the Trustees its recommendations and decisions regarding the foregoing matters; (5)
assisting in the preparation of a written record of the factors considered by Trustees relating to the approval and renewal of advisory and
sub-advisory agreements; and (6) recommending to the Trustees specific steps to be taken by them regarding the renewal process, including, for
example, proposed schedules of meetings by the Trustees.  The Contracts Committee is not responsible for making substantive recommendations
whether to approve, renew, reject or modify agreements or plans.  The Contracts Committee operates pursuant to a Charter approved by the
Board.  The Contracts
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Committee currently consists of six (6) Independent Trustees: Messrs. Boyer, Kenny, Patton and Vincent, and Msrs. Chadwick and Pressler. 
Mr. Vincent serves as Chairperson of the Contracts Committee.  The Contracts Committee held eight (8) meetings during the fiscal year ended
February 28, 2007.

How often does the Board meet?
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The Board currently conducts regular meetings eight (8) times a year.  The Audit and Valuation, Proxy and Brokerage Committees meet
regularly four (4) times per year, the Investment Review Committee meets regularly six (6) times a year, the Contracts Committee meets
regularly seven (7) times a year and the remaining Committees meet as needed.  In addition, the Board or the Committees may hold special
meetings by telephone or in person to discuss specific matters that may require action prior to the next regular meeting.  During the fiscal year
ended February 28, 2007, the Board held nine (9) meetings, including regularly scheduled and special meetings.  No Trustee attended less than
75% of the Fund�s Board meetings or meetings of Committees on which a Trustee served.

What are the Trustees paid for their services?
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Each Trustee is reimbursed for expenses incurred in connection with each meeting of the Board or any Committee attended.  Each Independent
Trustee is compensated for his or her services according to a fee schedule adopted by the Board, and receives a fee that consists of an annual
retainer and a meeting fee component.

The Fund currently pays each Independent Trustee a pro rata share, as described below, of: (i) an annual retainer of $45,000 (the Chairperson,
receives an annual retainer of $30,000); (ii) an additional annual retainer of $20,000 each to the Audit Committee and the Investment Review
Committee Chairpersons; (iii) an additional retainer of $15,000 to the Contracts Committee Chairperson; (iv) an additional retainer of $10,000
each to the Valuation, Proxy and Brokerage Committee and Compliance Committee Chairpersons; (v) an additional retainer of $10,000 to the
Nominating and Governance Committee Chairperson (the Chairperson of the Nominating and Governance Committee is paid on a quarterly
basis and only if the Committee has been active.  The compensation per quarter to the Chairperson is $2,500, which if the Committee has been
active for all four quarters will result in the Chairperson receiving the full annual retainer of $10,000.); (vi) $7,000 for each in person meeting of
the Board; (vii) $3,000 for attendance at any Committee meeting; (viii) $1,000 for meeting attendance as a chairperson; (ix) $2,000 per
telephonic meeting; and (x) out-of-pocket expenses.  The pro rata share paid by the Fund is based on the Fund�s average net assets as a
percentage of the average net assets of all the funds managed by the Adviser and its affiliates for which the Trustees serve in common as
Directors/Trustees.

The Trustees who are �interested persons� of the Fund receive no compensation from the Fund.

The following table has been provided to the Fund by the Adviser and its affiliates and sets forth information regarding the compensation paid to
the Trustees for the Fund�s fiscal year ended February 28, 2007 for service on the Boards of the ING Funds complex.
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Name of Trustee

Aggregate
Compensation
from Fund

Pension or
Retirement
Benefits
Accrued as
Part of Fund
Expenses

Estimated
Annual
Benefits Upon
Retirement(1)

Total
Compensation
from Fund and
Fund Complex
Paid to
Trustees(2)

John V. Boyer $ 5,097 N/A N/A $ 200,000
Patricia W. Chadwick $ 3,768 N/A N/A $ 148,000
J. Michael Earley $ 4,016 N/A N/A $ 158,000
R. Barbara Gitenstein $ 3,770 N/A N/A $ 148,000
Patrick W. Kenny $ 3,416 N/A N/A $ 134,250 (3)
Shaun P. Mathews(4) $ 0 N/A N/A $ 0
Walter H. May(5) $ 10,514 N/A $ 262,000 $ 432,000
Jock Patton $ 5,228 N/A N/A $ 205,000
Sheryl K. Pressler $ 2,948 N/A N/A $ 115,550 (3)
David W.C. Putnam $ 3,564 N/A N/A $ 140,000
John G. Turner(4) $ 0 N/A N/A $ 0
Roger B. Vincent $ 4,027 N/A N/A $ 157,500 (3)

(1)  The ING Funds have adopted a retirement policy under which a Trustee who has served as an Independent
Trustee for five years or more will be paid by the ING Funds at the time of his or her retirement an amount equal to
twice the compensation normally paid to the Independent Trustee for one year of service.  A Trustee may elect to
receive payment of his or her retirement benefit in a lump sum or in three substantially equal payments.  If no such
election is made, the retirement benefit will be paid in one lump sum.  The amount reflected is compensation from all
Funds in the Fund Complex.

(2)  Trustee compensation includes compensation paid by Funds that are not discussed in this Proxy.  As of
February 28, 2007, the Fund Complex consisted of 174 registered investment companies or series thereof.

(3) During fiscal year ended February 28, 2007, Messrs. Kenny and Vincent and Ms. Pressler deferred $44,750, $52,500 and $55,000,
respectively, of their compensation payable by the Fund Complex.

(4)  Messrs. Mathews and Turner are �interested persons� of the Trust, as defined by the 1940 Act, because of their
affiliation with ING Groep N.V., the parent corporation of the Adviser, ING Investments, LLC and the Distributor,
ING Funds Distributor, LLC.

(5)  Pursuant to the retirement policy adopted by the Board, Mr. May retired as a Trustee on January 11, 2007.

Are the Trustees required to attend the Annual Meeting?

The Fund has no formal policy regarding Trustee attendance at meetings of the Fund�s shareholders.
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Who are the officers of the Fund?

The Fund�s officers are elected annually by the Board and hold office until they resign, are removed or are otherwise disqualified to serve.  The
chart below lists the officers of the Fund.  The address for the officers of the Fund, except Stanley D. Vyner, is 7337 E. Doubletree Ranch Road,
Scottsdale, Arizona 85258-2034.  The address for Mr. Vyner is 230 Park Avenue, New York, NY 10169.

Name and
Age

Positions Held with
the Trust

Term of Office and
Length of Time Served(1)

Principal Occupation(s)
During the Last Five Years

Shaun P. Mathews
Age: 51

President and Chief
Executive Officer

November 2006 � Present President and Chief Executive Officer, ING
Investments, LLC(2) and ING Funds Services,
LLC(3) (December 2006 � Present); and Head of
ING USFS Mutual Funds and Investment
Products (October 2004 � Present). Formerly,
CMO, ING USFS (April 2002 � October 2004);
and Head of Rollover/Payout (October 2001 �
December 2003).

Stanley D. Vyner
Age: 56

Executive Vice
President

January 2005 − Present Executive Vice President, ING Investments,
LLC(2) (July 2000 � Present); and Chief
Investment Risk Officer (January 2003 � Present).
Formerly, Chief Investment Officer of
International Investments (August 2000 −
January 2003).

Michael J. Roland
Age: 48

Executive Vice
President

January 2005 � Present Head of Mutual Fund Platform (February 2007 �
Present); and Executive Vice President, ING
Investments, LLC(2)and ING Funds Services,
LLC(3) (December 2001 − Present).
Formerly, Head of Product
Management (January 2005 � January
2007); Chief Compliance Officer, ING
Investments, LLC(2) and Directed
Services, LLC (October 2004 −
December 2005); and Chief Financial
Officer and Treasurer, ING
Investments, LLC(2) (December 2001 −
March 2005).

Joseph M. O�Donnell
Age: 52

Executive Vice
President Chief
Compliance Officer

March 2006 � Present January
2005 � Present

Chief Compliance Officer of the ING Funds
(November 2004 − Present); ING
Investments, LLC(2) and Directed
Services, LLC (March 2006 − Present);
and Executive Vice President of the
ING Funds (March 2006 − Present).
Formerly, Chief Compliance Officer of
ING Life Insurance and Annuity
Company (March 2006 � December
2006); Vice President, Chief Legal
Counsel, Chief Compliance Officer and
Secretary of Atlas Securities, Inc., Atlas
Advisers, Inc. and Atlas Funds (October
2001 − October 2004).
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Robert S. Naka
Age: 43

Executive Vice
President and Chief
Operating Officer
Assistant Secretary

March 2006 � Present January
2005 � Present

Executive Vice President and Chief Operating
Officer, ING Funds Services, LLC(3) and ING
Investments, LLC(2) (March 2006 � Present); and
Assistant Secretary, ING Funds Services,
LLC(3) (October 2001 � Present). Formerly,
Senior Vice President (August 1999 � March
2006).
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Name and
Age

Positions Held with
the Trust

Term of Office and
Length of Time Served(1)

Principal Occupation(s)
During the Last Five Years

Todd Modic
Age: 39

Senior Vice President,
Chief/Principal
Financial Officer and
Assistant Secretary

May 2005 − Present Senior Vice President, ING Funds Services,
LLC(3) (April 2005 � Present). Formerly, Vice
President, ING Fund Services, LLC(3)
(September 2002 � March 2005).

Kimberly A.
Anderson
Age: 42

Senior Vice President January 2005 � Present Senior Vice President, ING Investments, LLC(2)
(October 2003 � Present). Formerly, Vice
President and Assistant Secretary, ING
Investments, LLC(2) (January 2001 � October
2003).

Ernest J. C�DeBaca
Age: 37

Senior Vice President May 2006 - Present Senior Vice President, ING Investments, LLC(2)
(December 2006 � Present); and ING Funds
Services, LLC(3) (April 2006 � Present).
Formerly, Counsel, ING Americas, U.S. Legal
Services (January 2004 � March 2006); and
Attorney-Adviser, U.S. Securities and Exchange
Commission (May 2001 � December 2003).

Robert Terris
Age: 36

Senior Vice President May 2006 - Present Senior Vice President, Head of Division
Operations, ING Funds (May 2006 � Present);
and Vice President, Head of Division
Operations, ING Funds Services, LLC(3) (March
2006 � Present). Formerly, Vice President of
Administration, ING Funds Services, LLC(3)
(October 2001 � March 2006).

Robyn L. Ichilov
Age: 39

Vice President and
Treasurer

January 2005 � Present Vice President and Treasurer, ING Funds
Services, LLC(3) (October 2001 � Present) and
ING Investments, LLC(2) (August 1997 �
Present).

Lauren D. Bensinger
Age: 53

Vice President January 2005 − Present Vice President and Chief Compliance Officer,
ING Funds Distributor, LLC(4) (July 1995 −
Present); and Vice President (February
1996 − Present); and Director of
Compliance, ING Investments, LLC(2)
(October 2004 − Present). Formerly,
Chief Compliance Officer, ING
Investments, LLC(2) (October 2001 −
October 2004).

Maria M. Anderson
Age: 48

Vice President January 2005 � Present Vice President, ING Funds Services, LLC(3)
(September 2004 � Present). Formerly, Assistant
Vice President, ING Funds Services, LLC(3)
(October 2001 � September 2004); and Manager
of Fund Accounting and Fund Compliance, ING
Investments, LLC(2) (September 1999 � October
2001).
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Name and
Age

Positions Held with
the Trust

Term of Office and
Length of Time Served(1)

Principal Occupation(s)
During the Last Five Years

Kimberly K. Palmer
Age: 50

Vice President March 2006 � Present Vice President, ING Funds Services, LLC(3)
(March 2006 � Present). Formerly, Assistant Vice
President, ING Funds Services, LLC(3) (August
2004 � March 2006), Manager, Registration
Statements, ING Funds Services, LLC(3) (May
2003 � August 2004); Associate Partner,
AMVESCAP PLC (October 2000 � May 2003);
and Director of Federal Filings and Blue Sky
Filings, INVESCO Funds Group, Inc. (March
1994 � May 2003).

Denise Lewis
Age: 43

Vice President January 2007 - Present Vice President, ING Funds Services, LLC(3)
(December 2006 � Present). Formerly, Senior
Vice President, UMB Investment Services
Group, LLC (November 2003 � December 2006);
and Vice President, Wells Fargo Funds
Management, LLC (December 2000 � August
2003).

Susan P. Kinens
Age: 30

Assistant Vice President January 2005 � Present Assistant Vice President, ING Funds Services,
LLC(3) (December 2002 � Present); and has held
various other positions with ING Funds Services,
LLC(3) for the last five years.

Huey P. Falgout, Jr.
Age: 43

Secretary January 2005 − Present Chief Counsel, ING Americas, U.S. Legal
Services (September 2003 � Present). Formerly,
Counsel, ING Americas, U.S. Legal Services
(November 2002 � September 2003); and
Associate General Counsel, AIG American
General (January 1999 � November 2002).

Theresa K. Kelety
Age: 44

Assistant Secretary January 2005 � Present Counsel, ING Americas, U.S. Legal Services
(April 2003 � Present). Formerly, Senior
Associate with Shearman & Sterling (February
2000 � April 2003).

(1)  The officers hold office until the next annual meeting of the Trustees and until their successors have been
elected and qualified.

(2) ING Investments, LLC was previously named ING Pilgrim Investments, LLC.  ING Pilgrim Investments, LLC is the successor in
interest to ING Pilgrim Investments, Inc., which was previously known as Pilgrim Investments, Inc. and before that was known as Pilgrim
America Investments, Inc.

(3)  ING Funds Services, LLC was previously named ING Pilgrim Group, LLC.  ING Pilgrim Group, LLC is the
sucessor in interest to ING Pilgrim Group, Inc., which was previously known as Pilgrim Group, Inc. and before that
was known as Pilgrim America Group, Inc.

(4)  ING Funds Distributor, LLC is the successor in interest to ING Funds Distributor, Inc., which was previously
known as ING Pilgrim Securities, Inc., and before that was known as Pilgrim Securities, Inc., and before that was
known as Pilgrim America Securities, Inc.

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

Audit Committee Report:  As part of its oversight of the Fund�s financial statements, the Audit Committee reviewed and discussed with the Adviser and KPMG LLP (�KPMG�) the Fund�s financial statements for the fiscal year ended February 28, 2007.  The Audit Committee also discussed with KPMG the matters required to be discussed by Statement on Auditing Standards No. 61, Communication with Audit Committees, as amended, by the Auditing Standards Board of the American Institute of Certified Public Accountants.  The Audit Committee received and reviewed the written disclosures from KPMG required by Independence Standard No. 1, Independence Discussions with Audit Committees, as amended, by the Independence Standards Board, and have discussed KPMG�s independence with KPMG.  The Audit Committee has reviewed the audit fees of KPMG and has also reviewed non-audit services and fees to assure compliance with the Fund�s and the Audit Committee�s policies restricting KPMG from performing services that might impair their in51



What are officers paid for their services?
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The Fund does not pay its officers for the services they provide to the Fund.  Instead, the officers, who are also officers or employees of the
Adviser or its affiliates, are compensated by the Adviser or its affiliates.
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Who are the Fund�s adviser, sub-adviser, distributor and administrator?

ING Investments, LLC serves as the investment adviser to the Fund, ING Funds Distributor, LLC serves as the Fund�s distributor and ING Funds
Services, LLC serves as the Fund�s administrator.  The principal office of the investment adviser, the distributor and the administrator is 7337 E.
Doubletree Ranch Road, Scottsdale, Arizona  85258-2034.  ING Investment Management Advisors B.V. serves as sub-adviser to the Fund.  The
principal office of the sub-adviser is Prinses Beautrixlaan 15, The Hague, The Netherlands.  The investment adviser, the sub-adviser, the
distributor and the administrator are all indirect, wholly-owned subsidiaries of ING Groep N.V. and are affiliated with one another.

Who are the Fund�s independent public accountants?

The accounting firm of KPMG currently serves as the independent auditor for the Fund.  The Board has selected KPMG as the
independent auditor to examine and report on the financial statements of the Fund for the fiscal year ending February 28, 2008.
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The following table shows fees paid to KPMG for professional audit services during the Fund�s most recent fiscal years ended February 28, 2007
and February 28, 2006, as well as fees billed for other services rendered by KPMG to the Fund.

2007 2006(5)
Audit Fees (1) $ 28,750 $ 64,000
Audit-Related Fees (2) $ 3,126 $ 0
Tax Fees (3) $ 16,370 $ 50,300
All Other Fees (4) $ 0 $ 0

(1)  Audit fees consist of fees billed for professional services rendered for the audit of the Fund�s year-end financial
statements and services that are normally provided by KPMG in connection with statutory and regulatory filings.

(2)  Audit-related fees consist principally of fees billed for assurance and related services that are reasonably
related to the performance of the audit or review of the Fund�s consolidated financial statements and are not reported
under �Audit Fees.�  These services include attest services that are not required by statute or regulation and
consultations concerning financial accounting and reporting standards.

(3)  Tax fees consist of fees billed for professional services for tax compliance.  These services include assistance
regarding federal, state, and local tax compliance.

(4)  All other fees would include fees for products and services other than the services reported above, including
those related to the review and issuance of consents on various SEC filings.

(5)  For the period from March 31, 2005, when the Fund commenced operations, to its initial fiscal year ended
February 28, 2006.

The aggregate non-audit fees billed by KPMG for services rendered to the Fund, the Adviser, and any entity controlling, controlled by, or under
common control with the Adviser that
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provides ongoing services to the Fund for the fiscal years ended February 28, 2007 and February 28, 2006 were $994,400 and $234,850,
respectively.

All of the services described in the table above were approved by the Audit Committee pursuant to pre-approval policies and procedures adopted
by the Committee.  Pursuant to such policies and procedures, the Audit Committee pre-approves: (i) all audit and non-audit services to be
rendered to the Fund by KPMG; and (ii) all non-audit services impacting the operations and financial reporting of the Fund provided by KPMG
to the Adviser or any affiliate thereof that provides ongoing services to the Fund (collectively, �Covered Services�).  The Audit Committee has
adopted pre-approval procedures authorizing one or more members of the Audit Committee to pre-approve from time to time, on behalf of the
Audit Committee, all Covered Services to be provided by KPMG which are not otherwise pre-approved at a meeting of the Audit Committee,
provided that such delegate reports to the full Audit Committee at its next regularly scheduled meeting.  The pre-approval procedures do not
include delegation of the Audit Committee�s responsibilities to management.  Pre-approval has not been waived with respect to any of the
services described above since the date on which the Audit Committee adopted its current pre-approval procedures.

The Audit Committee of the Board will periodically consider whether KPMG�s receipt of non-audit fees from the Fund, the Adviser and all
entities controlling, controlled by, or under common control with the Adviser that provide services to the Fund is compatible with maintaining
the independence of KPMG.

KPMG has advised the Fund that neither KPMG nor any of its partners has any direct or material indirect financial interest in the Fund. 
Representatives of KPMG are not expected to be at the Annual Meeting but have been given the opportunity to make a statement if they wish,
and will be available telephonically should any matter arise requiring their participation.

GENERAL INFORMATION

What happens to my proxy once I vote it?
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The Board has named Todd Modic and Huey P. Falgout, Jr. as proxies of the Fund.  If you follow the instructions when you vote, your proxies
will vote your shares as you have directed.  If you submit your Proxy Ballot but do not vote on the Proposal, your proxies will vote on the
Proposal as recommended by the Board.

What if a Proposal that is not in the Proxy Statement comes up at the Annual Meeting?
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If any other matter is properly presented, your proxies will vote in accordance with their best judgment.  At the time this Proxy Statement was
printed, the Board knew of no matter that needed to be acted on at the Annual Meeting other than those discussed in this Proxy Statement.

I want to attend the Annual Meeting and vote in person.  How do I do this?
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The Annual Meeting will be held at 7337 E. Doubletree Ranch Road, Scottsdale, Arizona 85258-2034.  If you attend the Annual Meeting and
wish to vote in person, you will be given a
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ballot at the meeting.  However, if your shares are held in the name of your broker, bank or other nominee, you must bring a letter from the
nominee indicating that you are the beneficial owner of the shares on the Record Date and authorizing you to vote.  If you expect to attend the
Annual Meeting in person, please notify the Fund by calling 1-800-992-0180.

What are my voting rights and the quorum requirements?
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Each share of the Common Shares of the Fund is entitled to one vote and each fractional share is entitled to a proportionate fractional vote. 
Shareholders of the Fund at the close of business on the Record Date will be entitled to be present and to give voting instructions for the Fund at
the Annual Meeting and any adjournments thereof with respect to their shares owned as of the Record Date.  A majority of the outstanding
shares of the Fund on the Record Date entitled to vote for the Proposal, present in person or represented by proxy, must be present to constitute a
quorum.

If a quorum is not present at the Annual Meeting, or if a quorum is present but sufficient votes to approve the Proposal are not received, the
persons named as proxies may propose one or more adjournments of the Annual Meeting to permit further solicitation of proxies.  A shareholder
vote may be taken on the Proposal in this Proxy Statement prior to any adjournment if sufficient votes have been received with respect to the
Proposal.  Any adjournment will require the affirmative vote of a majority of those shares represented at the Annual Meeting in person or by
proxy.  The persons named as proxies will vote in favor of such adjournment those proxies which they are entitled to vote in favor of the
Proposal that has not been adopted, will vote against any adjournments those proxies required to be voted against the Proposal that has not been
adopted, and will not vote any proxies that direct them to abstain from voting on such Proposal.

The Fund expects that, before the Annual Meeting, broker-dealer firms holding shares of the Fund in �street name� for their customers will request
voting instructions from their customers and beneficial owners.  If these instructions are not received by the date specified in the broker-dealer
firms� proxy solicitation materials, the Fund understands that the broker-dealers that are members of the New York Stock Exchange may vote on
the items to be considered at the Annual Meeting on behalf of their customers and beneficial owners under the rules of the New York Stock
Exchange.

If a shareholder abstains from voting as to the Proposal, or if a broker returns a �non-vote� proxy, indicating a lack of authority to vote
on a matter, then the shares represented by such abstention or non-vote will be considered to be present at the Annual Meeting for
purposes of determining the existence of a quorum.  A majority of the votes duly cast is required for the election of a Trustee. 
Abstentions and broker non-votes therefore will not have an effect on the election of a Trustee.
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Section 16(a) Beneficial Ownership Reporting Compliance.
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Section 16(a) of the Securities Exchange Act of 1934, as amended, and Section 30(h) of the 1940 Act, as applied to the Fund, require the
Fund�s officers, Trustees, investment adviser, affiliates of the investment adviser, and persons who beneficially own more than 10% of a
registered class of the Fund�s outstanding securities (�Reporting Persons�), to file reports of
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ownership of the Fund�s securities and changes in such ownership with the SEC and the New York Stock Exchange.  Such persons are
required by the U.S. Securities and Exchange Commission (the �SEC�) regulations to furnish the Fund with copies of all such filings.
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Based solely on its review of the copies of such forms received by it and written representations from certain Reporting Persons, the
Fund believes that during the fiscal year ended February 28, 2007, no Reporting Persons known to the Fund were delinquent with
respect to their reporting obligations as set forth in Section 16(a) of the Securities Exchange Act of 1934, as amended, and Section 30(h)
of the 1940 Act, except as follows:
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Michel Van Elk, Angelien Kemna, Maes Van Lanschot, Gerard H. Bergsma, Michael Van Diemen, Jean Sonneville, Al Denholm, Bas
Peeters, Nicolas Simar, Moudy El Khodr, Frank Van Etten, and Willem Van Dommelen, each did not file on a timely basis the initial
report on Form 3.  The Fund has been advised that each aforementioned individual will be filing, Form 3 for the first time subsequent to
the required date, and Form 4, as applicable.
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Shareholder Communications with the Board of Trustees.
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Shareholders may send other communications to the Board of Trustees, a Committee thereof, or an individual Trustee.  Such
communications should be sent to the Fund�s Secretary at the address on the front of this Proxy Statement.
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What is the deadline for submitting a shareholder proposal for the Fund�s 2008 Annual Meeting?
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It is anticipated that the next annual meeting of the Fund will be held in June 2008 but the exact date, time and location of such meeting have yet
to be determined.  Any proposals of shareholders that are intended to be presented at the Fund�s next annual meeting must be in writing and
received at the Fund�s principal executive offices no later than January 8, 2008, in order for the proposal to be considered for inclusion in the
Fund�s proxy statement for that meeting.  The submission of a proposal does not guarantee its inclusion in the Fund�s proxy statement or
presentation at the meeting.

In addition, pursuant to relevant SEC proxy rules, a company may use discretionary voting authority to vote on matters coming before an annual
meeting of shareholders if the company does not have notice of the matter at least 45 days before the date corresponding to the date on which the
company first mailed its proxy materials for the prior year�s annual meeting of stockholders or the date specified by an overriding advance notice
provision in the company�s bylaws.  As the Fund�s bylaws do not contain such an advance notice provision, for the Fund�s 2008 Annual Meeting
of shareholders, shareholders must submit to the Fund written notice of a shareholder proposal on or before March 21, 2008.

Please vote by returning your Proxy Ballot in the enclosed postage-paid envelope.

/s/ Huey P. Falgout, Jr.
Huey P. Falgout, Jr.
Secretary
May 7, 2007

21

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

Audit Committee Report:  As part of its oversight of the Fund�s financial statements, the Audit Committee reviewed and discussed with the Adviser and KPMG LLP (�KPMG�) the Fund�s financial statements for the fiscal year ended February 28, 2007.  The Audit Committee also discussed with KPMG the matters required to be discussed by Statement on Auditing Standards No. 61, Communication with Audit Committees, as amended, by the Auditing Standards Board of the American Institute of Certified Public Accountants.  The Audit Committee received and reviewed the written disclosures from KPMG required by Independence Standard No. 1, Independence Discussions with Audit Committees, as amended, by the Independence Standards Board, and have discussed KPMG�s independence with KPMG.  The Audit Committee has reviewed the audit fees of KPMG and has also reviewed non-audit services and fees to assure compliance with the Fund�s and the Audit Committee�s policies restricting KPMG from performing services that might impair their in71



ING GLOBAL EQUITY DIVIDEND AND PREMIUM OPPORTUNITY FUND

ANNUAL MEETING OF SHAREHOLDERS SCHEDULED FOR JUNE 14, 2007

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF TRUSTEES

The undersigned hereby instructs Todd Modic and Huey P. Falgout, Jr. (�Proxies�), or any of them, with full power of substitution in each of them,
to vote the shares held by him or her at the Annual Meeting of shareholders (the �Annual Meeting�) of the ING Global Equity Dividend and
Premium Opportunity Fund (the �Fund�) to be held at: 7337 E. Doubletree Ranch Road, Scottsdale, Arizona 85258-2034, on June 14, 2007, at
10:00 a.m., Local time and at any adjournment(s) or postponement(s) thereof, in the manner directed below with respect to the matters referred
to in the Proxy Statement for the Annual Meeting, receipt of which is hereby acknowledged, and in the Proxies� discretion, upon such other
matters as may properly come before the meeting or any adjournment(s) or postponement(s) thereof.

Please vote, sign and date this Proxy Ballot and return it in the enclosed envelope.

These voting instructions will be voted as specified.  If no specification is made, this voting instruction will be voted �FOR� all Proposals.

In order to avoid the additional expense of further solicitation, we strongly urge you to review, complete and return your Proxy Ballot
as soon as possible.  Your vote is important regardless of the number of shares you own.

TO VOTE:

1)  Read the Proxy Statement

2)  Check the appropriate boxes on the Proxy Ballot

3)  Sign and date the Proxy Ballot

4)  Return the Proxy Ballot in the envelope provided

Please indicate your vote by an �X� in the appropriate box below.

THIS PROXY BALLOT IS VALID ONLY WHEN SIGNED AND DATED

THE BOARD OF TRUSTEES RECOMMENDS A VOTE �FOR� THE FOLLOWING PROPOSAL.
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VOTE ON CLASS II TRUSTEES

1. To elect three members of the Board of Trustees to represent the interests of the holders of Common Shares of the Fund, with all three
individuals to serve as Class II Trustees, for a term of three-years, and until the election and qualification of their successors.

Class II Trustees

(1) John V. Boyer, (2) Patricia W. Chadwick, and (3) Sheryl K. Pressler.

FOR
ALL

WITHHOLD
ALL

FOR ALL
EXCEPT

o o o

To withhold authority to vote, mark �For All Except� and write the nominee�s number on the line below.

The undersigned authorizes the Proxies to vote and otherwise represent the undersigned on any other matter that may properly come before the
meeting or any adjournment(s) or postponement(s) thereof in the discretion of the Proxies.

This Proxy Ballot must be signed exactly as your name(s) appears hereon.  If as an attorney, executor, guardian or in some representative
capacity or as an officer of a corporation, please add title(s) as such.  Joint owners must each sign.

Signature Date Signature (Joint Owners) Date

2

IDTH="3%" VALIGN="top" ALIGN="left">�

persons subject to the alternative minimum tax,

� persons that will hold shares as part of a �hedging� or �conversion� transaction or as a position in a �straddle� or as part of �synthetic
security� or other integrated transaction for U.S. federal income tax purposes,

� partnerships or other entities classified as partnerships for U.S. federal income tax purposes, or

� pass-through entities.
Holders of our voting common stock who are in any of the above categories should consult their own tax advisors regarding the U.S. federal
income tax consequences relating to the purchase, ownership, and disposition of our voting common stock, as the U.S. federal income tax
consequences for persons in the above categories relating to the purchase, ownership, and disposition of the voting common stock may be
significantly different than as described below. Moreover, this summary does not address the U.S. federal estate and gift or alternative minimum
tax consequences, or any foreign, U.S. state or local tax consequences, of the purchase, ownership and disposition of our voting common stock,
or other tax considerations that may be relevant to holders of shares of our voting common stock in light of their personal circumstances.
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As used in this discussion, a �non-U.S. Holder� means a beneficial owner of our voting common stock (other than an entity treated as a partnership
for U.S. federal income tax purposes) that is not, for U.S. federal income tax purposes:

� a citizen or individual resident of the United States,

� a corporation, or other entity treated as a corporation for U.S. federal income tax purposes, created or organized in or under the
laws of the United States or any state or political subdivision thereof (including the District of Columbia),

� an estate the income of which is subject to U.S. federal income taxation regardless of its source, or

� a trust if such trust was in existence on August 20, 1996 and validly elected to be treated as a United States person for U.S.
federal income tax purposes or if (1) a court within the United States is able to exercise primary supervision over its
administration and (2) one or more United States persons have the authority to control all of the substantial decisions of such
trust.

If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds our voting common stock, the tax
treatment of a partner in such partnership will generally depend on the tax status of the partner and the activities of the partnership. Such a
partner should consult its own tax advisors as to the U.S. tax consequences of being a partner in a partnership that acquires, holds, or disposes of
our voting common stock.
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This summary is not intended to constitute a complete analysis of all U.S. federal income tax consequences relating to the purchase, ownership
and disposition of our voting common stock. Prospective purchasers of our voting common stock should consult their own tax advisors with
respect to the tax consequences to them (including the application and effect of any U.S. federal, state, local, foreign income, estate and other tax
laws) of purchasing, owning or disposing of our voting common stock.

This summary is based upon the Code, proposed, temporary and final Treasury Regulations promulgated under the Code, and judicial and
administrative interpretations of the Code and Treasury Regulations, in each case as in effect and available as of the date of this prospectus
supplement. The Code, Treasury Regulations and judicial and administrative interpretations thereof may change at any time, and any change
could be retroactive to the date of this prospectus supplement. In addition, new Code sections or Treasury Regulations may be proposed and
subsequently enacted, which could result in different effects on an investment in our stock than those effects discussed in this prospectus
supplement. We undertake no obligation to publicly update or otherwise revise this summary whether as a result of new Treasury Regulations,
Code sections, judicial and administrative interpretations or otherwise. The Code, Treasury Regulations and judicial and administrative
interpretations thereof are also subject to various interpretations, and there can be no guarantee that the Internal Revenue Service, or the IRS, or
U.S. courts will agree with the tax consequences described in this summary.

Dividends. In the event that we pay dividends, dividends paid to a non-U.S. Holder of our voting common stock that is not effectively connected
with the non-U.S. Holder�s conduct of a U.S. trade or business generally will be subject to withholding of U.S. federal income tax at a 30% rate
or such lower rate as may be specified by an applicable income tax treaty. A distribution will constitute a dividend for U.S. federal income tax
purposes to the extent paid from our current and accumulated �earnings and profits,� as computed for U.S. federal income tax purposes. To the
extent that a distribution exceeds our current and accumulated �earnings and profits,� such distribution will be treated first as a tax-free return of
capital to the extent of a non-U.S. Holder�s adjusted tax basis in our voting common stock, but not below zero, and thereafter as gain from the
sale or exchange of voting common stock.

Dividends that are effectively connected with the conduct of a trade or business by the non-U.S. Holder within the United States (and, if required
by an applicable income tax treaty, are attributable to a United States permanent establishment of the non-U.S. Holder, or in the case of an
individual a fixed base in the U.S.) are not subject to the withholding tax, provided certain certification and disclosure requirements are satisfied.
Instead, such dividends are subject to U.S. federal income tax on a net income basis in the same manner as if the non-U.S. Holder were a United
States person as defined under the Code. Any such effectively connected dividends received by a foreign corporation may be subject to an
additional �branch profits tax� at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.

A non-U.S. Holder of our voting common stock who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding on
dividends will be required to (a) complete IRS Form W-8BEN (or other applicable form) and certify under penalties of perjury that such holder
is not a United States person as defined under the Code or (b) if our voting common stock is held through certain foreign intermediaries, satisfy
the relevant certification requirements of applicable United States Treasury Regulations.

A non-U.S. Holder of our voting common stock eligible for a reduced rate of U.S. withholding tax pursuant to an income tax treaty may obtain a
refund of any excess amounts withheld by filing an appropriate claim for refund with the IRS.

S-28

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

Table of Contents 75



Table of Contents

Gain on Disposition of Common Stock. Any gain realized on the disposition of our voting common stock generally will not be subject to U.S.
federal income tax or withholding tax unless:

� the gain is effectively connected with a trade or business of the non-U.S. Holder in the United States, and, if required by an
applicable income tax treaty, is attributable to a United States permanent establishment of the non-U.S. Holder;

� the non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable year of that
disposition, and certain other conditions are met; or

� we are or have been a �United States real property holding corporation� for U.S. federal income tax purposes at any time during a
specified period.

An individual non-U.S. Holder described in the first bullet point immediately above will be subject to tax on the net gain derived from the sale
under regular graduated U.S. federal income tax rates. An individual non-U.S. Holder described in the second bullet point immediately above
will be subject to a flat 30% tax on the gain derived from the sale, which may be offset by United States source capital losses, even though the
individual is not considered a resident of the United States. If a non-U.S. Holder that is a foreign corporation falls under the first bullet point
immediately above, it generally will be subject to tax on its net gain in the same manner as if it were a United States person as defined under the
Code and, in addition, may be subject to the branch profits tax equal to 30% of its effectively connected earnings and profits or at such lower
rate as may be specified by an applicable income tax treaty.

In general, a corporation is a United States real property holding company if the fair market value of its �U.S. real property interests� equals or
exceeds 50% of the sum of the fair market value of its worldwide real property interests plus its other assets used or held for use in a trade or
business. We do not believe that we are or have been, and do not expect to become, a United States real property holding corporation for U.S.
federal income tax purposes.

Information Reporting and Backup Withholding. We must report annually to the IRS and to each non-U.S. Holder the amount of dividends paid
to such holder and the tax withheld with respect to such dividends, regardless of whether withholding was required or was reduced by a treaty.
Copies of the information returns reporting such dividends and withholding may also be made available to the tax authorities in the country in
which the non-U.S. Holder resides under the provisions of an applicable income tax treaty.

A non-U.S. Holder will be subject to backup withholding for dividends paid to such holder unless such holder certifies under penalties of perjury
that it is a non-U.S. Holder (and the payor does not have actual knowledge or reason to know that such holder is a United States person as
defined under the Code), or such holder otherwise establishes an exemption from backup withholding.

Information reporting and backup withholding generally are not required with respect to the payment of any proceeds from the sale or other
disposition of shares of our voting common stock by a non-U.S. holder outside the U.S. through a foreign office of a foreign broker that does not
have certain specific connections to the U.S. Information reporting and, depending on the circumstances, backup withholding will apply to the
proceeds of a sale of our voting common stock within the United States or conducted through certain United States-related financial
intermediaries, unless the beneficial owner certifies under penalties of perjury that it is a non-U.S. Holder (and the payor does not have actual
knowledge or reason to know that the beneficial owner is a United States person as defined under the Code), or such owner otherwise establishes
an exemption from such requirements.
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Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a non-U.S. Holder�s U.S. federal income tax liability provided the required information is furnished to the IRS.

Recent Legislation. Recently enacted U.S. federal income tax legislation imposes withholding taxes on certain types of payments made after
December 31, 2012 to foreign financial institutions and certain other non-U.S. entities. The withholding tax of 30% would apply to gross
proceeds of a disposition of our voting common stock paid to certain foreign entities unless various information reporting requirements are
satisfied. For these purposes, a foreign financial institution generally is defined as any non-U.S. entity that (i) accepts deposits in the ordinary
course of a banking or similar business, (ii) is engaged in the business of holding financial assets for the account of others, or (iii) is engaged or
holds itself out as being engaged primarily in the business of investing, reinvesting, or trading in securities, partnership interests, commodities,
or any interest in such assets. Prospective investors are encouraged to consult their tax advisors regarding the implications of this legislation on
their investment in our voting common stock, as well as the status of any related federal regulations.

The foregoing summary does not discuss all aspects of U.S. federal income or estate taxation that may be relevant to investors in light of
their particular circumstances and income tax situation. Investors should consult their own independent tax advisors as to the specific
tax consequences that would result from their acquisition, ownership and disposition of any voting common stock, including the
application and effect of state and local, and other tax laws and the possible effects of changes in federal or other tax laws.

CERTAIN ERISA CONSIDERATIONS

Each person considering the use of plan assets of a pension, profit-sharing or other employee benefit plan, individual retirement account or other
retirement plan, account or arrangement (each a �Plan�) to acquire or hold the voting common stock should consider whether an investment in the
voting common stock would be consistent with the documents and instruments governing the plan, and whether the investment would involve a
prohibited transaction under Section 406 of the Employee Retirement Income Security Act of 1974, as amended (�ERISA�), or Section 4975 of the
Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans subject to Title I of ERISA and/or Section 4975 of the Code, including
entities such as collective investment funds, partnerships and separate accounts or insurance company pooled separate accounts or insurance
company general accounts whose underlying assets include the assets of such Plans, from engaging in certain transactions involving �plan assets�
with persons who are �parties in interest,� under ERISA or �disqualified persons� under the Code with respect to the Plan. A violation of these
prohibited transaction rules may result in civil penalties or other liabilities under ERISA and/or an excise tax under Section 4975 of the Code for
those persons, unless exemptive relief is available under an applicable statutory, regulatory or administrative exemption. In the case of an
individual retirement account, a violation of these prohibited transaction rules could cause the individual retirement account to lose tax-exempt
status. Certain Plans including those that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in
Section 3(33) of ERISA) and foreign plans (as described in Section 4(b)(4) of ERISA) are not subject to the requirements of ERISA or
Section 4975 of the Code but may be subject to similar provisions under applicable federal, state, local, foreign or other regulations, rules or
laws (collectively, �Similar Laws�).

The acquisition or holding of the voting common stock by a Plan with respect to which we or certain of our affiliates is or becomes a party in
interest may constitute or result in prohibited transactions under ERISA or Section 4975 of the Code, unless the voting common stock is
acquired or held pursuant to and in accordance with an applicable exemption.
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Accordingly, the voting common stock may not be purchased or held by any Plan or any person investing �plan assets� of any Plan in the capacity
of a �disqualified person� or �party in interest,� unless (i) such purchase or holding is eligible for the exemptive relief available under (A) a
Prohibited Transaction Class Exemption, or �PTCE,� such as PTCE 96-23, PTCE 95-60, PTCE 91-38, PTCE 90-1 or PTCE 84-14 issued by the
U.S. Department of Labor or (B) a statutory exemption under Section 408(b) of ERISA and/or Section 4975(d) of the Code, such as the
exemption under Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code, or the �Service Provider Exemption,� for certain transactions
with non-fiduciary service providers for transactions that are for adequate consideration, or (ii) there is some other basis on which the purchase
and holding of the voting common stock is not prohibited. Each purchaser or holder of the voting common stock or any interest therein, and each
person making the decision to purchase or hold the voting common stock on behalf of any such purchaser or holder will be deemed to have
represented and warranted in both its individual capacity and its representative capacity (if any), on each day from the date on which the
purchaser or holder acquires its interest in the voting common stock to the date on which the purchaser or holder disposes of its interest in the
voting common stock, that, by its purchase or holding of the voting common stock or any interest therein, (a) its purchase and holding of the
voting common stock is not made on behalf of or with �plan assets� of any Plan, or (b) if its purchase and holding of the voting common stock is
made on behalf of or with �plan assets� of a Plan, then (i) its purchase and holding of the voting common stock will not result in a non-exempt
prohibited transaction under Section 406 of ERISA or Section 4975 of the Code and (ii) neither the Company nor any of our affiliates is acting
as a fiduciary (within the meaning of Section 3(21)) of ERISA in connection with the purchase or holding of the voting common stock and has
not provided any advice that has formed or may form a basis for any investment decision concerning the purchase or holding of the voting
common stock. Each purchaser and holder of the voting common stock or any interest therein on behalf of any governmental plan will be
deemed to have represented and warranted by its purchase or holding of the voting common stock or any interest therein that such purchase and
holding does not violate any applicable Similar Laws.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in nonexempt prohibited transactions, it is
important that fiduciaries or other persons considering purchasing the voting common stock on behalf of or with �plan assets� of any Plan or plan
asset entity consult with their counsel regarding the availability of exemptive relief under any of the PTCEs listed above or any other applicable
exemption, or the potential consequences of any purchase or holding under Similar Laws, as applicable.
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UNDERWRITING

We are offering the shares of our voting common stock described in this prospectus supplement pursuant to an underwriting agreement with
Robert W. Baird & Co. Incorporated, acting as representative of the underwriters named below. Subject to the terms and conditions contained in
the underwriting agreement, each underwriter has severally agreed to purchase the respective number of shares of voting common stock set forth
opposite its name below.

Underwriters
Number
of Shares

Robert W. Baird & Co. Incorporated 1,266,913
D.A. Davidson & Co. 158,364
FIG Partners, LLC 79,182
Wunderlich Securities, Inc. 79,182

Total 1,583,641

The underwriting agreement provides that the underwriters are obligated to purchase all the shares of our voting common stock in the offering if
any are purchased, other than those shares covered by the over-allotment option we describe below. We have granted to the underwriters a
30-day option to purchase up to 237,546 additional shares from us at the public offering price less the underwriting discounts and commissions.
The option may be exercised only to cover any over-allotments of our voting common stock.

The underwriting agreement provides that the underwriters� obligation to purchase shares of our voting common stock depends on the
satisfaction of the conditions contained in the underwriting agreement, including:

� the representations and warranties made by us are true and agreements have been performed;

� there is no material adverse change in the financial markets or in our business; and

� we deliver customary closing documents.
Commissions and Expenses. The underwriters propose to offer our voting common stock directly to the public at the offering price set forth on
the cover page of this prospectus supplement and to dealers at the public offering price less a concession fee of $0.50 per share. After the public
offering of our voting common stock, the underwriters may change the offering price, concessions and other selling terms. The underwriters�
compensation was determined through arms� length negotiations between us and the underwriters.

The following table shows the per share and total underwriting discount and commissions that we will pay to the underwriters and the proceeds
we will receive before expenses. These amounts are shown assuming both no exercise and full exercise of the underwriters� option to purchase
additional shares of our voting common stock.

No Exercise Full Exercise
Underwriting discount per share $ 0.8525 $ 0.8525
Total underwriting discount $ 1,350,654 $ 1,552,562
Proceeds to us (before expenses) $ 23,196,382 $ 26,675,837
We estimate that the total expenses of this offering, exclusive of underwriting discount and commissions, will be approximately $212,000, and
are payable by us.
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Indemnity. We have agreed to indemnify the underwriters, their affiliates, and persons who control the underwriters, against certain liabilities,
including liabilities under the Securities Act, and if we are unable to provide this indemnification to contribute to payments that the underwriters
may be required to make in respect of these liabilities.

Lock-Up Agreement. We, each of our executive officers and directors, the directors of Pacific Trust Bank, and certain of our existing
shareholders have agreed, for a period beginning on the date of the underwriting agreement and continuing to and including 90 days after the
date of this prospectus supplement, and without the prior written consent of Robert W. Baird & Co. Incorporated, not to (i) issue (solely in our
case), offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible
into or exercisable or exchangeable for common stock, (ii) enter into any swap or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the common stock, whether such transaction described in clause (i) or (ii) above is to be
settled by delivery of the common stock or such other securities, in cash or otherwise, (iii) in our case, file any registration statement with the
SEC relating to the offering of any shares of common stock or any securities convertible into or exercisable or exchangeable for common stock
and, in the case of our executive officers and directors, the directors of Pacific Trust Bank, and certain of our existing shareholders, make any
demand for or exercise any right with respect to or cause to be filed a registration statement, including any amendments to a registration
statement, with respect to the registration of any shares of common stock or securities convertible into or exercisable or exchangeable for
common stock or any other securities of ours, other than a Registration Statement on Form S-8 or (iv) publicly announce an intention to effect
any transaction specified in clause (i), (ii) or (iii). Notwithstanding the foregoing, if (1) during the last 17 days of the 90-day restricted period we
issue an earnings release or material news or a material event relating to us occurs; or (2) prior to the expiration of the 90-day restricted period,
we announce that we will release earnings results during the 16-day period beginning on the last day of the 90-day period, the restrictions
described above will continue to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the
occurrence of the material news or material event. We are required to promptly notify Robert W. Baird & Co. Incorporated of any earnings
release, news or event that may give rise to an extension of the initial 90-day restricted period.

In our case, the restrictions described above do not apply to any of the following (including any public announcement of any of the following or
of intent to do any of the following): (i) the shares of voting common stock to be sold by us in this offering, (ii) the issuance by us of shares of
common stock, options to purchase shares of common stock and other equity-based incentive awards pursuant to stock option and other equity
compensation plans described in this prospectus supplement and the accompanying prospectus and the documents incorporated by reference, as
those plans are in effect on the date of the underwriting agreement, (iii) the issuance by us of shares of common stock upon the exercise of stock
options or warrants that are described in this prospectus supplement and the accompanying prospectus and the documents incorporated by
reference and that are outstanding on the date of the underwriting agreement and the issuance by us of shares of common stock under stock
options and other equity-based incentive awards issued after the date of the underwriting agreement under stock option and other equity
compensation plans referred to in clause (ii) of this sentence, as those plans are in effect on the date of the underwriting agreement, (iv) the sale
of shares of common stock to employees, directors, agents or consultants by us pursuant to an employee stock purchase plan (or the filing of a
registration statement on Form S-8 to register shares of common stock issuable under such plans or any other employee or director plan or
arrangement), (v) the issuance by us of shares of common stock upon the exercise of a warrant or the conversion of any other security
outstanding on the date of the underwriting agreement of which Robert W. Baird & Co. Incorporated has been advised in writing, (vi) the
issuance by us of common stock pursuant to our dividend
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reinvestment plan or (vii) the issuance by us of common stock as full or partial consideration for a merger, acquisition, joint venture, strategic
alliance, license agreement or other similar nonfinancing transaction or the filing of a registration statement with the SEC relating to such
issuance.

In the case of our executive officers and directors, the directors of Pacific Trust Bank, and certain of our existing shareholders, the restrictions
described above do not apply to (i) transactions relating to shares of common stock or other securities acquired in open market transactions after
the completion of this offering, provided that no filing under Section 16(a) of the Exchange Act is required or made voluntarily in connection
with subsequent sales of common stock or other securities acquired in such open market transactions, (ii) transfers of shares of common stock or
any security convertible into common stock as a bona fide gift, (iii) transfers by will or intestate succession to executors, administrators,
testamentary trustees, legatees or beneficiaries, (iv) transfers of shares of common stock or any security convertible into common stock to any
corporation, partnership, trust or other entity owned or existing for the direct or indirect benefit of the transferor or a member of his or her
immediate family (meaning any relationship by blood, marriage or adoption, not more remote than first cousin), (v) transfers pursuant to the
exercise by an executive officer or director of stock options or vesting of outstanding restricted stock awards that have been granted by us prior
to, and are outstanding as of, the date of the underwriting agreement (or that are granted after the date of the underwriting agreement pursuant to
a plan or arrangement that is in place prior to the date of the underwriting agreement), by net share settlement (including with respect to the
surrender or forfeiture of common stock to satisfy tax withholding obligations) or where the common stock received upon any such exercise or
vesting is held by the executive officer or director, individually or as a fiduciary, in accordance with the terms of the lock-up agreement,
(vi) sales or other dispositions pursuant to a pledge in effect on the date of the underwriting agreement of common stock or securities convertible
into, or exchangeable or exercisable for, common stock, as security for a margin account pursuant to the terms of such account or other similar
pledge arrangement, (vii) sales of shares of common stock pursuant to any contract, instruction or plan in effect on the date of the underwriting
agreement that satisfies the requirements of Rule 10b5-1(c)(1)(B) under the Exchange Act (a �10b5-1 Plan�) or the establishment of a 10b5-1 Plan
after the date of the underwriting agreement, provided that no sales of common stock or securities convertible into, or exchangeable or
exercisable for, common stock, may be made pursuant to the newly established 10b5-1 Plan prior to the expiration of the restricted period or
(viii) transactions effected with the prior written consent of Robert W. Baird & Co. Incorporated.

Stabilization. In connection with this offering, the underwriters may engage in stabilizing transactions, over-allotment transactions, syndicate
covering transactions and penalty bids.

� Stabilizing transactions permit bids to purchase shares of voting common stock so long as the stabilizing bids do not exceed a
specified maximum, and are engaged in for the purpose of preventing or retarding a decline in the market price of the voting
common stock while the offering is in progress.

� Over-allotment transactions involve sales by the underwriters of shares of voting common stock in excess of the number of
shares the underwriters are obligated to purchase. This creates a syndicate short position which may be either a covered short
position or a naked short position. In a covered short position, the number of shares of voting common stock over-allotted by the
underwriters is not greater than the number of shares that they may purchase in the over-allotment option. In a naked short
position, the number of shares involved is greater than the number of shares in the over-allotment option. The underwriters may
close out any short position by exercising their over-allotment option and/or purchasing shares in the open market.
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� Syndicate covering transactions involve purchases of voting common stock in the open market after the distribution has been
completed in order to cover syndicate short positions. In determining the source of shares to close out the short position, the
underwriters will consider, among other things, the price of shares available for purchase in the open market as compared with
the price at which they may purchase shares through exercise of the over-allotment option. If the underwriters sell more shares
than could be covered by exercise of the over-allotment option and, therefore, have a naked short position, the position can be
closed out only by buying shares in the open market. A naked short position is more likely to be created if the underwriters are
concerned that after pricing there could be downward pressure on the price of the shares in the open market that could adversely
affect investors who purchase in the offering.

� Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the voting common stock
originally sold by that syndicate member is purchased in stabilizing or syndicate covering transactions to cover syndicate short
positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of
our voting common stock or preventing or retarding a decline in the market price of our voting common stock. As a result, the price of our
voting common stock in the open market may be higher than it would otherwise be in the absence of these transactions. Neither we nor the
underwriters make any representation or prediction as to the effect that the transactions described above may have on the price of our voting
common stock. The underwriters are not required to engage in these activities. If these activities are commenced, they may be discontinued by
the underwriters without notice at any time. These transactions may be effected on the NASDAQ Global Market, in the over-the-counter market
or otherwise and, if commenced, may be discontinued at any time.

Passive Market Making. In connection with this offering, the underwriters and selected dealers, if any, who are qualified market makers on the
NASDAQ Global Market, may engage in passive market making transactions in our voting common stock on the NASDAQ Global Market in
accordance with Rule 103 of Regulation M under the Exchange Act. Rule 103 permits passive market making activity by the participants in this
offering. Passive market making may occur before the pricing of this offering or before the commencement of offers or sales of our voting
common stock and extended through the completion of distribution of this offering. In general, a passive market maker must display its bid at a
price not in excess of the highest independent bid for the security. However, if all independent bids are lowered below the bid of the passive
market maker, the bid must then be lowered when specific purchase limits are exceeded. Passive market making may cause the price of our
voting common stock to be higher than the price that otherwise would exist in the open market in the absence of these transactions. Net
purchases by a passive market maker on each day are limited to a specified percentage of the passive market maker�s average daily trading
volume in the voting common stock during a specified period and must be discontinued when that limit is reached. The underwriters and other
dealers are not required to engage in passive market making and may end passive market making activities at any time.

Our Relationship with the Underwriters. Certain of the underwriters and their affiliates have performed, or may in the future perform, financial
advisory and investment banking services for us in the ordinary course of their respective businesses, and may have received, and may in the
future receive, compensation for such services.

Our voting common stock is being offered by the underwriters, subject to prior sale, when, as and if issued to and accepted by them, subject to
approval of certain legal matters by counsel for the underwriters and other conditions.
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LEGAL MATTERS

Certain legal matters relating to the offering of the voting common stock will be passed upon for us by Silver, Freedman & Taff, L.L.P.,
Washington, D.C. Certain legal matters in connection with this offering will be passed upon for the underwriters by Hogan Lovells US LLP,
Washington, D.C.

EXPERTS

The consolidated financial statements of First PacTrust Bancorp, Inc. as of December 31, 2010 and 2009, and for each of the years in the three
year period ended December 31, 2010, have been incorporated by reference herein in reliance upon the report of Crowe Horwath LLP,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.
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PROSPECTUS

$250,000,000

Debt Securities

Common Stock

Preferred Stock

Depositary Shares

Purchase Contracts

Warrants

Rights

Units

We may offer and sell from time to time, in one or more series, our debt securities, which may consist of notes, debentures, or other evidences of
indebtedness, shares of our common stock or preferred stock, depositary shares, purchase contracts, warrants, rights and units comprised of two
or more of these securities in any combination. The debt securities and preferred stock may be convertible into or exchangeable for other
securities of ours. This prospectus provides you with a general description of these securities. Each time we offer any securities pursuant to this
prospectus, we will provide you with a prospectus supplement, and, if necessary, a pricing supplement, that will describe the specific amounts,
prices and terms of the securities being offered. These supplements may also add, update or change information contained in this prospectus. To
understand the terms of the securities offered, you should carefully read this prospectus with the applicable supplements, which together provide
the specific terms of the securities we are offering.

Our voting common stock is traded on the NASDAQ Global Market under the symbol �FPTB.�

Investing in our securities involves risks. See the section entitled �Risk Factors� contained on page 11 of this prospectus and in the
applicable prospectus supplement.

These securities are not deposits or obligations of a bank or savings association and are not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental agency.

This prospectus may be used to offer and sell securities only if accompanied by the prospectus supplement for those securities.

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

The date of this prospectus is November 23, 2010
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS PROSPECTUS AND THE ACCOMPANYING
PROSPECTUS SUPPLEMENT

We may provide information to you about the securities we are offering in three separate documents that progressively provide more detail:

� this prospectus, which provides general information, some of which may not apply to your securities;

� the accompanying prospectus supplement, which describes the terms of the securities, some of which may not apply to your
securities; and

� if necessary, a pricing supplement, which describes the specific terms of your securities.
If the terms of your securities vary among the pricing supplement, the prospectus supplement and the accompanying prospectus, you should rely
on the information in the following order of priority:

� the pricing supplement, if any;

� the prospectus supplement; and

� the prospectus.
We include cross-references in this prospectus and the accompanying prospectus supplement to captions in these materials where you can find
further related discussions. The following table of contents and the table of contents included in the accompanying prospectus supplement
provide the pages on which these captions are located.

Unless indicated in the applicable prospectus supplement, we have not taken any action that would permit us to publicly sell these securities in
any jurisdiction outside the United States. If you are an investor outside the United States, you should inform yourself about and comply with
any restrictions as to the offering of the securities and the distribution of this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the �SEC,� utilizing a �shelf�
registration process. Under this shelf registration process, we may from time to time offer and sell the securities described in this prospectus in
one or more offerings, up to a total dollar amount for all offerings of $250,000,000. This prospectus provides you with a general description of
the securities covered by it. Each time we offer these securities, we will provide a prospectus supplement that will contain specific information
about the terms of the offer and include a discussion of any risk factors or other special considerations that apply to the securities. The
prospectus supplement may also add, update or change information contained in this prospectus. You should read this prospectus, the applicable
prospectus supplement and any pricing supplement together with the additional information described under the heading �Where You Can Find
More Information.�

All references in this prospectus to �we,� �us,� �our� or similar references mean First PacTrust Bancorp, Inc. and its consolidated subsidiaries and all
references in this prospectus to �First PacTrust Bancorp� mean First PacTrust Bancorp, Inc. excluding its subsidiaries, in each case unless
otherwise expressly stated or the context otherwise requires. When we refer to �Pacific Trust Bank� in this prospectus, we mean our subsidiary,
Pacific Trust Bank, which is a federal savings bank. We sometimes refer to Pacific Trust Bank as the �Bank.�

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement under the Securities Act of 1933, or the �Securities Act,� that registers the offer and sale of the
securities that we may offer under this prospectus. The registration statement, including the attached exhibits and schedules included or
incorporated by reference in the registration statement, contains additional relevant information about us. The rules and regulations of the SEC
allow us to omit certain information included in the registration statement from this prospectus. In addition, we file reports, proxy statements and
other information with the SEC under the Securities Exchange Act of 1934, or the �Exchange Act.�

You may read and copy this information at the Public Reference Room of the SEC, located at 100 F Street, N.E., Room 1580, Washington, D.C.
20549. You may also obtain copies of this information by mail from the Public Reference Room at prescribed rates. You may obtain information
on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.

The SEC also maintains an Internet world wide web site that contains reports, proxy statements and other information about issuers like us who
file electronically with the SEC. The address of that site is:

http://www.sec.gov

The SEC allows us to �incorporate by reference� information into this prospectus. This means that we can disclose important information to you
by referring you to another document that we file separately with the SEC. The information incorporated by reference is considered to be a part
of this prospectus, except for any information that is superseded by information that is included directly in this document or in a more recent
incorporated document.
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This prospectus incorporates by reference the documents listed below that we have previously filed with the SEC (excluding any portion of these
documents that has been furnished to and deemed not to be filed with the SEC).

Report(s) Period(s) of Report(s) or Date(s) Filed
�   Annual Report on Form 10-K (including the portions of our
definitive proxy statement on Schedule 14A filed on March 22, 2010
and incorporated therein by reference)

For the year ended December 31, 2009

�   Quarterly Reports on Form 10-Q For the quarters ended March 31, 2010, June 30, 2010 and
September 30, 2010

�   Current Reports on Form 8-K Filed on February 10, 2010, February 24, 2010, April 8, 2010, April
23, 2010, May 26, 2010, July 27, 2010, September 1, 2010, October
26, 2010, October 28, 2010, November 1, 2010, November 3, 2010
(as amended on Form 8-K/A filed on November 16, 2010),
November 4, 2010 (as amended on Form 8-K/A filed on November
4, 2010), November 5, 2010 and November 19, 2010

This prospectus also incorporates by reference the description of our common stock set forth in the Registration Statement on Form 8-A filed on
May 8, 2002, and any amendment or report filed with the SEC for the purpose of updating such description.

In addition, we incorporate by reference all future documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act after the date of our initial registration statement relating to the securities until the completion of the offering of the securities covered by
this prospectus or until we terminate this offering. These documents include periodic reports, such as annual reports on Form 10-K, quarterly
reports on Form 10-Q and current reports on Form 8-K (other than current reports furnished under Items 2.02 or 7.01 of Form 8-K), as well as
proxy statements.

The information incorporated by reference contains information about us and our business, financial condition and results of operations and is an
important part of this prospectus.

You can obtain any of the documents incorporated by reference in this document through us, or from the SEC through the SEC�s Internet world
wide web site at www.sec.gov. Documents incorporated by reference are available from us without charge, excluding any exhibits to those
documents, unless the exhibit is specifically incorporated by reference in those documents. You can obtain documents incorporated by reference
in this prospectus by requesting them in writing or by telephone from us at the following address:

First PacTrust Bancorp, Inc.

Attention: Investor Relations

610 Bay Boulevard

Chula Vista, California 91910

(619) 691-1519

In addition, we maintain a corporate website, www.firstpactrustbancorp.com. We make available, through our website (by clicking �About Us�
and then �Investor Relations Information�), our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and
any
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amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC. This reference to our website is for the convenience of investors as required by
the SEC and shall not be deemed to incorporate any information on the website into this prospectus.

We have not authorized anyone to give any information or make any representation about us that is different from, or in addition to, those
contained in this prospectus or in any of the materials that we have incorporated into this prospectus. If anyone does give you information of this
sort, you should not rely on it. If you are in a jurisdiction where offers to sell, or solicitations of offers to purchase, the securities offered by this
document are unlawful, or if you are a person to whom it is unlawful to direct these types of activities, then the offer presented in this document
does not extend to you. The information contained in this document speaks only as of the date of this document unless the information
specifically indicates that another date applies.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, the applicable prospectus supplements and the other documents we incorporate by reference in this prospectus, may contain
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements often
include the words �believes,� �expects,� �anticipates,� �estimates,� �forecasts,� �intends,� �plans,� �targets,� �potentially,� �probably,� �projects,� �outlook� or similar
expressions or future or conditional verbs such as �may,� �will,� �should,� �would� and �could.� These forward-looking statements are subject to known
and unknown risks, uncertainties and other factors that could cause the actual results to differ materially from the forward-looking statements,
including:

� continuation or worsening of current recessionary conditions, as well as continued turmoil in the financial markets;

� our ability to implement our acquisition strategy and the applicability of the Federal Deposit Insurance Corporation (�FDIC�)
Statement of Policy on Qualifications for Failed Bank Acquisitions to us;

� the credit risks of lending activities, which may be affected by further deterioration in the real estate market, may lead to
increased loan delinquencies, losses and nonperforming assets in our loan portfolios, and may result in our allowance for loan
losses not being adequate to cover actual losses, and require us to materially increase our loan loss reserves;

� changes in general economic conditions, either nationally or in our market areas;

� changes in the levels of general interest rates, and the relative differences between short- and long-term interest rates, deposit
interest rates, our net interest margin and funding sources;

� fluctuations in the demand for loans, the number of unsold homes and other properties and fluctuations in commercial and
residential real estate values in our market area;

� results of examinations of us by the Office of Thrift Supervision (the �OTS�) or by other regulatory authorities, including our
compliance with the memorandum of understanding to which we are currently subject and the possibility that any such
regulatory authority may, among other things, require us to increase our allowance for loan losses, write-down asset values,
increase our capital levels, or affect our ability to borrow funds or maintain or increase deposits, which could adversely affect
our liquidity and earnings;

6

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

Table of Contents 90



Table of Contents

� legislative or regulatory changes that adversely affect our business, including changes in the interpretation of regulatory capital
or other rules;

� our ability to control operating costs and expenses;

� our ability to successfully integrate any assets, liabilities, customers, systems, and management personnel we have acquired or
may in the future acquire into our operations and our ability to realize related revenue synergies and cost savings within expected
time frames and any related goodwill charges;

� staffing fluctuations in response to product demand or the implementation of corporate strategies that affect our work force and
potential associated charges;

� errors in our estimates in determining fair value of certain of our assets, which may result in significant declines in valuation;

� the network and computer systems on which we depend could fail or experience a security breach;

� our ability to attract and retain key members of our senior management team;

� costs and effects of litigation, including settlements and judgments;

� increased competitive pressures among financial services companies;

� changes in consumer spending, borrowing and savings habits;

� adverse changes in the securities markets;

� earthquake, fire or other natural disasters affecting the condition of real estate collateral;

� the availability of resources to address changes in laws, rules, or regulations or to respond to regulatory actions;

� inability of key third-party providers to perform their obligations to us;

� changes in accounting policies and practices, as may be adopted by the financial institution regulatory agencies or the Financial
Accounting Standards Board or their application to our business or final audit adjustments, including additional guidance and
interpretation on accounting issues and details of the implementation of new accounting methods;

� war or terrorist activities; and
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� other economic, competitive, governmental, regulatory, and technological factors affecting our operations, pricing, products and
services and the other risks described elsewhere in this prospectus, the accompanying prospectus supplement and the
incorporated documents.

Additionally, the timing and occurrence or non-occurrence of events may be subject to circumstances beyond our control.

Any forward-looking statements are based upon management�s beliefs and assumptions at the time they are made. We undertake no obligation to
publicly update or revise any forward-looking statements included or incorporated by reference in this prospectus or the accompanying
prospectus
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supplement or to update the reasons why actual results could differ from those contained in such statements, whether as a result of new
information, future events or otherwise. In light of these risks, uncertainties and assumptions, the forward-looking statements discussed in this
prospectus, the accompanying prospectus supplement or the incorporated documents might not occur, and you should not put undue reliance on
any forward-looking statements.
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PROSPECTUS SUMMARY

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

The Securities We May Offer

We may use this prospectus to offer securities in an aggregate amount of up to $250,000,000 in one or more offerings. A prospectus supplement,
which we will provide each time we offer securities, will describe the amounts, prices and detailed terms of the securities and may describe risks
associated with an investment in the securities in addition to those described in the �Risk Factors� section of this prospectus. We will also include
in the prospectus supplement, where applicable, information about material United States federal income tax considerations relating to the
securities. Terms used in this prospectus will have the meanings described in this prospectus unless otherwise specified.

We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. We, as well as any agents acting on our behalf,
reserve the sole right to accept or to reject in whole or in part any proposed purchase of our securities. Each prospectus supplement will set forth
the names of any underwriters, dealers or agents involved in the sale of our securities described in that prospectus supplement and any applicable
fee, commission or discount arrangements with them.

Debt Securities

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

Common Stock

We may sell our common stock, par value $0.01 per share. In a prospectus supplement, we will describe the aggregate number of shares offered
and the offering price or prices of the shares.

Preferred Stock; Depositary Shares

We may sell shares of our preferred stock in one or more series. In a prospectus supplement, we will describe the specific designation, the
aggregate number of shares offered, the dividend rate or manner of calculating the dividend rate, the dividend periods or manner of calculating
the dividend periods, the ranking of the shares of the series with respect to dividends, liquidation and dissolution, the stated value of the shares
of the series, the voting rights of the shares of the series, if any, whether and on what terms the shares of the series will be convertible or
exchangeable, whether and on what terms we can redeem the shares of the series, whether we will offer depositary shares representing
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shares of the series and if so, the fraction or multiple of a share of preferred stock represented by each depositary share, whether we will list the
preferred stock or depositary shares on a securities exchange and any other specific terms of the series of preferred stock.

Purchase Contracts

We may issue purchase contracts, including purchase contracts issued as part of a unit with one or more other securities, for the purchase or sale
of: our debt securities, preferred stock, depositary shares or common stock; securities of an entity not affiliated with us, a basket of those
securities, an index or indices of those securities or any combination of the foregoing; currencies; or commodities. The price of our debt
securities or price per share of common stock, preferred stock or depositary shares, or the price of the other securities, currencies or commodities
that are the subject of the contract, as applicable, may be fixed at the time the purchase contracts are issued or may be determined by reference to
a specific formula contained in the purchase contracts. We may issue purchase contracts in such amounts and in as many distinct series as we
wish.

Warrants

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

Rights

We may distribute rights to the holders of our common stock or other securities to purchase a specified number of shares of our common stock
or other securities that the holder owns as of record date set by our board of directors. In a prospectus supplement, we will inform you of the
exercise price and other specific terms of the rights.

Units

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

Before making an investment decision, you should carefully consider the risks described under �Risk Factors� in the applicable prospectus
supplement and in our most recent Annual Report on Form 10-K, and in our updates to those Risk Factors in our Quarterly Reports on Form
10-Q and Current Reports on Form 8-K, together with all of the other information appearing in this prospectus or incorporated by reference into
this prospectus and any applicable prospectus supplement, in light of your particular investment objectives and financial circumstances. In
addition to those risk factors, there may be additional risks and uncertainties of which management is not aware of focused on or that
management deems immaterial. Our business, financial condition or results or operations could be materially adversely affected by any of these
risks. The trading price of our securities could decline due to any of these risks, and you may lose all or part of your investment.

FIRST PACTRUST BANCORP, INC.

First PacTrust Bancorp, Inc. is a savings and loan holding company incorporated in the State of Maryland. We are primarily engaged in the
business of planning, directing and coordinating the business activities of our wholly owned subsidiary, Pacific Trust Bank, a federal savings
bank. We are a community-oriented financial institution offering a variety of financial services to meet the needs of the communities we serve.
We are headquartered in Chula Vista, California, a suburb of San Diego, California, and currently have nine banking offices primarily serving
San Diego and Riverside Counties in California. We recently announced our agreement to acquire a bank branch building in La Jolla, California
from the FDIC, which we expect to open in the first quarter of 2011, subject to regulatory approval.

Our principal business consists of attracting retail deposits from the general public and investing these funds primarily in permanent loans
secured by first mortgages on owner-occupied, one-to four-family residences and a variety of consumer loans. We also originate loans secured
by multi-family and commercial real estate and, to a limited extent, commercial business loans. First PacTrust Bancorp is currently subject to
regulation by the OTS and the Bank is subject to regulation by the OTS and the FDIC. As a result of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (the �Dodd-Frank Act�), on July 21, 2011 (unless extended for up to six months), the responsibility and authority of the
OTS to regulate savings and loan holding companies, including First PacTrust Bancorp, will be transferred to the Board of Governors of the
Federal Reserve System (the �Federal Reserve Board�) and the responsibility and authority of the OTS to regulate federal savings banks, including
Pacific Trust Bank, will be transferred to the Office of the Comptroller of the Currency (the �OCC�).

As of September 30, 2010, we had total consolidated assets of $862.7 million, total net loans of $689.1 million, total deposits of $684.8 million
and total stockholders� equity of $98.9 million. On November 1, 2010, we substantially increased our stockholders� equity by selling shares of
common stock in a private placement to select institutional and other accredited investors, providing us with aggregate gross proceeds of $60.0
million. The primary purpose of the private placement was to enable us to repurchase all of the $19.3 million of Fixed Rate Cumulative
Perpetual Preferred Stock, Series A (�Series A Preferred Stock�), that we issued to the U.S. Department of the Treasury (the �U.S. Treasury�) on
November 21, 2008 pursuant to the TARP Capital Purchase Program and to pursue organic growth and strategic opportunities in our target
markets, including acquisitions. Subject to approval of the U.S. Treasury and the OTS, we expect to complete the repurchase of the Series A
Preferred Stock in the fourth quarter of 2010 and also plan to negotiate with the U.S. Treasury for the repurchase of the ten-year warrant to
purchase 280,795 shares of Common Stock at an exercise price of $10.31 per share that we issued to the U.S. Treasury on November 21, 2008.
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Our common stock is traded on the NASDAQ Global Market under the ticker symbol �FPTB.� Our principal executive offices are located at 610
Bay Boulevard, Chula Vista, California 91910. Our telephone number is (619) 691-1519.

Additional information about us and our subsidiaries is included in documents incorporated by reference in this prospectus. See �Where You Can
Find More Information� on page 4 of this prospectus.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDEND REQUIREMENT

Our historical consolidated ratios of earnings to fixed charges and preferred stock dividend requirement for the periods indicated, both including
and excluding interest on deposits, are set forth in the table below. The ratio of earnings to fixed charges and preferred stock dividend
requirement is computed by dividing (i) income from continuing operations before income taxes and fixed charges by (ii) the sum of total fixed
charges and (pre-tax) preferred stock dividend requirement. For purposes of computing these ratios, fixed charges excluding interest on deposits
represents interest expense on Federal Home Loan Bank advances and other borrowed funds and fixed charges including interest on deposits
represents all interest expense.

Nine Months
Ended

September 30, Year Ended December 31,
    2010        2009        2009        2008        2007        2006        2005    

Ratio of Earnings to Fixed Charges and Preferred
Stock Dividend Requirement

Excluding interest on deposits 1.81x 0.77x 0.47x 0.63x 1.68x 1.95x 2.56x

Including interest on deposits 1.22x 0.93x 0.84x 0.91x 1.12x 1.26x 1.44x
USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes unless otherwise indicated in the prospectus
supplement relating to a specific issue of securities. Our general corporate purposes may include, without limitation, financing acquisitions,
repurchasing our securities, extending credit to, or funding investments in, our subsidiaries and repaying, reducing or refinancing indebtedness.

The precise amounts and the timing of our use of the net proceeds will depend upon market conditions, our subsidiaries� funding requirements,
the availability of other funds and other factors. Until we use the net proceeds from the sale of any of our securities for general corporate
purposes, we expect to use the net proceeds to reduce our indebtedness or for temporary investments. We expect that we will, on a recurrent
basis, engage in additional financings as the need arises to finance our corporate strategies, to fund our subsidiaries, to finance acquisitions or
otherwise.

REGULATION AND SUPERVISION

Our principal subsidiary, Pacific Trust Bank, is a federally-chartered stock savings bank and is currently subject to regulation and supervision by
the OTS and by the FDIC. As the holding company for First Federal, we are a savings and loan holding company currently subject to regulation
and supervision by the OTS. As noted above, a result of the Dodd-Frank Act, on July 21, 2011 (unless extended for up to six months), the Bank�s
primary regulatory authority will change from the OTS to the OCC and First PacTrust Bancorp�s regulatory authority will change from the OTS
to the Federal Reserve Board.
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Dividends, loans and advances from Pacific Trust Bank are restricted by certain laws and regulations. The FDIC and the OTS can limit the
Bank�s payment of dividends based on, among other factors, the maintenance of adequate capital.

In addition, there are various statutory and regulatory limitations on the extent to which the Bank can finance First PacTrust Bancorp or
otherwise transfer funds or assets to First PacTrust Bancorp, whether in the form of loans, extensions of credit, investments or asset purchases.
These extensions of credit and other transactions involving the Bank and First PacTrust Bancorp are limited in amount to 10% of the Bank�s
capital and surplus and, with respect to First PacTrust Bancorp and any nonbanking subsidiaries, to an aggregate of 20% of the Bank�s capital
and surplus. Furthermore, loans and extensions of credit are required to be secured in specified amounts and are required to be on terms and
conditions consistent with safe and sound banking practices.

For a discussion of the material elements of the regulatory framework currently applicable to savings and loan holding companies and their
subsidiaries, and specific information relevant to us, you should refer to our most recent Annual Report on Form 10-K and the subsequent
quarterly and current reports filed by us with the SEC pursuant to the Exchange Act, which are incorporated by reference in this prospectus. As
described in these reports, the recently enacted Dodd-Frank Act will result in certain changes to the regulation of savings and loan holding
companies and their subsidiaries. This regulatory framework is intended primarily for the protection of depositors and the deposit insurance
funds rather than for the protection of security holders.

Changes to the laws and regulations applicable to us or our subsidiaries can affect the operating environment of savings and loan holding
companies and their subsidiaries in substantial and unpredictable ways. We cannot accurately predict whether those changes in laws and
regulations will occur, and, if those changes occur, the ultimate effect they would have upon our or our subsidiaries� financial condition or results
of operations.

DESCRIPTION OF DEBT SECURITIES

We may issue senior debt securities or subordinated debt securities. Senior debt securities will be issued under an indenture, referred to as the
�senior indenture,� between us and a senior indenture trustee to be named in the applicable prospectus supplement. Subordinated debt securities
will be issued under a separate indenture, referred to as the �subordinated indenture,� between us and a subordinated indenture trustee to be named
in the applicable prospectus supplement. The senior indenture and the subordinated indenture are sometimes collectively referred to in this
prospectus as the �indentures.� The indentures will be subject to and governed by the Trust Indenture Act of 1939. A copy of the form of each of
these indentures is included as an exhibit to the registration statement of which this prospectus is a part.

The following briefly describes the general terms and provisions of the debt securities which may be offered and the indentures governing them.
The particular terms of the debt securities offered, and the extent, if any, to which these general provisions may apply to the debt securities so
offered, will be described in a prospectus supplement relating to those securities. The following descriptions of the indentures are not complete
and are subject to, and are qualified in their entirety by reference to, all the provisions of the respective indentures.

General

The indentures permit us to issue the debt securities from time to time, without limitation as to aggregate principal amount, and in one or more
series. The indentures also do not limit or otherwise restrict the amount of other indebtedness which we may incur or other securities which we
or our
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subsidiaries may issue, including indebtedness which may rank senior to the debt securities. Nothing in the subordinated indenture prohibits the
issuance of securities representing subordinated indebtedness that is senior or junior to the subordinated debt securities.

Unless we give you different information in the prospectus supplement, the senior debt securities will be unsubordinated obligations and will
rank equally with all of our other unsecured and unsubordinated indebtedness. Payments on the subordinated debt securities will be subordinated
to the prior payment in full of all of our senior indebtedness, as described under �Description of Debt Securities�Subordination� and in the
applicable prospectus supplement.

We may issue debt securities if the conditions contained in the applicable indenture are satisfied. These conditions include the adoption of
resolutions by our board of directors that establish the terms of the debt securities being issued. Any resolution approving the issuance of any
issue of debt securities will include the terms of that issue of debt securities, which may include:

� the title and series designation;

� the aggregate principal amount and the limit, if any, on the aggregate principal amount or initial issue price of the debt securities
which may be issued under the applicable indenture;

� the principal amount payable, whether at maturity or upon earlier acceleration;

� whether the principal amount payable will be determined with reference to an index, formula or other method which may be
based on one or more currencies, currency units, composite currencies, commodities, equity indices or other indices;

� whether the debt securities will be issued as original issue discount securities (as defined below);

� the date or dates on which the principal of the debt securities is payable;

� any fixed or variable interest rate or rates per annum or the method or formula for determining an interest rate;

� the date from which any interest will accrue;

� any interest payment dates;

� whether the debt securities are senior or subordinated, and if subordinated, the terms of the subordination;

� the price or prices at which the debt securities will be issued, which may be expressed as a percentage of the aggregate principal
amount of those debt securities;

� the stated maturity date;
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� whether the debt securities are to be issued in global form;

� any sinking fund requirements;

� any provisions for redemption, the redemption price and any remarketing arrangements;
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� the denominations of the securities or series of securities;

� whether the debt securities are denominated or payable in United States dollars or a foreign currency or units of two or more
foreign currencies;

� any restrictions on the offer, sale and delivery of the debt securities;

� the place or places where payments or deliveries on the debt securities will be made and may be presented for registration of
transfer or exchange;

� whether any of the debt securities will be subject to defeasance in advance of the date for redemption or the stated maturity date;

� the terms, if any, upon which the debt securities are convertible into other securities of ours or another issuer and the terms and
conditions upon which any conversion will be effected, including the initial conversion price or rate, the conversion period and
any other provisions in addition to or instead of those described in this prospectus;

� a description of any documents or certificates that must be received prior to the issuance of any definitive securities;

� whether and under what circumstances additional amounts will be paid to non-U.S. citizens in connection with any tax,
assessment or governmental charge and whether securities may be redeemed in lieu of paying such additional fees;

� the identity of each security registrar or paying agent (if other than trustee);

� any provisions granting special rights to securities holders upon the occurrence of specified events;

� any deletions from, modifications of, or additions to any default events or covenants set forth in the form of indenture;

� the portion of the principal amount payable upon the declaration of acceleration of the maturity of any securities;

� the date any bearer securities of or within the series and any temporary global security representing outstanding securities shall
be dated, if other than date of original issuance; and

� any other terms of the debt securities which are not inconsistent with the provisions of the applicable indenture.
The debt securities may be issued as �original issue discount securities� which bear no interest or interest at a rate which at the time of issuance is
below market rates and which will be sold at a substantial discount below their principal amount. If the maturity of any original issue discount
security is accelerated, the amount payable to the holder of the security will be determined by the applicable prospectus supplement, the terms of
the security and the relevant indenture, but may be an amount less than the amount payable at the maturity of the principal of that original issue
discount security. Special federal income tax and other considerations relating to original issue discount securities will be described in the
applicable prospectus supplement.
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Under the indentures, the terms of the debt securities of any series may differ and we may, without the consent of the holders of the debt
securities of any series, reopen a previous series of debt securities and issue additional debt securities of that series or establish additional terms
of that series.

Please see the prospectus supplement or pricing supplement you have received or will receive for the terms of the specific debt securities we are
offering.

You should be aware that special United States Federal income tax, accounting and other considerations may apply to the debt securities. The
prospectus supplement relating to an issue of debt securities will describe these considerations.

Ranking of Debt Securities; Holding Company Structure

Senior Debt Securities.  Payment of the principal of, premium, if any, and interest on senior debt securities will rank on a parity with all of our
other unsecured and unsubordinated debt.

Subordinated Debt Securities.  Payment of the principal of, premium, if any, and interest on subordinated debt securities will be junior in right of
payment to the prior payment in full of all of our senior indebtedness, including senior debt securities. We will state in the applicable prospectus
supplement relating to any subordinated debt securities the subordination terms of the securities as well as the aggregate amount of outstanding
debt, as of the most recent practicable date, that by its terms would be senior to those subordinated debt securities. We will also state in that
prospectus supplement limitations, if any, on the issuance of additional senior indebtedness.

Holding Company Structure.  The debt securities will be our exclusive obligations. We are a holding company and substantially all of our
consolidated assets are held by our subsidiary, Pacific Trust Bank. Accordingly, our cash flows and our ability to service our debt, including the
debt securities, are dependent upon the results of operations of our subsidiaries and the distribution of funds by our subsidiaries to us. Various
statutory and regulatory restrictions, however, limit directly or indirectly the amount of dividends our subsidiaries can pay, and also restrict
certain subsidiaries from making investments in or loans to us.

Because we are a holding company, the debt securities will be effectively subordinated to all existing and future liabilities, including
indebtedness, customer deposits, trade payables, guarantees and lease obligations, of our subsidiaries. Therefore, our rights and the rights of our
creditors, including the holders of the debt securities, to participate in the assets of any subsidiary upon that subsidiary�s liquidation or
reorganization will be subject to the prior claims of the subsidiary�s creditors and, if applicable, its depositors, except to the extent that we may
ourselves be a creditor with recognized claims against the subsidiary, in which case our claims would still be effectively subordinate to any
security interest in, or mortgages or other liens on, the assets of the subsidiary and would be subordinate to any indebtedness of the subsidiary
senior to that held by us. If a receiver or conservator were appointed for Pacific Trust Bank, the Federal Deposit Insurance Act recognizes a
priority in favor of the holders of withdrawable deposits (including the FDIC as subrogee or transferee) over general creditors. Claims for
customer deposits would have a priority over any claims that we may ourselves have as a creditor of Pacific Trust Bank. Unless otherwise
specified in the applicable prospectus supplement, the indentures will not limit the amount of indebtedness or other liabilities that we and our
subsidiaries may incur.

Registration and Transfer

Holders may present debt securities in registered form for transfer or exchange for other debt securities of the same series at the offices of the
applicable indenture trustee according to the terms of the applicable indenture and the debt securities.
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Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be issued in fully registered form, and in
denominations of $1,000 and any integral multiple thereof.

No service charge will be required for any transfer or exchange of the debt securities but we generally may require payment of a sum sufficient
to cover any tax or other governmental charge payable in connection with any transfer or exchange.

Payment and Place of Payment

We will pay or deliver principal and any premium and interest in the manner, at the places and subject to the restrictions set forth in the
applicable indenture, the debt securities and the applicable prospectus supplement. However, at our option, we may pay any interest by check
mailed to the holders of registered debt securities at their registered addresses.

Global Securities

Each indenture provides that we may issue debt securities in global form. If any series of debt securities is issued in global form, the prospectus
supplement will describe any circumstances under which beneficial owners of interests in any of those global debt securities may exchange their
interests for debt securities of that series and of like tenor and principal amount in any authorized form and denomination. See �Description of
Global Securities.�

Redemption and Repurchase

The debt securities of any series may be redeemable at our option, may be subject to mandatory redemption pursuant to a sinking fund or
otherwise, or may be subject to repurchase by us at the option of the holders, in each case upon the terms, at the times and at the prices set forth
in the applicable prospectus supplement and pricing supplement, if any.

Conversion or Exchange Rights

If debt securities may be convertible into or exchangeable for shares of our equity securities or other securities, the terms and conditions of
conversion or exchange will be stated in the applicable prospectus supplement. The terms will include, among others, the following:

� the conversion or exchange price;

� the conversion or exchange period;

� provisions regarding the convertibility or exchangeability of the debt securities, including who may convert or exchange;

� events requiring adjustment to the conversion or exchange price;

� provisions affecting conversion or exchange in the event of our redemption of the debt securities; and

� any anti-dilution provisions, if applicable.
Absence of Limitation on Indebtedness and Liens; Absence of Event Risk Protection

Unless otherwise stated in the prospectus supplement relating to a series of debt securities, the indentures will not limit the amount of
indebtedness, guarantees or other liabilities that we and our subsidiaries may incur and will not prohibit us or our subsidiaries from creating or
assuming liens on
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our properties, including the capital stock of Pacific Trust Bank and any other subsidiary. Unless otherwise provided in the related prospectus
supplement, the indentures will not require us to maintain any financial ratios or specified levels of net worth, revenues, income, cash flow or
liquidity, and will not contain provisions which would give holders of the debt securities the right to require us to repurchase their debt securities
in the event we undergo a takeover, recapitalization or similar restructuring or change in control.

Events of Default

Unless otherwise indicated in the applicable prospectus supplement, the following are events of default under the senior indenture with respect
to the senior debt securities and under the subordinated indenture with respect to the subordinated debt securities:

� default in the payment of any principal or premium or make-whole amount, if any, on the debt securities when due;

� default in the payment of any interest on the debt securities, or of any coupon pertaining thereto, when due, which continues for
30 days;

� default in the deposit of any sinking fund payment on the debt securities when due;

� default in the performance or breach of any other obligation contained in the applicable indenture for the benefit of that series of
debt securities (other than defaults or breaches otherwise specifically addressed), which continues for 90 days after written
notice of the default or breach;

� specified events in bankruptcy or insolvency of First PacTrust Bancorp; and

� any other event of default provided with respect to the debt securities of any series.
Unless otherwise indicated in the applicable prospectus supplement, if an event of default occurs and is continuing for any series of senior debt
securities, unless the principal amount of all senior debt securities of that particular series has already become due and payable, the indenture
trustee or the holders of not less than 25% in aggregate principal amount or, under certain circumstances, issue price of the outstanding senior
debt securities of that series may declare all amounts, or any lesser amount provided for in the senior debt securities of that series, to be
immediately due and payable.

Unless otherwise indicated in the applicable prospectus supplement, no event of default described in the first, second, third, fourth or sixth bullet
points above will permit acceleration of the payment of the principal of the subordinated debt securities. Unless otherwise indicated in the
applicable prospectus supplement, if an event of default described under the fifth bullet point above shall have occurred and be continuing,
unless the principal amount of all the subordinated debt securities of a particular series has already become due and payable, the indenture
trustee or the holders of not less than 25% in aggregate principal amount or, under certain circumstances, issue price of the subordinated debt
securities of that series may declare all amounts or any lesser amount provided for in the subordinated debt securities of that series to be
immediately due and payable.

At any time after the applicable indenture trustee or the holders have accelerated a series of debt securities, but before the applicable indenture
trustee has obtained a judgment or decree for payment of money due, the holders of a majority in aggregate principal amount of outstanding debt
securities of that series may rescind and annul that acceleration and its consequences, provided that
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all payments and/or deliveries due, other than those due as a result of acceleration, have been made and all events of default have been remedied
or waived.

The holders of a majority in principal amount or aggregate issue price of the outstanding debt securities of any series may waive any default with
respect to that series, except a default:

� in the payment of any amounts due and payable or deliverable under the debt securities of that series; or

� in an obligation contained in, or a provision of, an indenture which cannot be modified under the terms of that indenture without
the consent of each holder of each series of debt securities affected.

The holders of a majority in principal amount of the outstanding debt securities of a series may direct the time, method and place of conducting
any proceeding for any remedy available to the applicable indenture trustee or exercising any trust or power conferred on the indenture trustee
with respect to debt securities of that series, provided that any direction is not in conflict with any rule of law or the applicable indenture and the
trustee may take other actions, other than those that might lead to personal liability, not inconsistent with the direction. Subject to the provisions
of the applicable indenture relating to the duties of the indenture trustee, before proceeding to exercise any right or power under the indenture at
the direction of the holders, the indenture trustee is entitled to receive from those holders reasonable security or indemnity against the costs,
expenses and liabilities which it might incur in complying with any direction.

A holder of any debt security of any series will have the right to institute a proceeding with respect to the applicable indenture or for any remedy
under the indenture, if:

� that holder previously gives to the indenture trustee written notice of a continuing event of default with respect to debt securities
of that series;

� the holders of not less than 25% in principal amount of the outstanding securities of that series have made written request and
offered the indenture trustee indemnity satisfactory to the indenture trustee to institute that proceeding as indenture trustee;

� the indenture trustee has not received from the holders of a majority in principal amount or, under certain circumstances, issue
price of the outstanding debt securities of that series a direction inconsistent with the request; and

� the indenture trustee fails to institute the proceeding within 60 days.
However, the holder of any debt security or coupon has the right to receive payment of the principal of (and premium or make-whole amount, if
any) and interest on, and any additional amounts in respect of, such debt security or payment of such coupon on the respective due dates (or, in
the case of redemption, on the redemption date) and to institute suit for the enforcement of any such payment.

We are required to furnish to the indenture trustees annually a statement as to the performance of our obligations under the indentures and as to
any default in that performance of which we are aware.

Modification and Waiver

Unless otherwise indicated in the applicable prospectus supplement, First PacTrust Bancorp and the applicable indenture trustee may amend and
modify each indenture or debt securities under
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that indenture with the consent of holders of at least a majority in principal amount of each series of all outstanding debt securities then
outstanding under the indenture affected. However, without the consent of each holder of any debt security issued under the applicable
indenture, we may not amend or modify that indenture to:

� change the stated maturity date of the principal of (or premium or make-whole amount, if any, on), or any installment of
principal or interest on, any debt security issued under that indenture;

� reduce the principal amount of or any make-whole amount, the rate of interest on or any additional amounts payable in respect
thereof, or any premium payable upon the redemption of any debt security issued under that indenture;

� reduce the amount of principal of an original issue discount security or make-whole amount, if any, issued under that indenture
payable upon acceleration of its maturity or provable in bankruptcy;

� change the place or currency of payment of principal or any premium or any make-whole amount or interest on any debt security
issued under that indenture;

� impair the right to institute suit for the enforcement of any payment or delivery on or with respect to any debt security issued
under that indenture;

� reduce the percentage in principal amount of debt securities of any series issued under that indenture, the consent of whose
holders is required to modify or amend the indenture or to waive compliance with certain provisions of the indenture; or

� make any change that adversely affects the right to convert or exchange any security or decrease the conversion/exchange rate or
increase the conversion/exchange price.

The holders of at least a majority in principal amount of the outstanding debt securities of any series issued under that indenture may, with
respect to that series, waive past defaults under the indenture, except as described under ��Events of Default.�

Unless otherwise indicated in the applicable prospectus supplement, we and the applicable indenture trustee may also amend and modify each
indenture without the consent of any holder for any of the following purposes:

� to evidence the succession of another person to First PacTrust Bancorp;

� to add to our covenants for the benefit of the holders of all or any series of debt securities;

� to add events of default for the benefit of the holders of all or any series of debt securities;

� to add or change any provisions of the indentures to facilitate the issuance of bearer securities;
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� to change or eliminate any of the provisions of the applicable indenture in respect of any series of debt securities, so long as any
such change or elimination will become effective only in respect of any series of securities when there is no outstanding security
of that series which is entitled to the benefit of that provision;

� to establish the form or terms of debt securities of any series;
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� to evidence and provide for the acceptance of appointment by a successor indenture trustee;

� to cure any ambiguity, to correct or supplement any provision in the applicable indenture, or to make any other provisions with
respect to matters or questions arising under that indenture, so long as the interests of holders of debt securities of any series are
not adversely affected in any material respect by the actions taken to cure, correct or supplement a provision in an indenture;

� to secure securities;

� to provide for conversion rights of the holders of the debt securities of any series to enable those holders to convert those
securities into other securities;

� to close the indenture with respect to the authentication and delivery of additional series of securities or to qualify or
maintain qualifications of the applicable indenture under the Trust Indenture Act; or

� to supplement any of the provisions of an indenture as is necessary to permit or facilitate the defeasance or discharge of
any series of securities under specified provisions of the indenture, provided that any such action shall not adversely
affect the interests of the holders of securities of such series or any other series of securities under the indenture in any
material respect.

Voting

The indentures contain provisions for convening meetings of the holders of debt securities of a series. A meeting will be permitted to be called at
any time by the applicable trustee, and also, upon request, by us or the holders of at least 25% in principal amount of the outstanding debt
securities of such series, in any such case upon notice given as provided in such indenture. Except for any consent that must be given by the
holder of each debt security affected by the modifications and amendments of an indenture described above, any resolution presented at a
meeting or adjourned meeting duly reconvened at which a quorum is present may be adopted by the affirmative vote of the holders of a majority
of the aggregate principal amount of the outstanding debt securities of that series represented at such meeting.

Notwithstanding the preceding paragraph, except as referred to above, any resolution relating to a request, demand, authorization, direction,
notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less than a majority,
of the aggregate principal amount of the outstanding debt securities of a series may be adopted at a meeting or adjourned meeting duly
reconvened at which a quorum is present by the affirmative vote of such specified percentage.

Any resolution passed or decision taken at any properly held meeting of holders of debt securities of any series will be binding on all holders of
such series. The quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be persons holding or representing a
majority in principal amount of the outstanding debt securities of a series. However, if any action is to be taken relating to a consent or waiver
which may be given by the holders of at least a specified percentage in principal amount of the outstanding debt securities of a series, the
persons holding such percentage will constitute a quorum.

Notwithstanding the foregoing provisions, the indentures provide that if any action is to be taken at a meeting with respect to any request,
demand, authorization, direction, notice, consent,
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waiver or other action that such indenture expressly provides may be made, given or taken by the holders of a specified percentage in principal
amount of all outstanding debt securities affected by such action, or of the holders of such series and one or more additional series:

� there shall be no minimum quorum requirement for such meeting; and

� the principal amount of the outstanding debt securities of such series that vote in favor of such request, demand, authorization,
direction, notice, consent, waiver or other action shall be taken into account in determining whether such request, demand,
authorization, direction, notice, consent, waiver or other action has been made, given or taken under such indenture.

Consolidation, Merger and Sale of Assets

Unless otherwise indicated in the applicable prospectus supplement, we may consolidate or merge with or into any other corporation, and we
may sell, lease or convey all or substantially all of our assets to any corporation, provided that the resulting corporation, if other than First
PacTrust Bancorp, is a corporation organized and existing under the laws of the United States of America or any U.S. state or the District of
Colombia and assumes all of our obligations to:

(1) pay or deliver the principal and any premium or make-whole amount, if any, and any interest on, the debt securities;

(2) perform and observe all of our other obligations under the indentures and supplemental indentures; and

(3) we are not, or any successor corporation, as the case may be, is not, immediately after any consolidation or merger, in default under the
indentures.

The indentures do not provide for any right of acceleration in the event of a consolidation, merger, sale of all or substantially all of the assets,
recapitalization or change in our stock ownership. In addition, the indentures do not contain any provision which would protect the holders of
debt securities against a sudden and dramatic decline in credit quality resulting from takeovers, recapitalizations or similar restructurings.

International Offering

If specified in the applicable prospectus supplement, we may issue debt securities outside the United States. Those debt securities will be
described in the applicable prospectus supplement. In connection with any offering outside the United States, we will designate paying agents,
registrars or other agents with respect to the debt securities, as specified in the applicable prospectus supplement.

We will describe in the applicable prospectus supplement whether our debt securities issued outside the United States: (1) may be subject to
certain selling restrictions; (2) may be listed on one or more foreign stock exchanges; and (3) may have special United States tax and other
considerations applicable to an offering outside the United States.
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Defeasance

We may terminate or �defease� our obligations under the applicable indenture with respect to the debt securities of any series by taking the
following steps:

(1)        depositing irrevocably with the indenture trustee an amount, which through the payment of interest, principal or premium, if any, will
provide an amount sufficient to pay the entire amount of the debt securities:

� in the case of debt securities denominated in U.S. dollars, U.S. dollars or U.S. government obligations;

� in the case of debt securities denominated in a foreign currency, of money in that foreign currency or foreign
government obligations of the foreign government or governments issuing that foreign currency; or

� a combination of money and U.S. government obligations or foreign government obligations, as applicable;
(2)        delivering:

� an opinion of independent counsel that the holders of the debt securities of that series will have no federal income tax
consequences as a result of that deposit and termination;

� an opinion of independent counsel that registration is not required under the Investment Company Act of 1940;

� an opinion of counsel as to certain other matters;

� officers� certificates certifying as to compliance with the senior indenture and other matters; and
(3)        paying all other amounts due under the indenture.

Further, the defeasance cannot cause an event of default under the indenture or any other material agreement or instrument and no event of
default under the indenture can exist at the time the defeasance occurs.

Subordination

The subordinated debt securities will be subordinated in right of payment to all �senior debt,� as defined in the subordinated indenture. In certain
circumstances relating to our liquidation, dissolution, receivership, reorganization, insolvency or similar proceedings, the holders of all senior
debt will first be entitled to receive payment in full before the holders of the subordinated debt securities will be entitled to receive any payment
on the subordinated debt securities.

In addition, we may make no payment on the subordinated debt securities in the event:

� there is an event of default with respect to any senior indebtedness which permits the holders of that senior indebtedness to
accelerate the maturity of the senior indebtedness; and
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By reason of this subordination in favor of the holders of senior indebtedness, in the event of an insolvency our creditors who are not holders of
senior indebtedness or the subordinated debt securities may recover less, proportionately, than holders of senior indebtedness and may recover
more, proportionately, than holders of the subordinated debt securities. Unless otherwise specified in the prospectus supplement relating to the
particular series of subordinated debt securities, �senior debt� is defined in the subordinated indenture as the principal, premium, if any, unpaid
interest (including interest accruing on or after the filing of any petition in bankruptcy or for reorganization relating to First PacTrust Bancorp
whether or not a claim for post-filing interest is allowed in such proceeding), fees, charges, expenses, reimbursement and indemnification
obligations, and all other amounts payable under or in respect of the following indebtedness of First PacTrust Bancorp for money borrowed,
whether any such indebtedness exists as of the date of the indenture or is created, incurred, assumed or guaranteed after such date:

(i) any debt (a) for money borrowed by First PacTrust Bancorp, or (b) evidenced by a bond, note, debenture, or similar instrument
(including purchase money obligations) given in connection with the acquisition of any business, property or assets, whether by
purchase, merger, consolidation or otherwise, but shall not include any account payable or other obligation created or assumed in
the ordinary course of business in connection with the obtaining of materials or services, or (c) which is a direct or indirect
obligation which arises as a result of banker�s acceptances or bank letters of credit issued to secure obligations of First PacTrust
Bancorp, or to secure the payment of revenue bonds issued for the benefit of First PacTrust Bancorp whether contingent or
otherwise;

(ii) any debt of others described in the preceding clause (i) which First PacTrust Bancorp has guaranteed or for which it is otherwise
liable;

(iii) the obligation of First PacTrust Bancorp as lessee under any lease of property which is reflected on First PacTrust Bancorp�s
balance sheet as a capitalized lease; and

(iv) any deferral, amendment, renewal, extension, supplement or refunding of any liability of the kind described in any of the
preceding clauses (i), (ii) and (iii).

�Senior debt� does not include (1) any such indebtedness, obligation or liability referred to in clauses (i) through (iv) above as to which, in the
instrument creating or evidencing the same or pursuant to which the same is outstanding, it is provided that such indebtedness, obligation or
liability is not superior in right of payment to the subordinated debt securities, or ranks pari passu with the subordinated debt securities, (2) any
such indebtedness, obligation or liability which is subordinated to indebtedness of First PacTrust Bancorp to substantially the same extent as or
to a greater extent than the subordinated debt securities are subordinated, (3) any indebtedness to a subsidiary of First PacTrust Bancorp and
(4) the subordinated debt securities.

The subordinated indenture does not limit or prohibit the incurrence of additional senior indebtedness, which may include indebtedness that is
senior to the subordinated debt securities, but subordinate to our other obligations. Any prospectus supplement relating to a particular series of
subordinated debt securities will set forth the aggregate amount of our indebtedness senior to the subordinated debt securities as of a recent
practicable date.

The prospectus supplement may further describe the provisions, if any, which may apply to the subordination of the subordinated debt securities
of a particular series.

24

Edgar Filing: ING GLOBAL EQUITY DIVIDEND & PREMIUM OPPORTUNITY FUND - Form DEF 14A

Table of Contents 114



Table of Contents

Restrictive Covenants

The subordinated indenture does not contain any significant restrictive covenants. The prospectus supplement relating to a series of subordinated
debt securities may describe certain restrictive covenants, if any, to which we may be bound under the subordinated indenture.

Governing Law

Unless indicated otherwise in the applicable prospectus supplement, the indentures and the debt securities will be governed by, and construed in
accordance with, the laws of the State of New York.

DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

Our authorized capital stock consists of:

� 20,000,000 shares of common stock, par value $.01 per share; and

� 5,000,000 shares of preferred stock, par value $.01 per share.
Our charter authorizes our board of directors to classify or reclassify any unissued shares of capital stock from time to time into one or more
classes or series of stock by setting or changing in one or more respects the preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends, qualifications or terms and conditions of redemption of such shares. Our charter provides by its terms that it may be
amended by action of our board of directors without a stockholder vote to change the number of shares of authorized capital stock. As of
November 12, 2010, there were 9,698,430 shares of common stock issued and outstanding, 8,662,274 of which were shares of common stock
with full voting rights (the �Voting Common Stock�) and 1,036,156 of which were shares of Class B Non-Voting Common Stock, which have no
voting rights except as required by law (the �Non-Voting Common Stock,� and together with the Voting Common Stock, the �common stock�). As
of that date there were 19,300 shares of preferred stock issued and outstanding, all of which consisted of our Series A Preferred Stock.

In this section we describe certain features and rights of our capital stock. The summary does not purport to be exhaustive and is qualified in its
entirety by reference to our charter and bylaws and to applicable Maryland law.

Common Stock

We may issue, either separately or together with other securities, shares of common stock. Upon our receipt of the full specified purchase price,
the common stock issued will be fully paid and nonassessable. A prospectus supplement relating to an offering of common stock, or other
securities convertible or exchangeable for, or exercisable into, common stock, will describe the relevant offering terms, including the number of
shares offered, the initial offering price, and market price and dividend information, as well as, if applicable, information on other related
securities.

General. Except as described below under ��Anti-takeover Effects �Voting Limitation,� each holder of Voting Common Stock is entitled to one vote
for each share on all matters to be voted upon by the common stockholders. There are no cumulative voting rights. Holders of Non-Voting
Common Stock are not entitled to vote except as required by law. The terms of the Non-Voting Common Stock are otherwise identical to the
terms of the Voting Common Stock. Of the 20,000,000 shares of common stock currently authorized under our charter, our board of directors
has classified 2,836,156 as Non-Voting Common Stock.
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Subject to preferences to which holders of the Series A Preferred Stock and any shares of preferred stock then outstanding may be entitled,
holders of common stock will be entitled to receive ratably any dividends that may be declared from time to time by our board of directors out of
funds legally available for that purpose. In the event of our liquidation, dissolution or winding up, holders of common stock will be entitled to
share in our assets remaining after the payment or provision for payment of our debts and other liabilities, and the satisfaction of the liquidation
preferences of the holders of the Series A Preferred Stock and any other series of our preferred stock then outstanding. Holders of common stock
have no preemptive or conversion rights or other subscription rights under our charter or Maryland law except as we may agree to provide to
them. There are no redemption or sinking fund provisions that apply to the common stock. All shares of common stock currently outstanding are
fully paid and nonassessable. The rights, preferences and privileges of the holders of common stock are subject to, and may be adversely
affected by, the rights of the holders of shares of the Series A Preferred Stock and the shares of any series of preferred stock that we may
designate in the future.

Restrictions on Dividends and Repurchases Under Agreement with U.S. Treasury. The securities purchase agreement we entered into with the
U.S. Treasury in connection with our issuance of the Series A Preferred Stock provides that prior to the earlier of (i) November 21, 2011 and
(ii) the date on which all of the shares of the Series A Preferred Stock have been redeemed by us or transferred by Treasury to third parties, we
may not, without the consent of the U.S. Treasury, (a) increase the cash dividend on our common stock above $.185 or (b) subject to limited
exceptions, redeem, repurchase or otherwise acquire shares of our common stock or preferred stock other than the Series A Preferred Stock. We
plan to repurchase all of the Series A Preferred Stock in the fourth quarter of 2010, subject to approval by the U.S. Treasury and the OTS.

Preferred Stock

The following summary contains a description of the general terms of the preferred stock that we may issue. The specific terms of any series of
preferred stock will be described in the prospectus supplement relating to that series of preferred stock. The terms of any series of preferred
stock may differ from the terms described below. Certain provisions of the preferred stock described below and in any prospectus supplement
are not complete. You should refer to the articles supplementary to our charter with respect to the establishment of a series of preferred stock
which will be filed with the SEC in connection with the offering of such series of preferred stock.

General.  Our charter permits our board of directors to authorize the issuance of up to 5,000,000 shares of preferred stock in one or more series,
without stockholder action. The board of directors can fix the designation, powers, preferences and rights of each series. Therefore, without
approval of the holders of our common stock or the Series A Preferred Stock (except as may be required under the terms of the Series A
Preferred Stock (see ��Series A Preferred Stock-Voting Rights�) or as may be required by the rules of the NASDAQ Stock Market or any other
exchange or market on which our securities may then be listed or quoted), our board of directors may authorize the issuance of preferred stock
with voting, dividend, liquidation and conversion and other rights that could dilute the voting power or other rights or adversely affect the
market value of our common stock and may assist management in impeding any unfriendly takeover or attempted change in control. See
��Anti-Takeover Effects � Authorized Shares.�

The preferred stock has the terms described below unless otherwise provided in the prospectus supplement relating to a particular series of the
preferred stock or, in the case of the Series
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A Preferred Stock, as described under ��Series A Preferred Stock.� You should read the prospectus supplement relating to the particular series of
the preferred stock being offered for specific terms, including:

� the designation of the series of preferred stock and the number of shares offered;

� the amount of liquidation preference per share, if any;

� the price at which the preferred stock will be issued;

� the dividend rate, or method of calculation, the dates on which dividends will be payable, whether dividends will be cumulative
or noncumulative and, if cumulative, the dates from which dividends will commence to cumulate;

� any listing of the preferred stock being offered on any securities exchange or other securities market;

� any voting rights;

� any redemption or sinking fund provisions;

� any conversion provisions;

� whether interests in the preferred stock being offered will be represented by depositary shares; and

� any other specific terms of the preferred stock being offered.
Upon our receipt of the full specified purchase price, the preferred stock will, when issued, be fully paid and nonassessable. Unless otherwise
specified in the prospectus supplement, each series of preferred stock will rank equally as to dividends and liquidation rights in all respects with
each other series of preferred stock. The rights of holders of shares of each series of preferred stock will be subordinate to those of our general
creditors.

Rank.  Any series of the preferred stock will, with respect to the priority of the payment of dividends and the priority of payments upon
liquidation, winding up and dissolution, rank:

� senior to all classes of common stock and all equity securities issued by us the terms of which specifically provide that the equity
securities will rank junior to the preferred stock (referred to as the �junior securities�);

� equally with all equity securities issued by us the terms of which specifically provide that the equity securities will rank equally
with the preferred stock (referred to as the �parity securities�); and
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� junior to all equity securities issued by us the terms of which specifically provide that the equity securities will rank senior to the
preferred stock.

The terms of the Series A Preferred Stock provide that we must obtain the approval of the holders of at least 66 2/3% of the outstanding shares
of the Series A Preferred Stock in order to amend our charter or the articles supplementary to our charter for the Series A Preferred Stock to
authorize or create or increase the authorized amount of, or any issuance of, any shares of, or any securities
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convertible into or exchangeable or exercisable for shares of, any class or series of stock ranking senior to the Series A Preferred Stock with
respect to the payment of dividends and/or payments upon our liquidation, dissolution or winding up. Dividends are payable quarterly on the
Series A Preferred Stock at a rate of 5% per annum from the date of issuance through but excluding February 15, 2014 and at a rate of 9% per
annum on and after February 15, 2014. The Series A Preferred Stock has a liquidation preference of $1,000 per share, plus any accrued but
unpaid dividends on the Series A Preferred Stock. See ��Series A Preferred Stock.�

Dividends. Holders of the preferred stock of each series will be entitled to receive, when, as and if declared by our board of directors, cash
dividends at such rates and on such dates described, if any, in the applicable prospectus supplement. Different series of preferred stock may be
entitled to dividends at different rates or based on different methods of calculation. The dividend rate may be fixed or variable or both.
Dividends will be payable to the holders of record as they appear on our stock books on record dates fixed by our board of directors, as specified
in the applicable prospectus supplement.

Dividends on any series of the preferred stock may be cumulative or noncumulative, as described in the applicable prospectus supplement. If our
board of directors does not declare a dividend payable on a dividend payment date on any series of noncumulative preferred stock, then the
holders of that noncumulative preferred stock will have no right to receive a dividend for that dividend payment date, and we will have no
obligation to pay the dividend accrued for that period, whether or not dividends on that series are declared payable on any future dividend
payment dates. Dividends on any series of cumulative preferred stock will accrue from the date we initially issue shares of such series or such
other date specified in the applicable prospectus supplement.

No full dividends may be declared or paid or funds set apart for the payment of any dividends on any parity securities unless dividends have
been paid or set apart for payment on the preferred stock. If full dividends are not paid, the preferred stock will share dividends pro rata with the
parity securities. No dividends may be declared or paid or funds set apart for the payment of dividends on any junior securities unless full
cumulative dividends for all dividend periods terminating on or prior to the date of the declaration or payment will have been paid or declared
and a sum sufficient for the payment set apart for payment on the preferred stock.

Rights Upon Liquidation. If we dissolve, liquidate or wind up our affairs, either voluntarily or involuntarily, the holders of each series of
preferred stock will be entitled to receive, before any payment or distribution of assets is made to holders of junior securities, liquidating
distributions in the amount described in the applicable prospectus supplement relating to that series of the preferred stock, plus an amount equal
to accrued and unpaid dividends and, if the series of the preferred stock is cumulative, for all dividend periods prior to that point in time. If the
amounts payable with respect to the preferred stock of any series and any other parity securities are not paid in full, the holders of the preferred
stock of that series and of the parity securities will share proportionately in the distribution of our assets in proportion to the full liquidation
preferences to which they are entitled. After the holders of preferred stock and the parity securities are paid in full, they will have no right or
claim to any of our remaining assets.

Because we are a holding company, our rights and the rights of our creditors and of our stockholders, including the holders of any shares of
preferred stock then outstanding, to participate in the assets of any subsidiary upon the subsidiary�s liquidation or recapitalization will be subject
to the prior claims of the subsidiary�s creditors except to the extent that we may ourselves be a creditor with recognized claims against the
subsidiary.

Redemption. We may provide that a series of the preferred stock may be redeemable, in whole or in part, at our option or at the option of the
holder of the stock. In addition, a series of preferred stock
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may be subject to mandatory redemption pursuant to a sinking fund or otherwise. The redemption provisions that may apply to a series of
preferred stock, including the redemption dates and the redemption prices for that series, will be described in the prospectus supplement.

In the event of partial redemptions of preferred stock, whether by mandatory or optional redemption, our board of directors will determine the
method for selecting the shares to be redeemed, which may be by lot or pro rata or by any other method determined by our board of directors to
be equitable.

On or after a redemption date, unless we default in the payment of the redemption price, dividends will cease to accrue on shares of preferred
stock called for redemption. In addition, all rights of holders of the shares will terminate except for the right to receive the redemption price.

Unless otherwise specified in the applicable prospectus supplement for any series of preferred stock, if any dividends on any other series of
preferred stock ranking equally as to payment of dividends and liquidation rights with such series of preferred stock are in arrears, no shares of
any such series of preferred stock may be redeemed, whether by mandatory or optional redemption, unless all shares of preferred stock are
redeemed, and we will not purchase any shares of such series of preferred stock. This requirement, however, will not prevent us from acquiring
such shares pursuant to a purchase or exchange offer made on the same terms to holders of all such shares outstanding.

Voting Rights.  Unless otherwise described in the applicable prospectus supplement, holders of the preferred stock will have no voting rights
except as otherwise required by law or in our charter.

Under regulations adopted by the OTS, if the holders of any series of the preferred stock are or become entitled to vote for the election of
directors, such series may then be deemed a �class of voting securities� and a holder of 10% or more of such series that is a company may then be
subject to regulation as a savings and loan holding company. In addition, at such time as such series is deemed a class of voting securities,
(a) any holder that is a bank holding company or savings and loan holding company may be required to file a notice with or obtain the approval
of the Federal Reserve Board or the OTS to acquire or retain 5% or more of that series and (b) any person may be required to obtain the approval
of the OTS to acquire or retain 10% or more of that series

Exchangeability.  We may provide that the holders of shares of preferred stock of any series may be required at any time or at maturity to
exchange those shares for our debt securities. The applicable prospectus supplement will specify the terms of any such exchange.

Series A Preferred Stock

The description of the Series A Preferred Stock contained in this section is qualified in its entirety by the actual terms of the Series A Preferred
Stock, as are stated in the articles supplementary to our charter for the Series A Preferred Stock, a copy of which is included in Exhibit 3.2 to the
registration statement of which this prospectus is a part. See �Where You Can Find More Information.�

General. The Series A Preferred Stock constitutes a single series of our preferred stock, consisting of 19,300 shares, par value $0.01 per share,
having a liquidation preference amount of $1,000 per share. The Series A Preferred Stock has no maturity date. We issued the shares of Series A
Preferred Stock to the U.S. Treasury on November 21, 2008 in connection with the TARP Capital Purchase Program for a purchase price of
$19.3 million.

Dividend Rate. Dividends on the Series A Preferred Stock are payable quarterly in arrears, when, as and if authorized and declared by our board
of directors out of legally available funds, on a cumulative basis on the $1,000 per share liquidation preference amount plus the amount of
accrued
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and unpaid dividends for any prior dividend periods, at a rate of (i) 5% per annum, from the original issuance date to but excluding the first day
of the first dividend period commencing after the fifth anniversary of the original issuance date (i.e., 5% per annum from November 21, 2008 to
but excluding February 15, 2014), and (ii) 9% per annum, from and after the first day of the first dividend period commencing after the fifth
anniversary of the original issuance date (i.e., 9% per annum on and after February 15, 2014). Dividends are payable quarterly in arrears on
February 15, May 15, August 15 and November 15 of each year, commencing on February 15, 2009.

Dividends on the Series A Preferred Stock will be cumulative. If for any reason our board of directors does not declare a dividend on the Series
A Preferred Stock for a particular dividend period, or if the board of directors declares less than a full dividend, we will remain obligated to pay
the unpaid portion of the dividend for that period and the unpaid dividend will compound on each subsequent dividend date (meaning that
dividends for future dividend periods will accrue on any unpaid dividend amounts for prior dividend periods).

We are not obligated to pay holders of the Series A Preferred Stock any dividend in excess of the dividends on the Series A Preferred Stock that
are payable as described above. There is no sinking fund with respect to dividends on the Series A Preferred Stock.

Priority of Dividends. So long as the Series A Preferred Stock remains outstanding, we may not declare or pay a dividend or other distribution
on our common stock or any other shares of Junior Stock (other than dividends payable solely in common stock) or Parity Stock (other than
dividends paid on a pro rata basis with the Series A Preferred Stock), and we generally may not directly or indirectly purchase, redeem or
otherwise acquire any shares of common stock, Junior Stock or Parity Stock unless all accrued and unpaid dividends on the Series A Preferred
Stock for all past dividend periods are paid in full.

�Junior Stock� means our common stock and any other class or series of our stock the terms of which expressly provide that it ranks junior to the
Series A Preferred Stock as to dividend rights and/or as to rights on liquidation, dissolution or winding up of First PacTrust Bancorp. We
currently have no outstanding class or series of stock constituting Junior Stock other than our common stock.

�Parity Stock� means any class or series of our stock, other than the Series A Preferred Stock, the terms of which do not expressly provide that
such class or series will rank senior or junior to the Series A Preferred Stock as to dividend rights and/or as to rights on liquidation, dissolution
or winding up of First PacTrust Bancorp, in each case without regard to whether dividends accrue cumulatively or non-cumulatively. We
currently have no outstanding class or series of stock constituting Parity Stock.

Liquidation Rights. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of First PacTrust Bancorp,
holders of the Series A Preferred Stock will be entitled to receive for each share of Series A Preferred Stock, out of the assets of First PacTrust
Bancorp or proceeds available for distribution to our stockholders, subject to any rights of our creditors, before any distribution of assets or
proceeds is made to or set aside for the holders of our common stock and any other class or series of our stock ranking junior to the Series A
Preferred Stock, payment of an amount equal to the sum of (i) the $1,000 liquidation preference amount per share and (ii) the amount of any
accrued and unpaid dividends on the Series A Preferred Stock (including dividends accrued on any unpaid dividends). To the extent the assets or
proceeds available for distribution to stockholders are not sufficient to fully pay the liquidation payments owing to the holders of the Series A
Preferred Stock and the holders of any other class or series of our stock ranking equally with the Series A Preferred Stock, the holders of the
Series A Preferred Stock and such other stock will share ratably in the distribution.
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For purposes of the liquidation rights of the Series A Preferred Stock, neither a merger or consolidation of First PacTrust Bancorp with another
entity nor a sale, lease or exchange of all or substantially all of First PacTrust Bancorp�s assets will constitute a liquidation, dissolution or
winding up of the affairs of First PacTrust Bancorp.

Redemption and Repurchases. Subject to the prior approval of the OTS, the Series A Preferred Stock is redeemable at our option in whole or in
part at a redemption price equal to 100% of the liquidation preference amount of $1,000 per share plus any accrued and unpaid dividends to but
excluding the date of redemption (including dividends accrued on any unpaid dividends), provided that any declared but unpaid dividend
payable on a redemption date that occurs subsequent to the record date for the dividend will be payable to the holder of record of the redeemed
shares on the dividend record date, and provided further that the Series A Preferred Stock may be redeemed prior to the first dividend payment
date falling after the third anniversary of the original issuance date (i.e., prior to February 15, 2012) only if (i) we have, or our successor
following a business combination with another entity which also participated in the TARP Capital Purchase Program has, raised aggregate gross
proceeds in one or more Qualified Equity Offerings of at least the Minimum Amount and (ii) the aggregate redemption price of the Series A
Preferred Stock does not exceed the aggregate net proceeds from such Qualified Equity Offerings by us and any successor. The �Minimum
Amount� means $4,825,000 plus, in the event we are succeeded in a business combination by another entity which also participated in the TARP
Capital Purchase Program, 25% of the aggregate liquidation preference amount of the preferred stock issued by that entity to the U.S. Treasury.
A �Qualified Equity Offering� is defined as the sale for cash by First PacTrust Bancorp. (or its successor) of preferred stock or common stock that
qualifies as Tier 1 capital under applicable regulatory capital guidelines.

Subsequent to our issuance of the Series A Preferred Stock, on February 17, 2009, the American Recovery and Reinvestment Act of 2009 (the
�ARRA�) was enacted into law. Among other things, the ARRA provides that subject to consulting with the appropriate federal banking agency
(the OTS in our case), the U.S. Treasury must permit repayment of funds provided under the TARP Capital Purchase Program without regard to
whether the institution which received the funds has replaced the funds from any other source

Shares of Series A Preferred Stock that we redeem, repurchase or otherwise acquire will revert to authorized but unissued shares of preferred
stock, which may then be reissued by us as any series of preferred stock other than the Series A Preferred Stock. We plan to repurchase all of the
shares of the Series A Preferred Stock in the fourth quarter of 2010, subject to the approvals of the U.S. Treasury and the OTS.

No Conversion Rights. Holders of the Series A Preferred Stock have no right to exchange or convert their shares into common stock or any other
securities.

Voting Rights. The holders of the Series A Preferred Stock do not have voting rights other than those described below, except to the extent
specifically required by Maryland law.

Whenever dividends have not been paid on the Series A Preferred Stock for six or more quarterly dividend periods, whether or not consecutive,
the authorized number of directors of First PacTrust Bancorp will automatically increase by two and the holders of the Series A Preferred Stock
will have the right, with the holders of shares of any other classes or series of Voting Parity Stock outstanding at the time, voting together as a
class, to elect two directors (the �Preferred Directors�) to fill such newly created directorships at our next annual meeting of stockholders (or at a
special meeting called for that purpose prior to the next annual meeting) and at each subsequent annual meeting of stockholders until all accrued
and unpaid dividends for all past dividend periods on all outstanding shares of Series A Preferred Stock have been paid in full at which time this
right will terminate with
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respect to the Series A Preferred Stock, subject to revesting in the event of each and every subsequent default by us in the payment of dividends
on the Series A Preferred Stock.

Upon any termination of the right of the holders of the Series A Preferred Stock and Voting Parity Stock as a class to vote for directors as
described above, the Preferred Directors will cease to be qualified as directors, the terms of office of all Preferred Directors then in office will
terminate immediately and the authorized number of directors will be reduced by the number of Preferred Directors which had been elected by
the holders of the Series A Preferred Stock and the Voting Parity Stock. Any Preferred Director may be removed at any time, with or without
cause, and any vacancy created by such a removal may be filled, only by the affirmative vote of the holders a majority of the outstanding shares
of Series A Preferred Stock voting separately as a class together with the holders of shares of Voting Parity Stock, to the extent the voting rights
of such holders described above are then exercisable. If the office of any Preferred Director becomes vacant for any reason other than removal
from office, the remaining Preferred Director may choose a successor who will hold office for the unexpired term of the office in which the
vacancy occurred.

The term �Voting Parity Stock� means with regard to any matter as to which the holders of the Series A Preferred Stock are entitled to vote, any
series of Parity Stock (as defined under ��Dividends-Priority of Dividends�) upon which voting rights similar to those of the Series A Preferred
Stock have been conferred and are exercisable with respect to such matter. We currently have no outstanding shares of Voting Parity Stock.

In addition to any other vote or consent required by Maryland law or by our charter, the vote or consent of the holders of at least 66 2/3% of the
outstanding shares of Series A Preferred Stock, voting as a separate class, is required in order to do the following:

� amend our charter or the articles supplementary for the Series A Preferred Stock to authorize or create or increase the authorized
amount of, or any issuance of, any shares of, or any securities convertible into or exchangeable or exercisable for shares of, any
class or series of stock ranking senior to the Series A Preferred Stock with respect to the payment of dividends and/or the
distribution of assets on any liquidation, dissolution or winding up of First PacTrust Bancorp; or

� amend our charter or the articles supplementary for the Series A Preferred Stock in a way that materially and adversely affect the
rights, preferences, privileges or voting powers of the Series A Preferred Stock; or

� consummate a binding share exchange or reclassification involving the Series A Preferred Stock or a merger or consolidation of
First PacTrust Bancorp with another entity, unless (i) the shares of Series A Preferred Stock remain outstanding or, in the case of
a merger or consolidation in which First PacTrust Bancorp is not the surviving or resulting entity, are converted into or
exchanged for preference securities of the surviving or resulting entity or its ultimate parent, and (ii) the shares of Series A
Preferred Stock remaining outstanding or such preference securities, have such rights, preferences, privileges, voting powers,
limitations and restrictions, taken as a whole, as are not materially less favorable than the rights, preferences, privileges, voting
powers, limitations and restrictions of the Series A Preferred Stock prior to consummation of the transaction, taken as a whole;

provided, however, that (1) any increase in the amount of our authorized but unissued shares of preferred stock, and (2) the creation and
issuance, or an increase in the authorized or issued amount, of any other series of preferred stock, or any securities convertible into or
exchangeable or exercisable for any other series of preferred stock, ranking equally with and/or junior to the Series A Preferred
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Stock with respect to the payment of dividends, whether such dividends are cumulative or non-cumulative and the distribution of assets upon our
liquidation, dissolution or winding up, will not be deemed to materially and adversely affect the rights, preferences, privileges or voting powers
of the Series A Preferred Stock and will not require the vote or consent of the holders of the Series A Preferred Stock.

To the extent holders of the Series A Preferred Stock are entitled to vote, holders of shares of the Series A Preferred Stock will be entitled to one
vote for each share then held.

Anti-takeover Effects

The provisions of our charter and bylaws summarized in the following paragraphs may have anti-takeover effects and could delay, defer, or
prevent a tender offer or takeover attempt that a stockholder might consider to be in such stockholder�s best interest, including those attempts that
might result in a premium over the market price for the shares held by stockholders, and may make removal of the incumbent management and
directors more difficult.

Authorized Shares. Our charter currently authorizes the issuance of 20,000,000 shares of common stock and 5,000,000 shares of preferred stock.
Our charter authorizes our board of directors to classify or reclassify any unissued shares of capital stock from time to time into one or more
classes or series of stock by setting or changing in one or more respects the preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends, qualifications or terms and conditions of redemption of such shares. We are authorized under our charter to issue
additional shares of capital stock, up to the amount authorized, generally without stockholder approval. In addition, our charter provides by its
terms that it may be amended by our board of directors, without a stockholder vote, to change the number of shares of capital stock authorized.
The unissued shares of stock the board is authorized to issue, and the power of the board to increase the number of authorized shares without a
stockholder vote, provide our board of directors with as much flexibility as possible to effect, among other transactions, financings, acquisitions
and other transactions. However, these additional authorized shares may also be used by the board of directors consistent with its fiduciary
duties, to deter future attempts to gain control of us. The board of directors also has sole authority to determine the terms of any one or more
series of preferred or other stock, including voting rights, conversion rates, and liquidation preferences. As a result of the ability to fix voting
rights for a series of preferred stock, the board has the power, to the extent consistent with its fiduciary duties, to issue a series of preferred stock
to persons friendly to the incumbent management and directors in order to attempt to block a tender offer, merger or other unsolicited transaction
by which a third party seeks control of us.

Voting Limitation. Our charter generally prohibits any stockholder that beneficially owns more than 10% of the outstanding shares of our
common stock from voting shares in excess of this limit. This provision would limit the voting power of a beneficial owner of more than 10% of
our outstanding shares of common stock in a proxy contest or on other matters on which such person is entitled to vote.

The Maryland General Corporation Law contains a control share acquisition statute which, in general terms, provides that where a stockholder
acquires issued and outstanding shares of a corporation�s voting stock (referred to as control shares) within one of several specified ranges
(one-tenth or more but less than one-third, one-third or more but less than a majority, or a majority or more), approval by stockholders of the
control share acquisition must be obtained before the acquiring stockholder may vote the control shares. The required stockholder vote is
two-thirds of all votes entitled to be cast, excluding �interested shares,� defined as shares held by the acquiring person, officers of the corporation
and employees who are also directors of the corporation. A corporation may, however, opt-out of the control share statute through a charter or
bylaw provision, which we have done
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pursuant to our charter. Accordingly, the Maryland control share acquisition statute does not apply to acquisitions of shares of our common
stock. Though not anticipated, we could seek stockholder approval of an amendment to our charter to eliminate the opt-out provision; such an
amendment would require a supermajority vote. See ��Amendment of Charter and Bylaws.�

Board of Directors. Except with respect to any directors who may be elected by any class or series of preferred stock, our board of directors is
divided into three classes, each of which contains one-third of the members of the board. The members of each class are elected for a term of
three years, with the terms of office of all members of one class expiring each year so that approximately one-third of the total number of
directors is elected each year. The classification of directors, together with the provisions in our charter described below that limit the ability of
stockholders to remove directors and that permit only the remaining directors to fill any vacancies on the board of directors, have the effect of
making it more difficult for stockholders to change the composition of the board of directors. As a result, at least two annual meetings of
stockholders will be required for the stockholders to change a majority of the directors, whether or not a change in the board of directors would
be beneficial and whether or not a majority of stockholders believe that such a change would be desirable. Our charter provides that stockholders
may not cumulate their votes in the election of directors.

Pursuant to our bylaws, the number of our directors is currently seven. Our charter and bylaws provide that, subject to the rights of the holders of
any series of preferred stock then outstanding, vacancies in the board of directors may be filled by a majority vote of the directors then in office,
though less than a quorum, and any director so chosen shall hold office for the remainder of the full term of the class of directors in which the
vacancy occurred. Our charter further provides that, subject to the rights of the holders of any series of preferred stock then outstanding,
directors may be removed from office only for cause and only by the vote of the holders of at least 80% of the voting power of the outstanding
shares of capital stock entitled to vote generally in the election of directors, voting together as a single class.

The foregoing description of our board of directors does not apply with respect to directors that may be elected by the holders of the Series A
Preferred Stock in the event we do not pay dividends on the Series A Preferred Stock for six or more dividend periods. See ��Series A Preferred
Stock-Voting Rights.�

Special Meetings of Stockholders. Our bylaws provide that subject to the rights of the holders of any class or series of preferred stock, special
meetings of stockholders may be called by our President or by our board of directors by vote of a majority of the whole board (meaning the total
number of directors we would have if there were no vacancies). Our bylaws also provide that a special meeting of stockholders shall be called on
the written request of stockholders entitled to cast at least a majority of all votes entitled to be cast at the meeting.

Action by Stockholders Without A Meeting. Our bylaws provide that no action may be taken by stockholders without a meeting without the
written consent of every stockholder entitled to vote on the matter.

Business Combinations With Certain Persons. Our charter provides that certain business combinations (for example, mergers, share exchanges,
significant asset sales and significant stock issuances) involving �interested stockholders� of First PacTrust Bancorp require, in addition to any
vote required by law, the approval of the holders of at least 80% of the voting power of the outstanding shares of stock entitled to vote generally
in the election of directors, voting together as a single class, unless either (i) a majority of the disinterested directors have approved the business
combination or (ii) certain fair price and procedure requirements are satisfied. An �interested stockholder� generally
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means a person who is a greater than 10% stockholder of First PacTrust Bancorp or who is an affiliate of First PacTrust Bancorp and at any time
within the past two years was a greater than 10% stockholder of First PacTrust Bancorp.

The Maryland General Corporation Law contains a business combination statute that prohibits a business combination between a corporation
and an interested stockholder (one who beneficially owns 10% or more of the voting power) for a period of five years after the interested
stockholder first becomes an interested stockholder, unless the transaction has been approved by the board of directors before the interested
stockholder became an interested stockholder or the corporation has exempted itself from the statute pursuant to a charter provision. After the
five-year period has elapsed, a corporation subject to the statute may not consummate a business combination with an interested stockholder
unless (i) the transaction has been recommended by the board of directors and (ii) the transaction has been approved by (a) 80% of the
outstanding shares entitled to be cast and (b) two-thirds of the votes entitled to be cast other than shares owned by the interested stockholder.
This approval requirement need not be met if certain fair price and terms criteria have been satisfied. We have opted-out of the Maryland
business combination statute through a provision in our charter.

Amendment of Charter and Bylaws. Our charter generally may be amended upon approval by the board of directors and the holders of a majority
of the outstanding shares of our Voting Common Stock. The amendment of certain provisions of our charter, however, requires the vote of the
holders of at least 80% of the outstanding shares of capital stock entitled to vote generally in the election of directors, voting together as a single
class. These include provisions relating to: voting limitations on greater than 10% stockholders; the opt-out of the Maryland control share
acquisition statute (see ��Voting Limitation� above); the number, classification, election and removal of directors; certain business combinations
with greater than 10% stockholders; indemnification of directors and officers; and amendments to the charter and bylaws.

Our bylaws may be amended either by the board of directors, by a vote of a majority of the whole board, or by our stockholders, by the vote of
the holders of at least 80% of the voting power of the outstanding shares of capital stock entitled to vote generally in the election of directors,
voting together as a single class.

Advance Notice Provisions. Our bylaws provide that we must receive written notice of any stockholder proposal for business at an annual
meeting of stockholders, or any stockholder director nomination for an annual meeting of stockholders, not less than 90 days or more than
120 days before the anniversary of the preceding year�s annual meeting. If, however, the date of the current year annual meeting is advanced by
more than 30 days or delayed by more than 60 days from the anniversary date of the preceding year�s annual meeting, notice of the proposal or
nomination must be received by us no earlier than the 120th day prior to the annual meeting or later than the close of business on the later of the
90th day prior to the annual meeting or the 10th day following the day on which notice of the meeting is mailed or public announcement of the
meeting date is first made

DESCRIPTION OF DEPOSITARY SHARES

We may offer depositary shares, which will be evidenced by depositary receipts, representing fractional interests in shares of preferred stock of
any series. In connection with the issuance of any depositary shares, we will enter into a deposit agreement with a bank or trust company, as
depositary, which will be named in the applicable prospectus supplement. The following briefly summarizes the material provisions of the
deposit agreement and of the depositary shares and depositary receipts, other than pricing and related terms disclosed for a particular issuance in
an accompanying prospectus supplement. This description is not complete and is subject to, and qualified in its entirety by reference to, all
provisions of the deposit agreement, depositary shares and depositary receipts. You should read
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the particular terms of any depositary shares and any depositary receipts that we offer and any deposit agreement relating to a particular series of
preferred stock described in more detail in a prospectus supplement. The prospectus supplement will also state whether any of the generalized
provisions summarized below do not apply to the depositary shares or depositary receipts being offered.

General

We may, at our option, elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. In such event, we will issue
receipts for depositary shares, each of which will represent a fraction of a share of a particular series of preferred stock.

The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement between us and a bank
or trust company we select and that has its principal office in the United States and a combined capital and surplus of at least $50,000,000, as
preferred stock depositary. Each owner of a depositary share will be entitled to all the rights and preferences of the underlying preferred stock,
including any dividend, voting, redemption, conversion and liquidation rights described in the particular prospectus supplement, in proportion to
the applicable fraction of a share of preferred stock represented by such depositary share.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to those persons purchasing the fractional shares of preferred stock in accordance with the terms of the applicable prospectus supplement.

Dividends and Other Distributions

The preferred stock depositary will distribute all cash dividends or other cash distributions received in respect of the deposited preferred stock to
the record holders of depositary shares relating to the preferred stock in proportion to the number of depositary shares owned by the holders.

In the case of a distribution other than in cash, the preferred stock depositary will distribute any property received by it other than cash to the
record holders of depositary shares entitled to receive it. If the preferred stock depositary determines that it is not feasible to make such a
distribution, it may, with our approval, sell the property and distribute the net proceeds from the sale to the holders of the depositary shares.

The amounts distributed in any such distribution, whether in cash or otherwise, will be reduced by any amount required to be withheld by us or
the preferred stock depositary on account of taxes.

Withdrawal of Preferred Stock

When a holder surrenders depositary receipts at the office of the preferred stock depositary maintained for that purpose, and pays any necessary
taxes, charges or other fees, the holder will be entitled to receive the number of whole shares of the related series of preferred stock, and any
money or other property, if any, represented by the holder�s depositary shares. Once a holder exchanges depositary shares for whole shares of
preferred stock, that holder generally cannot �re-deposit� these shares of preferred stock with the preferred stock depositary, or exchange them for
depositary shares. If a holder delivers depositary receipts that represent a number of depositary shares that exceeds the number of whole shares
of related preferred stock the holder seeks to withdraw, the depositary will issue a new depositary receipt to the holder that evidences the excess
number of depositary shares.

Redemption, Conversion and Exchange of Preferred Stock

If a series of preferred stock represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds
received by the preferred stock depositary
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resulting from the redemption, in whole or in part, of that series of preferred stock. The depositary shares will be redeemed by the preferred
stock depositary at a price per depositary share equal to the applicable fraction of the redemption price per share payable in respect of the shares
of preferred stock redeemed.

Whenever we redeem shares of preferred stock held by the preferred stock depositary, the preferred stock depositary will redeem as of the same
date the number of depositary shares representing shares of preferred stock redeemed. If fewer than all the depositary shares are to be redeemed,
the depositary shares to be redeemed will be selected by the preferred stock depositary by lot or ratably or by any other equitable method, in
each case as we may determine.

If a series of preferred stock represented by depositary shares is to be converted or exchanged, the holder of depositary receipts representing the
shares of preferred stock being converted or exchanged will have the right or obligation to convert or exchange the depositary shares evidenced
by the depositary receipts.

After the redemption, conversion or exchange date, the depositary shares called for redemption, conversion or exchange will no longer be
outstanding. When the depositary shares are no longer outstanding, all rights of the holders will end, except the right to receive money, securities
or other property payable upon redemption, conversion or exchange.

Voting Deposited Preferred Stock

Upon receipt of notice of any meeting at which the holders of any series of deposited preferred stock are entitled to vote, the preferred stock
depositary will mail the information contained in the notice of meeting to the record holders of the depositary receipts evidencing the depositary
shares relating to that series of preferred stock. Each record holder of the depositary receipts on the record date will be entitled to instruct the
preferred stock depositary to vote the amount of the preferred stock represented by the holder�s depositary shares. The preferred stock depositary
will try, if practical, to vote the amount of such series of preferred stock represented by such depositary shares in accordance with such
instructions.

We will agree to take all reasonable actions that the preferred stock depositary determines are necessary to enable the preferred stock depositary
to vote as instructed. The preferred stock depositary will abstain from voting shares of any series of preferred stock held by it for which it does
not receive specific instructions from the holders of depositary shares representing those preferred shares.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by
agreement between us and the preferred stock depositary. However, any amendment that materially and adversely alters any existing right of the
holders of depositary receipts will not be effective unless the amendment has been approved by the holders of depositary receipts representing at
least a majority of the depositary shares then outstanding. Every holder of an outstanding depositary receipt at the time any such amendment
becomes effective will be deemed, by continuing to hold the depositary receipt, to consent and agree to the amendment and to be bound by the
deposit agreement, as amended.

We may direct the preferred stock depositary to terminate the deposit agreement at any time by mailing notice of termination to the record
holders of the depositary receipts then outstanding at least 30 days prior to the date fixed for termination. Upon termination, the preferred stock
depositary
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will deliver to each holder of depositary receipts, upon surrender of those receipts, such number of whole shares of the series of preferred stock
represented by the depositary shares together with cash in lieu of any fractional shares, to the extent we have deposited cash for payment in lieu
of fractional shares with the preferred stock depositary. In addition, the deposit agreement will automatically terminate if:

� all of the shares of the preferred stock deposited with the preferred stock depositary have been withdrawn, redeemed, converted
or exchanged; or

� there has been a final distribution in respect of the deposited preferred stock in connection with our liquidation, dissolution or
winding up.

Charges of Preferred Stock Depositary; Taxes and Other Governmental Charges

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We also will
pay charges of the preferred stock depositary in connection with the initial deposit of preferred stock and any redemption of preferred stock.
Holders of depositary receipts will pay other transfer and other taxes and governmental charges and such other charges, including a fee for the
withdrawal of shares of preferred stock upon surrender of depositary receipts, as are expressly provided in the deposit agreement to be for their
accounts.

Prospective purchasers of depositary shares should be aware that special tax, accounting and other issues may be applicable to instruments such
as depositary shares.

Resignation and Removal of Depositary

The preferred stock depositary may resign at any time by delivering to us notice of its intent to do so, and we may at any time remove the
preferred stock depositary, any such resignation or removal to take effect upon the appointment of a successor preferred stock depositary and its
acceptance of such appointment. The successor preferred stock depositary must be appointed within 90 days after delivery of the notice of
resignation or removal and must be a bank or trust company, or an affiliate of a bank or trust company, having its principal office in the United
States and having a combined capital and surplus of at least $50,000,000.

Miscellaneous

The preferred stock depositary will forward all reports and communications from us which are delivered to the preferred stock depositary and
which we are required to furnish to the holders of the deposited preferred stock.

Neither we nor the preferred stock depositary will be liable if we are or the preferred stock depositary is prevented or delayed by law or any
circumstances beyond our or its control in performing our or its obligations under the deposit agreement. Our obligations and the obligations of
the preferred stock depositary under the deposit agreement will be limited to performance in good faith of the duties under the deposit agreement
and we and the preferred stock depositary will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares,
depositary receipts or shares of preferred stock unless satisfactory indemnity is furnished. We and the preferred stock depositary may rely upon
written advice of counsel or accountants, or upon information provided by holders of depositary receipts or other persons believed to be
competent and on documents believed to be genuine.
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DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts, including purchase contracts issued as part of a unit with one or more other securities, for the purchase or sale
of:

� our debt securities, preferred stock, depositary shares or common stock;

� securities of an entity not affiliated with us, a basket of those securities, an index or indices of those securities or any
combination of the foregoing;

� currencies; or

� commodities.
The price of our debt securities, the price per share of our common stock, preferred stock or depositary shares, or the price of the other securities,
currencies or commodities that are the subject of the contract, as applicable, may be fixed at the time the purchase contracts are issued or may be
determined by reference to a specific formula contained in the purchase contracts. We may issue purchase contracts in such amounts and in as
many distinct series as we wish.

The applicable prospectus supplement may contain, where applicable, the following information about the purchase contracts issued under it:

� whether the purchase contracts obligate the holder to purchase or sell, or both purchase and sell, our debt securities, common
stock, preferred stock or depositary shares, or other securities, currencies or commodities, as applicable, and the nature and
amount of each of those securities, or method of determining those amounts;

� whether the purchase contracts are to be prepaid or not;

� whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or level of our
common stock or preferred stock;

� any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts;

� United States federal income tax considerations relevant to the purchase contracts; and

� whether the purchase contracts will be issued in fully registered or global form.
The applicable prospectus supplement will describe the terms of any purchase contracts. The preceding description and any description of
purchase contracts in the applicable prospectus supplement does not purport to be complete and is subject to and is qualified in its entirety by
reference to the purchase contract agreement and, if applicable, collateral arrangements and depositary arrangements relating to such purchase
contracts.

DESCRIPTION OF WARRANTS
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We may issue warrants for the purchase of our debt securities, or shares of our common stock or preferred stock or depositary shares. Warrants
may be issued independently or together with any of our debt securities, shares of common stock or preferred stock or depositary shares offered
by any prospectus supplement and may be attached to or separate from the debt securities, shares of common stock or preferred stock or
depositary shares. The warrants will be issued under warrant
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agreements to be entered into between First PacTrust Bancorp and a bank or trust company, as warrant agent, as is named in the prospectus
supplement relating to the particular issue of warrants. The warrant agent will act solely as an agent of First PacTrust Bancorp in connection
with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders of warrants or beneficial owners
of warrants.

The following outlines the some of the anticipated general terms and conditions of the warrants. Further terms of the warrants and the applicable
warrant agreement will be stated in the applicable prospectus supplement. The following description and any description of the warrants in a
prospectus supplement may not be complete and is subject to and qualified in its entirety by reference to the terms and provisions of the
applicable warrant agreement.

General

If warrants are offered, the prospectus supplement will describe the terms of the warrants, including the following:

� the offering price;

� the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of any debt warrants and
the price at which such debt securities may be purchased upon such exercise;

� the number of shares purchasable upon exercise of any common stock warrants and the price at which such shares of common
stock may be purchased upon such exercise;

� the designation, number of shares and terms of the preferred stock purchasable upon exercise of any preferred stock
warrants and the price at which such shares of preferred stock may be purchased upon such exercise;

� if applicable, the date on and after which the warrants and the related debt securities, common stock or preferred stock will be
separately transferable;

� the date on which the right to exercise the warrants shall commence and the date on which such right shall expire;

� whether the warrants will be issued in registered or bearer form;

� a discussion of certain federal income tax, accounting and other special considerations, procedures and limitations relating to the
warrants; and

� any other terms of the warrants.
If in registered form, warrants may be presented for registration of transfer, and may be exercised at the corporate trust office of the warrant
agent or any other office indicated in the prospectus supplement. Before the exercise of their warrants, holders of warrants will not have any of
the rights of holders of the securities purchasable upon such exercise.

Exercise of Warrants
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Each warrant will entitle the holder to purchase such principal amount of debt securities or such number of shares of common stock or preferred
stock or depositary shares at such exercise price as shall in each case be set forth in, or can be calculated according to information contained in,
the
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prospectus supplement relating to the warrant. Warrants may be exercised at such times as are set forth in the prospectus supplement relating to
such warrants. After the close of business on the expiration date of the warrants, or such later date to which such expiration date may be
extended by First PacTrust Bancorp, unexercised warrants will become void.

Subject to any restrictions and additional requirements that may be set forth in the prospectus supplement, warrants may be exercised by delivery
to the warrant agent of the certificate evidencing such warrants properly completed and duly executed and of payment as provided in the
prospectus supplement of the amount required to purchase the debt securities or shares of common stock or preferred stock or depositary shares
purchasable upon such exercise. The exercise price will be the price applicable on the date of payment in full, as set forth in the prospectus
supplement relating to the warrants. Upon receipt of such payment and the certificate representing the warrants to be exercised, properly
completed and duly executed at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement, we
will, as soon as practicable, issue and deliver the debt securities or shares of common stock or preferred stock or depositary shares purchasable
upon such exercise. If fewer than all of the warrants represented by such certificate are exercised, a new certificate will be issued for the
remaining amount of warrants.

Additional Provisions

The exercise price payable and the number of shares of common stock or preferred stock purchasable upon the exercise of each stock warrant
will be subject to adjustment in certain events, including:

� the issuance of the stock dividend to holders of common stock or preferred stock, respectively;

� a combination, subdivision or reclassification of common stock or preferred stock, respectively; or

� any other event described in the applicable prospectus supplement.
In lieu of adjusting the number of shares of common stock or preferred stock purchasable upon exercise of each stock warrant, we may elect to
adjust the number of stock warrants. No adjustment in the number of shares purchasable upon exercise of the stock warrants will be required
until cumulative adjustments require an adjustment of at least 1% thereof. We may, at our option, reduce the exercise price at any time. No
fractional shares will be issued upon exercise of stock warrants, but we will pay the cash value of any fractional shares otherwise issuable.
Notwithstanding the foregoing, in case of any consolidation, merger, or sale or conveyance of the property of First PacTrust Bancorp as an
entirety or substantially as an entirety, the holder of each outstanding stock warrant will have the right upon the exercise thereof to the kind and
amount of shares of stock and other securities and property, including cash, receivable by a holder of the number of shares of common stock or
preferred stock into which such stock warrants were exercisable immediately prior thereto.

DESCRIPTION OF RIGHTS

This section describes the general terms of the rights to purchase common stock or other securities that we may offer using this
prospectus. Further terms of the rights will be stated in the applicable prospectus supplement. The following description and any description of
the rights in a prospectus supplement may not be complete and is subject to and qualified in its entirety by reference to the terms of any
agreement relating to the rights.
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Rights may be issued independently or together with any other security and may or may not be transferable. As part of the rights offering, we
may enter into a standby underwriting or other arrangement under which the underwriters or any other person would purchase any securities that
are not purchased in such rights offering. The prospectus supplement relating to any rights we offer will describe the specific terms of the
offering and the rights, including:

� the record date for determining security holders entitled to the rights distribution;

� the number of rights issued and the number of shares of common stock or other securities that may be purchased upon exercise
of the rights;

� the exercise price of the rights;

� the steps required to exercise the rights;

� the date on which the rights will become effective and the date on which the rights will expire;

� whether the rights will include oversubscription rights, so that the holder may purchase more securities if other holders do not
purchase their full allotments;

� whether we intend to sell the shares of common stock or other securities that are not purchased in the offering to an underwriter
or other purchaser under a contractual standby commitment or other arrangement;

� our ability to withdraw or terminate the rights offering prior to the expiration date of the rights;

� any material U.S. Federal income tax consequences.
Prior to the exercise of their rights, holders of rights will not have any of the rights of holders of the securities purchasable upon the exercise of
the rights, and will not be entitled to, among other things, vote or receive dividend payments or other distributions on the securities purchasable
upon exercise.

DESCRIPTION OF UNITS

Units will consist of any combination of one or more of the other securities described in this prospectus. The applicable prospectus supplement
or supplements will also describe:

� the designation and the terms of the units and of any combination of the securities constituting the units, including whether and
under what circumstances those securities may be held or traded separately;

� any additional terms of the agreement governing the units;
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� any additional provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities constituting
the units;

� any applicable United States federal income tax consequences; and

� whether the units will be issued in fully registered form.
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The terms and conditions described under �Description of Debt Securities,� �Description of Warrants,� and �Description of Common Stock and
Preferred Stock� will apply to each unit that includes such securities and to the securities included in each unit, unless otherwise specified in the
applicable prospectus supplement.

We will issue the units under one or more unit agreements to be entered into between us and a bank or trust company, as unit agent. We may
issue units in one or more series, which will be described in the applicable prospectus supplement.

DESCRIPTION OF GLOBAL SECURITIES

Unless otherwise indicated in the applicable prospectus supplement, we may issue the securities in the form of one or more fully registered
global securities that will be deposited with a depository or its nominee identified in the applicable prospectus supplement and registered in the
name of that depository or its nominee. In those cases, one or more registered global securities will be issued in a denomination or aggregate
denominations equal to the portion of the aggregate principal or face amount of the securities to be represented by registered global securities.
Unless and until it is exchanged in whole for securities in definitive registered form, a registered global security may not be transferred except as
a whole by and among the depository for the registered global security, the nominees of the depository or any successors of the depository or
those nominees.

If not described below, any specific terms of the depository arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depository arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depository or persons that may hold interests through participants. Upon the issuance of a registered global security, the depository will credit,
on its book-entry registration and transfer system, the participants� accounts with the respective principal or face amounts of the securities
beneficially owned by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the
accounts to be credited.

Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests will be effected only
through, records maintained by the depository, with respect to interests of participants, and on the records of participants, with respect to
interests of persons holding through participants. The laws of some states may require that some purchasers of securities take physical delivery
of these securities in definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in registered global
securities.

So long as the depository, or its nominee, is the registered owner of a registered global security, that depository or its nominee, as the case may
be, will be considered the sole owner or holder of the securities represented by the registered global security for all purposes. Except as
described below, owners of beneficial interests in a registered global security will not be entitled to have the securities represented by the
registered global security registered in their names, will not receive or be entitled to receive physical delivery of the securities in definitive form
and will not be considered the owners or holders of the securities. Accordingly, each person owning a beneficial interest in a registered global
security must rely on the procedures of the depository for that registered global security and, if that person is not a participant, on the procedures
of the participant through which the person owns its interest, to exercise any rights of a holder under the applicable indenture, warrant agreement
or unit agreement. We understand that under existing industry practices, if we request any action of holders or if an owner of a beneficial interest
in a registered global security
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desires to give or take any action that a holder is entitled to give or take, the depository for the registered global security would authorize the
participants holding the relevant beneficial interests to give or take that action, and the participants would authorize beneficial owners owning
through them to give or take that action or would otherwise act upon the instructions of beneficial owners holding through them.

Payments of principal of, and premium, if any, and interest on, debt securities, and any payments to holders with respect to other securities
represented by a registered global security registered in the name of a depository or its nominee will be made to the depository or its nominee, as
the case may be, as the registered owner of the registered global security. None of First PacTrust Bancorp, the trustees, the warrant agents or any
preferred stock depositary, as applicable, will have any responsibility or liability for any aspect of the records relating to or the payments made
on account of beneficial ownership interests in the registered global security or for maintaining, supervising or reviewing any records relating to
those beneficial ownership interests.

We expect that the depository for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately
credit participants� accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the
records of the depository. We also expect that payments by participants to owners of beneficial interests in a registered global security held
through participants will be governed by standing customer instructions and customary practices, as is now the case with the securities held for
the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants.

If the depository for any of these securities represented by a registered global security is at any time unwilling or unable to continue as
depository or ceases to be a clearing agency registered under the Exchange Act, and a successor depository registered as a clearing agency under
the Exchange Act is not appointed by us within 90 days, we will issue securities in definitive form in exchange for the registered global security
that had been held by the depository. In addition, under the terms of the indenture, we may at any time and in our sole discretion decide not to
have any of the securities represented by one or more registered global securities. We understand, however, that, under current industry
practices, the depository would notify its participants of our request, but will only withdraw beneficial interests from a global security at the
request of each participant. We would issue definitive certificates in exchange for any such interests withdrawn. Any securities issued in
definitive form in exchange for a registered global security will be registered in the name or names that the depository gives to the applicable
trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is expected that the depository�s instructions will be based upon
directions received by the depository from participants with respect to ownership of beneficial interests in the registered global security that had
been held by the depository.

PLAN OF DISTRIBUTION

We may sell our securities in any of three ways (or in any combination):

� through underwriters or dealers;

� through agents; or

� directly to purchasers or to a single purchaser.
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Each time that we use this prospectus to sell our securities, we will also provide a prospectus supplement that contains the specific terms of the
offering. The prospectus supplement will set forth the terms of the offering of such securities, including:

� the name or names of any underwriters, dealers or agents and the type and amounts of securities underwritten or purchased by
each of them; and

� the public offering price of the securities and the proceeds to us and any discounts, commissions or concessions allowed or
reallowed or paid to dealers.

Any public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

If underwriters are used in the sale of any securities, the securities will be acquired by the underwriters for their own account and may be resold
from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined
at the time of sale. The securities may be either offered to the public through underwriting syndicates represented by managing underwriters, or
directly by underwriters. Generally, the underwriters� obligations to purchase the securities will be subject to certain conditions precedent. The
underwriters will be obligated to purchase all of the securities if they purchase any of the securities.

We may sell the securities through agents from time to time. The prospectus supplement will name any agent involved in the offer or sale of our
securities and any commissions we pay to them. Generally, any agent will be acting on a best efforts basis for the period of its appointment.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase our securities at the public offering price set
forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future.
The contracts will be subject only to those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth any
commissions or discounts we pay for solicitation of these contracts.

Pursuant to a requirement by the Financial Industry Regulatory Authority (�FINRA�), the maximum commission or discount to be received by any
FINRA member or independent broker-dealer may not be greater than 8% of the gross proceeds received by us from the sale of any securities
registered pursuant to SEC Rule 415.

Agents and underwriters may be entitled to indemnification by us against certain civil liabilities, including liabilities under the Securities Act of
1933, as amended, or to contribution with respect to payments which the agents or underwriters may be required to make in respect thereof.
Agents and underwriters may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately
negotiated transactions. If the applicable prospectus supplement so indicates in connection with those derivatives, then the third parties may sell
securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. In that event, the third party
may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and
may use securities received from us in settlement of those derivatives to close out any related open borrowings of securities. The third party in
such sale transactions will be an underwriter and will be identified in the applicable prospectus supplement (or a post-effective amendment).
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Silver, Freedman & Taff, L.L.P., Washington, D.C.

EXPERTS

The consolidated financial statements of First PacTrust Bancorp, Inc. as of December 31, 2009 and 2008 and for each of the years in the three
year period ended December 31, 2009 have been incorporated by reference herein in reliance upon the report of Crowe Horwath LLP,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.
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