Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 10/01/2014 and ending 09/30/2015
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ... ... ...

D Check box if filing under: Form 5558; D automatic extension;
|:| special extension (enter description)

D the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Name of plan
PARK NATIONAL CORPORATION DEFINED BENEFIT PENSION PLAN

1b Three-digit plan 001
number (PN) »

1c Effective date of plan
10/01/1960

2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan)
PARK NATIONAL CORPORATION

22 SOUTH FIRST STREET
NEWARK, OH 43055

2b Employer Identification
Number (EIN)
31-1179518

2C Plan Sponsor’s telephone
number
740-349-3750

2d Business code (see
instructions)
522110

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional)

Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 2440
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 1647
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 1599
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 222
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 480
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 2301
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 26
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 2327
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 123
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| 0 A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 10/01/2014 and ending  09/30/2015
» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
PARK NATIONAL CORPORATION DEFINED BENEFIT PENSION PLAN plan number (PN) N 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
PARK NATIONAL CORPORATION 31-1179518
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month _10 Day 01 Year 2014
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 155117225
D ACLUBITAI VAILE ... 2b 145111335
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 224 10770231 10770231
b For terminated vested participants 569 10748760 10748760
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 1647 41642019 43213624
Lo I 1 R R UURRRURRT 2440 63161010 64732615
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.60%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 3795947

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 06/28/2016
Signature of actuary Date
LORI A. DEVORE 14-05257
Type or print name of actuary Most recent enrollment number
AON CONSULTING, INC. 614-436-8100
Firm name Telephone number (including area code)

445 HUTCHINSON AVENUE, SUITE 900
COLUMBUS, OH 43235-8619

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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Page 2 -

Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1YL= L S SSSTRSSSURR 9090433 75709373
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
PFIOT YEAT) .eeiteitiiee it ettt ettt e et e e et e e ettt e e snteeeasseeeeaneeeeanneeeeanneeeeanseeesnneeeennneeennseeeennd] 3957497 0
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e 5132936 75709373
10 Interest on line 9 using prior year’s actual return of 13.85% evvveeeiririeieeene 710912 10485748
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.41 %o 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEHUIM .ot ee s e e en et en e e en s eenser s 0
C Total available at beginning of current plan year to add to prefunding balance............., 0
d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ] 0
12 Other reductions in balances due to elections or deemed elections...........................] 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 5843848 86195121
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 81.98 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 224.17 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 86.66 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a
b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

......................... Yes D No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

4.99% 6.32% 6.99 %

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 64
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 3795947

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 3795947

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT...ccieiiieiiiiee ettt 3795947 0 3795947
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 0
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LCTRT=IE 1) FE OO RO 0
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 41a was made

[]2008 []2009 []2010 [ | 2011

42 Amount of acceleration adjustment

42

43 Excess installment acceleration amount to be carried over to future plan Years .............ccccceveveeveveeevecneeeennn.

43




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  10/01/2014 and ending  09/30/2015
A Name of plan B  Three-digit
PARK NATIONAL CORPORATION DEFINED BENEFIT PENSION PLAN
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
PARK NATIONAL CORPORATION

31-1179518

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccccoiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1)
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
(3) OHNET...coeeeee e 1b(3) 350557 351532
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1
OF DEPOSIL). e eeesseens s ceeesemeeeeeees oot eee oot ¢ 1457584 2550395
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2) 9805458 7014573
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B) 11032301 11021976
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMIMON.....uiiiiiiititeitie et et eie et e ste e s e e staessteesteeesseeneesnseesneeenseenns 1c(4)(B) 120881248 113178496
(5) Partnership/joint venture interests 1c(5) 283620 0
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PartiCiPANt I0BNS.........ceevvereeereeseeeeeeeeeeeeeeese s s seese et eness s seeseneneenas 1c(8)
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11)
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1c(13)
FUNAS). ettt e n 11306457 12651102
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OHNET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d

Employer-related investments:

(1) EMPIOYEI SECUIMTIES ...ceiieeiiiiiiiieeee e ettt ettt e e et e e e e e e e e e e ennes
(2) EMPIOYET real PrOPEITY ...coeeiieeee ettt ettt et e e e e e e e e e eanees
Buildings and other property used in plan operation ............cccccovvveeinieeenineen.
Total assets (add all amounts in lines 1a through 1€) ......ccccceevvviiviveeeeeiinennnn.

Liabilities

Benefit claims payable.............oooiiiiiiii
Operating PAYADIES ......coouiiiiiiiie e
Acquisition indebtedness

Other liabilities..........ccoveiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj) ...........ccccvveeeenn.
Net Assets

Net assets (subtract line 1k from line 1f).......cccooiiiiiiiiie i

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

155117225

146768074

1g

1h

1i

1

1k

1l

155117225

146768074

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccovniiinnnennn.
(B) Participants .......ccccceeveivinenenn.

(C) Others (including rollovers)....

(2) NONCash CONIDULIONS .....cccoiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENE SECUIMTIES ..c.vvvvviieeeeeeciiieieee e e seieveee e e e e ssineneeeeeeeene
(C) Corporate debt INStrUMENTS .........cccuviiiiiiiiiiie e
(D) Loans (other than to partiCipants) .........cccccovveeerieeeiniieeniee e
(E) PartiCipant I0@NS .........ueeeiiiiieiiiie et
[ T ¢ 2 =] (OSSR,
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. etteeiiiiiiiiiieeeesiiiiee e e e e esiitae e e e e e e sntare e e e e e eneneeeeaeesnnnes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(63 LTS 01 £ RS SSRR
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............ccc.......
(B) Aggregate carrying amount (See inStructions) ...........cccceeevcvvvveeeeeninnnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...........c..c.......

[(=3) T ¢ 2 =T SRR

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) @Nnd (B).......ceeeeiiiiiiiiiieeee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

1427

2b(1)(B)

114673

2b(1)(C)

191343

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

307443

2b(2)(A)

2b(2)(B)

3341203

2b(2)(C)

328058

2b(2)(D)

2b(3)

3669261

2b(4)(A)

24749952

2b(4)(B)

24218693

2b(4)(C)

531259

2b(5)(A)

2b(5)(B)

-5796598

2b(5)(C)

-5796598
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)
(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........cceeeiiiiiiiiiie e
C OtNEI INCOME.....eicvieieeceeeeeeeeeee ettt ettt ae s eae e aaes 2c AT4TTT
d Total income. Add allincome amounts in column (b) and enter total..................... 2d -813858
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 7535093
(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)
(B) OHNET .ottt ettt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........cccccvvveererreureen. 2e(4) 7535093
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1) 200
(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)
(3) Investment advisory and management fees. ........cccouiviieiiieiiiiiiiee e 2i(3)
(A) OHNET <. er s e en e 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 200
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 7535293
Net Income and Reconciliation
k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k -8349151
| Transfers of assets:
(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)
(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:CROWE HORWATH LLP (2) EIN: 35-0921680

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 20000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN
PARK NATIONAL BANK 311179518




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 10/01/2014 and ending 09/30/2015
A Name of plan B Three-digit
PARK NATIONAL CORPORATION DEFINED BENEFIT PENSION PLAN plan number
(PN) » 001

C Plan sponsor’s name as shown on line 2a of Form 5500

PARK NATIONAL CORPORATION 31-1179518

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):

EIN(s): 73-1721841

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 0

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Do, 1 0, Shedk 116 PNG™ DO e, [] Increase  []pecrease [] Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014

v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: 83.5% Investment-Grade Debt: 15.6% High-Yield Debt: 0.3% Real Estate: 0.6% Other: 0.0%

b  Provide the average duration of the combined investment-grade and high-yield debt:

0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration Modified duration |:| Other (specify):
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Crowe Horwath.

Crowe Horwath LLP
Independent Member Crowe Horwath International

INDEPENDENT AUDITOR’S REPORT

The Executive Committee of the Board of Directors of Park National Corporation
Plan Administrator of Park National Corporation Defined Benefit Pension Plan
Newark, Ohio

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Park National Corporation Defined
Benefit Pension Plan (Plan), which comprise the statements of net assets available for benefits as of
September 30, 2015 and 2014, and the related statements of changes in net assets available for benefits for
the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator instructed
us not to perform, and we did not perform, any auditing procedures with respect to the information
summarized in Note 4, which was certified by Park National Bank, the trustee of the Plan, except for
comparing such information with the related information included in the financial statements. We have
been informed by the plan administrator that the trustee holds the Plan's investment assets and executes
investment transactions. The plan administrator has obtained certification from the trustee as of September
30, 2015 and 2014 and for the years then ended that the information provided to the plan administrator by
the trustee is complete and accurate.




Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

Other Matter

The supplemental Schedule H, Line 4i — Schedule of Assets (Held at End of Year) and Schedule H, Line
4j — Schedule of Reportable Transactions as of September 30, 2015 and for the year then ended are required
by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974 and are presented for purposes of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter described in the Basis
for Disclaimer of Opinion paragraph, we do not express an opinion on the supplemental schedules.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified by the trustee, have been audited by us in accordance
with auditing standards generally accepted in the United States of America and, in our opinion, are
presented in compliance with the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974.

Crnwe HowdaHe P

Crowe Horwath LLP

Columbus, Ohio
July 6, 2016




Park National Corporation
Defined Benefit Pension Plan

Statements of Net Assets Available for Benefits
September 30, 2015 and 2014

2015 2014
ASSETS
Investments, at fair value based on quoted market prices:
Mutual funds $ 12,651,102 $ 12,186,045
Common stocks 113,178,496 120,285,280
Investments, at estimated fair value:
Interest-bearing accounts 2,550,395 1,457,584
United States government securities and agencies 7,014,573 9,805,458
Obligations of states and political subdivisions 1,004,740 -
Corporate and other government bonds and notes 10,017,236 11,032,301
Total investments 146,416,542 154,766,668
Accrued income 351,532 350,557
TOTAL ASSETS AND
NET ASSETS AVAILABLE FOR BENEFITS $146,768,074 $155,117,225

See accompanying notes to financial statements.



Park National Corporation
Defined Benefit Pension Plan
Statements of Changes in Net Assets Available for Benefits

For the years ended September 30, 2015 and 2014

Additions to net assets attributed to:
Interest and dividends
Total additions to net assets

Deductions from net assets attributed to:
Benefits paid to participants
Administrative expenses

Total deductions to net assets

Changes in net realized and unrealized (depreciation)
appreciation of fair values of investments

Net (decrease) increase in net assets available for benefits
Net assets available for benefits at beginning of year

Net assets available for benefits at end of year

2015 2014
$ 3,956,616 $ 3,689,189
3,956,616 3,689,189
7,535,093 6,905,397
200 250
7,535,293 6,905,647
(4,770,474) 15,567,411
(8,349,151) 12,350,953
155,117,225 142,766,272
$ 146,768,074 $ 155,117,225

See accompanying notes to financial statements.



Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements
September 30, 2015 and 2014

1. Description of the Plan

The following brief description of Park National Corporation Defined Benefit Pension Plan (the
“Plan™) is provided for general information purposes only. Participants should refer to the
Summary Plan description for more complete information.

General

The Plan is a defined benefit, non-contributory pension plan covering substantially all employees
of Park National Corporation and its subsidiary bank (collectively, “Park™). It is subject to the
provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”).

Pension Benefits

All employees who have completed one year of service with Park and who have attained the age
of 21 are entitled to a monthly annuity at normal retirement age (the earlier of 65 with 5 years of
service or age 70%2) which will generally be equal to 29% of average monthly compensation, plus
16% of average monthly compensation in excess of one-twelfth of covered compensation. The
standard method of payment of benefits shall be a joint and survivor annuity if the employee has
a spouse on the date benefits begin or, if the employee has no spouse, a life only annuity based
upon the life expectancy of the employee. Optional forms of payment may be elected in advance
of retirement.

Employees with at least 10 years of service can elect early retirement beginning at age 55. If not
elected, the employee will receive normal retirement benefits at the normal retirement age.
However, if early retirement is elected, the benefit will be reduced to reflect that the early
retirement date precedes the normal retirement date.

Employees may elect to receive a late retirement benefit if they work beyond age 65. If elected,
the participant is entitled to receive a normal retirement benefit, increased to recognize that the
annuity commences subsequent to a normal retirement date.

Termination Benefit

Upon termination of employment, the participant is entitled to receive an accrued benefit.
However, employees are only vested after five years of service.




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

Disability and Death Benefit

If a participant should become disabled, he or she would be entitled to 100% of the accrued benefit
without regard to the aforementioned vesting schedule.

If a participant should die with a vested accrued benefit, the death benefit shall be a Qualified Pre-
Retirement Survivor Annuity.

Funding Policy

Park makes periodic contributions to the Plan sufficient to provide the Plan with assets with which
to pay all employees’ benefits by the time they retire. The contribution is based on an actuarial
computation and is the sum of the Plan’s normal cost and the amount required to fund the
amortization of the unfunded accrued liability plus interest thereon over a period of 30 years.
Park’s policy is to contribute annually an amount at least equal to the minimum funding
requirement under Internal Revenue Code (“IRC”) Section 412. For the years ended September 30,
2015 and 2014, the Plan has met the minimum funding requirements of ERISA.

Plan Termination

Although it has not expressed any intention to do so, Park has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set
forth in ERISA. If the Plan should terminate at some future time, its assets generally will not be
available on a pro rata basis to provide participants’ benefits. Whether a particular participant’s
accumulated plan benefits will be paid depends on both the priority of those benefits and the level
of benefits guaranteed by the Pension Benefit Guaranty Corporation (“PBGC”) at that time. Some
benefits may be fully or partially provided for by the then-existing assets and the PBGC’s benefit
guaranty, while other benefits may not be provided for at all. However, if Park terminates the Plan,
all participants become fully vested.

Investment Policy

The investment policy, determined by the Plan trustee, conforms to the trust agreement. The Park
National Bank Trust Department manages the Plan assets and is the trustee of the Plan.




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

2. Summary of Significant Accounting Policies
Basis of Presentation

The financial statements of the Plan are prepared on the accrual basis of accounting applied
consistently with accounting principles generally accepted in the United States of America
(“GAAP”).

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and
accompanying notes. Actual results could differ from those estimates. It is at least reasonably
possible that a significant change may occur in the near future for the estimates of the actuarial
present value of accumulated plan benefits.

Benefit Payments

Benefits are recorded when paid.
Valuation of Investments

The Plan’s investments are reported at fair value. Refer to Note 10 — Fair Values for additional
details. Purchases and sales of securities are recorded on a trade—date basis.

Investment Income

Dividends are recorded as of their ex-dividend date. Interest income is recorded on an accrual
basis when earned. Net appreciation includes the Plan’s gains (losses) on investments bought and
sold as well as held during the year.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits (see Note 3) are those future periodic payments, including lump-sum
distributions that are attributable under the Plan’s provisions to the service that employees have
rendered to the valuation date. Accumulated plan benefits include benefits expected to be paid to
(a) retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have
died, and (c) present employees or their beneficiaries. The accumulated plan benefits for active
employees are based on their average monthly compensation during the five consecutive calendar
years in which the participant had the highest annual compensation during the participant’s last
ten years of employment. Benefits payable under all circumstances such as retirement, death, and
termination of employment are included to the extent they are deemed attributable to employee
service rendered prior to the valuation date.




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

Subsequent Events

Park has evaluated subsequent events for recognition or disclosure in the Plan’s financial
statements through July 6, 2016, which is the date the financial statements were available to be
issued. There are no events that require additional disclosure in these financial statements.

Adoption of New Accounting Pronouncements

Accounting Standards Update (“ASU”) 2015-12 — Plan Accounting: Defined Benefit Pension
Plans (Topic 960), Defined Contribution Pension Plans (Topic 962) and Health and Welfare
Benefit Plans (Topic 965): InJuly 2015, the Financial Accounting Standards Board (the “FASB”)
issued ASU 2015-12, Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined
Contribution Pension Plans (Topic 962) and Health and Welfare Benefit Plans (Topic 965). This
ASU eliminates certain disclosure requirements in order to reduce the complexity of employee
benefit plan accounting. The new guidance is effective for fiscal years beginning after December
15, 2015 and should be applied retrospectively. Early adoption is permitted. The adoption of this
guidance impacted disclosures but did not impact the financial statements of the Plan.

3. Accumulated Plan Benefits

The Plan’s actuary, AON Hewitt, determines the actuarial present value of accumulated plan
benefits. This amount is computed by applying actuarial assumptions to adjust the accumulated
plan benefits earned by participants to reflect the time value of money (through discounts for
interest) and the probability of payment (by means of decrements for events such as death,
disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

The accumulated plan benefit information as of the beginning of the Plan year is as follows:

Actuarial present value of accumulated plan benefits:

September 30,
2014

Vested benefits
Participants currently receiving payments $ 10,710,642
Other vested benefits 48,222,931
Total vested benefits 58,933,573
Non-vested benefits 1,437,639
Total actuarial present value of accumulated plan benefits $60,371,212




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

Change in present value of accumulated plan benefits:

Year Ended
September 30, 2014

Present value of accumulated plan benefits for the prior year $ 55,848,984
Increase attributable to:

Benefits accumulated (including actuarial losses) 5,540,351

Benefits paid (6,905,397)

Change in actuarial assumptions 1,952,871

Interest 3,934,403

Net increase in present value 4,522,228
Total actuarial present value of accumulated plan benefits $60,371,212

Significant assumptions underlying the actuarial computations for both 2014 and 2013 are:
Expected return on plan assets 7.25% for 2014; 7.50% for 2013

Mortality For 2014 and 2013, RP-2014 mortality table for
annuitants and non-annuitants with the MP-2014
mortality improvement sale;

Retirement age Retirement age ranging from age 55 to 70 as of
September 30, 2014 and September 30, 2013

The actuarial assumptions are based on the presumption that the Plan will continue. If the Plan is
terminated, different actuarial assumptions and other factors might be applicable in determining
the actuarial present value of accumulated plan benefits.

The $1,952,871 change in actuarial assumptions above is due to a change in the long term rate of
return interest rate assumption from 7.50% to 7.25%.

4. Investments - Unaudited Information

The Plan’s investments are held in trust by Park National Bank, the trustee, which is a wholly
owned subsidiary of Park National Corporation. All investment information disclosed in the
financial statements including investments held at September 30, 2015 and 2014, and net
appreciation/(depreciation) in fair value of investments and dividend and interest income for the
years ended September 30, 2015 and 2014, were obtained or derived from information supplied to
the Plan administrator and certified as complete and accurate by the trustee. This information was
not audited by independent accountants.




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

5. Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service dated November
4, 2014, stating that the Plan is qualified under Section 401(a) of the Internal Revenue Code (the
“Code”) and, therefore, the related trust is exempt from taxation. Once qualified, the Plan is
required to operate in conformity with the Code to maintain its qualification. The Plan has been
amended since receiving the determination letter. However, Plan management believes that the
Plan is designed and is currently being operated in compliance with the applicable requirements
of the Code.

Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the Plan. The plan administrator has analyzed the
tax positions taken by the Plan, and has concluded that as of September 30, 2015 and 2014, there
are no uncertain positions taken or expected to be taken that would require recognition of a liability
(or asset) or disclosure in the financial statements. The Plan is subject to routine audits by taxing
authorities; however, there are currently no audits for any tax periods in progress. The plan
administrator believes it is no longer subject to income tax examinations for years prior to 2012.

6. Administrative Fees

Substantially all administrative fees of the Plan are borne by Park. These charges are principally
for insurance premiums to the PBGC, actuarial fees, accounting fees, trustee fees and other
administrative expenses of the Plan. Investment management fees and operating expenses charged
to the Plan for investments in mutual funds are deducted from income earned on a daily basis and
are not separately reflected. Consequently, management fees and operating expenses are reflected
as a reduction of the investment return for such investments.

7. Party-in-Interest Transactions

Parties-in-interest are defined under Department of Labor Regulations as any fiduciary of the Plan,
any party rendering service to the Plan, the employer, and certain others. During the Plan years
ended September 30, 2015 and 2014, the Plan held an interest-bearing account issued by The Park
National Bank, an affiliate of Park National Corporation with fair value of $2,150,470 and
$1,457,584, respectively. For the years ended September 30, 2015 and 2014, the interest-bearing
account earned interest of $1,427 and $2,200, respectively. Additionally, the Plan owned shares
of Park National Corporation at September 30, 2015 and 2014, with a fair value of $10,447,476
and $8,733,636, respectively. For each of the years ended September 30, 2015 and 2014, cash
dividends of $435,408 were paid to the Plan by Park National Corporation.




Park National Corporation
Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

8. Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, liquidity and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and, that such changes could materially affect the
amounts reported in the statements of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits are
reported based on certain assumptions pertaining to interest rates, inflation rates and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the estimation
and assumption processes, it is at least reasonably possible that changes in these estimates and
assumptions in the near term could materially affect the amounts reported and disclosed in the
financial statements.

9. September 30, 2015 Actuarial Valuation (Unaudited)

The September 30, 2015 actuarial valuation was completed prior to the release of the financial
statements. A summary of the actuarial valuation information provided by the plan’s actuary
which has not been audited by independent accountants, is provided below for informational
purposes.

The actuarial present value of accumulated plan benefits as of September 30, 2015 is as follows:

Actuarial present value of accumulated plan benefits:

Vested benefits:

Participants currently receiving payments $ 11,665,805
Other vested benefits 46,677,437
Total vested benefits 58,343,242
Nonvested benefits 1,425,235
Total actuarial present value of accumulated plan benefits $ 59,768,477

10.
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Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

The change in actuarial present value of accumulated plan benefits for the year ended
September 30, 2015 consists of the following:

Present value of accumulated plan benefits for the prior year $ 60,371,212
Benefits accumulated (including actuarial losses) 2,416,219
Benefits paid (7,535,093)
Change in Actuarial Assumptions (294,749)
Plan Amendments 702,343
Interest 4,108,545
Net decrease in present value (602,735)
Total actuarial present value of accumulated plan benefits $ 59768477

The $702,343 change due to plan amendments was the result of a change in death benefits payable
to unmarried participants from one-half of the survivor portion of the 10-Year Certain and Life
annuity to 100% of the survivor portion of the 10-Year Certain and Life annuity, a change in death
benefit payable to married participants from the joint and one-half survivor benefit to the joint and
one hundred percent survivor benefit, and a change to allow for a lump sum window for terminated
vested participants.

The $294,749 change in actuarial assumptions above is due to a change in the mortality assumption
from the RP-2014 mortality table for annuitants and non-annuitants with the MP-2014 mortality
improvement scale to the RP-2014 mortality table for annuitants and non-annuitants projected
generationally from 2006 with MP-2015 improvement scale.

10. Fair Values

GAARP defines fair value as the price that would be received by the Plan for an asset or paid by the
Plan to transfer a liability (an exit price) in an orderly transaction between market participants on
the measurement date in the Plan’s principal or most advantageous market for the asset or liability.
GAAP establishes a fair value hierarchy which requires the Plan to maximize the use of observable
inputs and minimize the use of unobservable inputs when measuring fair value. The hierarchy
places the highest priority on unadjusted quoted market prices in active markets for identical assets
or liabilities (level 1 measurements) and gives the lowest priority to unobservable inputs (level 3
measurements). The three levels of inputs within the fair value hierarchy are defined as follows:

Level 1: Quoted prices (unadjusted) for identical assets or liabilities in active markets that the
Plan has the ability to access as of the measurement date.

11.
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Defined Benefit Pension Plan

Notes to Financial Statements (continued)
September 30, 2015 and 2014

Level 2: Significant other observable inputs other than level 1 prices such as quoted prices for
similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are
observable or can be corroborated by observable market data.

Level 3: Significant unobservable inputs that reflect the Plan’s own assumptions about the
assumptions that market participants would use in pricing an asset or liability.

In many cases, a valuation technique used to measure fair value includes inputs from multiple
levels of the fair value hierarchy. The lowest level of significant input determines the placement
of the entire fair value measurement in the hierarchy.

The fair values of equity securities, consisting of mutual fund investments and common stock held
by the Plan, are determined by obtaining quoted prices on nationally recognized securities
exchanges (Level 1 inputs). Additionally, due to their short-term nature, the fair value of interest-
bearing demand deposits is determined by reference to their face value (Level 1 inputs). Interest
bearing time deposits, United States Government agency obligations, obligations of states and
political subdivisions and corporate bonds are valued by the trustee based on yields available on
comparable securities of issuers with similar credit ratings as of the end of the Plan year (Level 2
inputs).

The table below provides a listing of investments by type at September 30, 2015:

Fair Value Measurements
at September 30, 2015, Using
Significant
Quoted Prices in Other
Active Markets for Observable

Identical Assets Inputs
(Level 1) (Level 2)
Interest-bearing account $ 2,150,470 $ 399,925
Mutual funds 12,651,102 -
U.S. Government agency obligations - 7,014,573
Obligations of states and political subdivisions - 1,004,740
Corporate bonds - 10,017,236
Common stocks 113,178,496 -

$127,980,068 $18,436.474

12.
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Notes to Financial Statements (continued)
September 30, 2015 and 2014

The table below provides a listing of investments by type at September 30, 2014:

Fair Value Measurements
at September 30, 2014, Using
Significant
Quoted Prices in Other
Active Markets for Observable

Identical Assets Inputs
(Level 1) (Level 2)
Interest-bearing account $ 1457584 $ -
Mutual funds 12,186,045 -
U.S. Government agency obligations - 9,805,458
Corporate bonds - 11,032,301
Common stocks 120,285,280 -

$133,928,909 $ 20,837,759

There were no transfers between Level 1 and Level 2 during the years ended September 30, 2015
or 2014.

13.
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Park National Corporation
Defined Benefit Pension Plan

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
(continued)

September 30, 2015

Name of Plan Sponsor:
Employer identification number:
Three digit plan number:

(b
Identity of Issue,
Borrower, Lessor

or Similar Party

Park National Corporation

31-1179518

001

(©)

Description of Investment Including
Maturity Date, Rate of Interest,
Collateral, Par or Maturity Value

Interest-bearing account:
The Park National Bank FDIC Account
Capital One Bank USA Marketable CD

American Express Centurion Bank
Marketable CD

Mutual Funds:
Vanguard Health Care ETF
Vanguard Utilities ETF
Vanguard European Stock Index Fund

Interest rate of 0.10%
Interest rate of 1.75%
due 08/27/2018
Interest rate of 2.30%
due 09/23/2020

26,852 shares
8,762 shares
45,837 shares

Vanguard Institutional Extended Market Fund 39,668 shares

Vanguard Pacific Stock Index Fund
Vanguard High-Yield Corp Fund

134,537 shares
87,937 shares

Vanguard Intermediate-Term Bond Index Fund 45,198 shares

Vanguard Short-Term Bond Index Fund

Vanguard REIT ETF

149,958 shares
12,242 shares

United States Government Sponsored Entity Obligations:

Federal Farm Credit Bank
Federal Farm Credit Bank
Federal Home Loan Bank
Federal Farm Credit Bank
Federal Home Loan Bank
Federal Home Loan Bank
Federal Home Loan Bank

Federal Home Loan Mortgage
Corporation

500,000 principal, 3.68%
due 01/12/2016

500,000 principal, 4.45%
due 05/02/2016

1,000,000 principal, 0.62%
due 12/28/2016

1,000,000 principal, 0.75%
due 06/05/2017

1,000,000 principal, 1.00%
due 08/09/2017

1,000,000 principal, 1.03%
due 11/21/2017

1,000,000 principal, 1.05%
due 03/19/2018

1,000,000 principal, 1.35%
due 08/17/2018

(e)
(d) Current
Cost Value
$ 2,150,470 $ 2,150,470
200,000 200,259
200,000 199,666
$ 2,550,470 $ 2,550,395
$ 1,499,089 $ 3,290,981
488,819 815,041
1,139,945 1,200,468
1,537,988 2,456,270
1,581,427 1,365,555
536,105 498,603
521,400 518,871
1,577,485 1,580,552
762,211 924,761
$ 9,644,469 $ 12,651,102
$ 500,000 $ 505,022
498,815 512,157
998,000 1,002,111
1,000,000 999,053
1,000,000 1,000,091
1,000,000 996,899
1,000,000 999,490
1,000,000 999,750
$ 6,996,815 $ 7.014,573

* Denotes party-in-interest.

See Independent Auditor’s Report
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Park National Corporation
Defined Benefit Pension Plan
Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
(continued)
September 30, 2015

Name of Plan Sponsor: Park National Corporation
Employer identification number: 31-1179518
Three digit plan number: 001
(b) (©
Identity of Issue, Description of Investment Including (e)
Borrower, Lessor Maturity Date, Rate of Interest, (d) Current
or Similar Party Collateral, Par or Maturity Value Cost Value

Obligations of States and Political Subdivisions:

Gloucester City NJ Taxable 1,000,000 principal, 1.38%
due 04/16/2016 $ 1,004,580 $ 1,004,740
$ 1,004,580 $ 1,004,740
Corporate Bonds and Notes:
Ebay Inc 500,000 principal, 1.62%
due 10/15/2015 $ 498,150 $ 500,164
Goldman Sachs 500,000 principal, 5.35%
due 01/15/2016 490,535 506,388
Wyeth 500,000 principal, 5.50%
due 02/15/2016 495,000 509,153
IBM Corporation 500,000 principal, 1.95%
due 07/22/2016 498,300 505,744
American Honda Finance Corp 1,000,000 principal, 1.12%
due 10/07/2016 1,000,000 1,003,363
Pfizer Inc NT 1,000,000 principal, 0.90%
due 01/15/2017 999,500 1,001,833
3M Company 1,000,000 principal, 1.00%
due 06/26/2017 996,000 1,004,031
United Parcel Service 1,000,000 principal, 1.12%
due 10/01/2017 998,600 1,004,060
Costco Wholesale Corporation 1,000,000 principal, 1.12%
due 12/15/2017 1,000,000 999,934
Coca Cola 1,000,000 principal, 1.15%
due 04/01/2018 999,000 999,103
Texas Instruments Inc 1,000,000 principal, 1.00%
due 05/01/2018 992,880 989,138
Pepsico Inc 1,000,000 principal, 1.85%
due 04/30/2020 996,500 994,325

$ 9,964,465 $ 10,017,236

* Denotes party-in-interest.
See Independent Auditor’s Report
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Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

Park National Corporation
Defined Benefit Pension Plan

(continued)
September 30, 2015

Name of Plan Sponsor:
Employer identification num
Three digit plan number:

(b
Identity of Issue,
Borrower, Lessor

or Similar Party

Common Stock:
3M Company
Abbott Laboratories
Accenture PLC Ireland Shares
Auir Products & Chemicals Inc
Alcoa Inc.
American Express Co.
Apple Inc.
AT&T Inc.
Automatic Data Processing
Bank of America Corp

Bank of New York Mellon Corp
Berkshire Hathaway, Inc. Class A

Cedar Fair Ltd

Chemours Company
Chevron Corp.

Chubb Corp

Cisco Systems, Inc.

Coca Cola Company
Columbia Pipeline Group Inc
ConocoPhillips

Corning Inc

Dow Chemical Company

Du Pont E | De Nemours & Co
EMC Corporation

Emerson Electric Company
Exxon Mobil Corp.

First Energy Corp.

Ford Motor Company
General Electric Company
Genuine Parts Company
Halliburton Company

Home Depot Inc

Park National Corporation

ber: 31-1179518

001

(©)
Description of Investment Including
Maturity Date, Rate of Interest,
Collateral, Par or Maturity Value

18,000 shares
62,150 shares
19,000 shares
8,480 shares
26,175 shares
39,529 shares
18,690 shares
15,000 shares
38,987 shares
9,000 shares
86,104 shares
7 shares
6,000 shares
2,441 shares
24,922 shares
32,800 shares
93,491 shares
69,097 shares
3,962 shares
37,480 shares
94,312 shares
23,119 shares
12,207 shares
60,000 shares
37,228 shares
27,837 shares
5,000 shares
131,300 shares
87,586 shares
26,536 shares
11,000 shares
22,000 shares

Class A

(d)
Cost

$ 1,092,419
1,906,918
724,222
567,412
635,462
2,614,432
1,520,043
389,972
1,347,854
411,878
2,483,624
173,787
93,819
23,349
1,451,602
2,110,443
1,669,706
1,794,653
46,625
1,725,969
1,404,794
307,431
454,509
1,310,260
1,333,560
1,704,648
201,208
2,013,639
1,577,903
1,812,897
252,588
667,232

(e)
Current
Value

2,551,860
2,499,673
1,866,940
1,081,878
252,850
2,930,285
2,061,507
488,700
3,132,995
140,220
3,370,972
1,366,680
315,660
15,793
1,965,847
4,022,920
2,454,139
2,772,172
72,465
1,797,541
1,614,621
980,246
588,377
1,449,600
1,644,361
2,069,681
156,550
1,781,741
2,208,919
2,199,569
388,850
2,540,780

* Denotes party-in-interest.

See Independent Auditor’s Report
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Park National Corporation
Defined Benefit Pension Plan

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

(continued)
September 30, 2015

Name of Plan Sponsor:

Park National Corporation

Employer identification number: 31-1179518
Three digit plan number: 001
(b) (©)

Identity of Issue, Description of Investment Including (e)
Borrower, Lessor Maturity Date, Rate of Interest, (d) Current
or Similar Party Collateral, Par or Maturity Value Cost Value
Ingersoll-Rand PLC 11,183 shares 331,071 567,761
Intel Corp 79,410 shares 1,908,540 2,393,417
International Business Machines 12,000 shares 1,234,134 1,739,640
JP Morgan Chase & Co 57,985 shares 2,268,615 3,535,345
Johnson & Johnson 35,752 shares 2,153,391 3,337,449
Johnson Controls Inc 60,000 shares 2,140,735 2,481,600
Lilly (Eli) & Company 1,200 shares 104,123 100,428
McDonalds Corp. 17,942 shares 620,546 1,767,825
Medtronic Inc 32,991 shares 2,538,657 2,208,418
Merck & Company Inc 44,400 shares 2,536,002 2,192,916
Microsoft Corp 74,521 shares 1,746,580 3,298,299
NextEra Energy Inc 12,378 shares 478,468 1,207,474
Nike Inc Class B 22,000 shares 518,582 2,705,340
NiSource, Inc. 3,962 shares 27,900 73,495
Noble Corp 14,845 shares 451,140 161,959
Novartis AG Sponsored ADR 27,300 shares 2,125,669 2,509,416
Nucor Corporation 8,166 shares 308,871 306,633
Park National Corporation 115,800 shares 7,000,110 10,447,476
PepsiCo Inc. 35,224 shares 1,868,432 3,321,623
Pfizer Inc 32,790 shares 587,249 1,029,934
Proctor & Gamble Co. 37,173 shares 1,988,756 2,674,226
Royal Dutch Shell 5,000 shares 253,399 236,950
Schlumberger Limited 23,000 shares 1,362,963 1,586,310
Target Corporation 1,300 shares 102,521 102,258
Texas Instruments Inc 35,000 shares 375,855 1,733,200
Union Pacific Corp 14,616 shares 219,337 1,292,201
United Parcel Service Inc. Class B 11,250 shares 851,686 1,110,263
US Bancorp 75,000 shares 1,821,840 3,075,750
Verizon Communications, Inc. 11,000 shares 337,348 478,610
Wal-Mart Stores Inc 12,000 shares 594,748 778,080
Waste Management Inc 21,634 shares 763,080 1,077,590
Wells Fargo & Co 16,791 shares 945,377 862,218

$ 76,390,583 $113,178,496
Total Assets Held at End of Year $106.551.382 $146.416.542

* Denotes party-in-interest.
See Independent Auditor’s Report

18.



Park National Corporation
Defined Benefit Pension Plan
Schedule H, Line 4j
Schedule of Reportable Transactions
Year ended September 30, 2015

Name of plan sponsor: Park National Corporation
Employer Identification Number: 31-1179518
Plan Number: 001
(b) )
(C)] Description of Asset Expense (9) (h)
Identity of (Include Interest (©) (d) (e) Incurred Current Value of Asset 0]
Party Rate & Maturity in Purchase Selling Lease with Cost on Transaction Net Gain
Involved Case of a Loan) Price Price Rental Transaction of Asset Date or (Loss)

Category (iii) - A series of transactions in excess of 5% of plan assets:

Park National Park National Bank $ 14,501,556 $ - $ - $ - $ 14,501,556 $ 14,501,556 $
Bank FDIC Account - 13,808,670 - - 13,808,670 13,808,670

There were no Category (i) (ii) or (iv) reporting transactions during the year ended September 30, 2015

See Independent Auditor’s Report 19.



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, Line 26—Schedule of Active Participant Data
As of October 1, 2014

Park National Corporation
Park National Corporation Defined Benefit Pension Plan
Active Employees

EIN: 31-1179518 PN: 001

Number of Participants and Average Compensation

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 20-24 | 25-29 30-34 35-39 40+
163 3
<25 $16,219
138 64 8
25-29 $23,045( $30,363
54 72 58 2
30-34 $31,136 $39,389| $39,234
43 43 44 15 1
35-39 $39,895| $44,375| $45,721
28 50 32 16 9 2
40-44 $30,570| $62,214| $56,782
31 56 24 17 13 11 1
45-49 $30,228| $45,119| $81,220
31 57 47 19 20 15 8 2
50-54 $35,524| $47,752| $47.856 $45,166
38 49 69 15 9 17 6 11
55-59 $21,814| $39615| $48,887
26 37 49 18 12 12 1 1 4
60-64 $16,812| $32,202| $28,317
8 17 8 5 6 2 2 1
65-69
6 9 5 3 2 1 1
70+

Consulting | Retirement and Investment
Proprietary & Confidential

N-1647

Page 12 of 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan

EIN: 31-1179518 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods for ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Social Security Wage Base Increases

Optional Payment Form Election Percentage
Optional Payment Form Conversion Mortality
Retirement Age

Active Participants

Terminated Vested Participants

Mortality Rates
Healthy and Disabled

Consulting | Retirement and Investment
Proprietary & Confidential

Based on segment rates with a four-month
lookback (as of June 2014), each adjusted as
needed to fall within the 25-year average interest
rate corridor under HATFA

4.99%
6.32%
6.99%

Based on segment rates with a four-month
lookback (as of June 2014), without regard to
interest rate stabilization

1.16%
4.04%
5.11%

Under age 30: 10%
Ages 30 — 39: 6%
Ages 40 and over: 3%

Future wage indices are based on a national wage
increase of 3.00% per year.

14% - Normal; 86% - Lump Sum
Current 417(e) table for lump sum distributions

Current IRC section 417(e) table for lump sums

See Table 1
See Table 2

2014 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Page 2 of 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan

EIN: 31-1179518 PN: 001

Withdrawal Rates
Disability Rates

Decrement Timing

Surviving Spouse Benefit

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2012 Plan Year
2013 Plan Year
Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Consulting | Retirement and Investment
Proprietary & Confidential

See Table 3
None

Middle of year decrement, with 100% retirement
occurring at beginning of year

It is assumed that 100% of males and 100% of
females have an eligible spouse, and that males
are three years older than their spouses.

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$210,000 and the IRC section 401(a)(17)
compensation limit of $260,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the
corresponding market values for expected long-
term rates of return in excess of the third segment
rate under IRC section 430(h)(2)(C)(iii).

7.75%, limited to 7.52%

7.50%, limited to 6.76%

Based on prior year expense
Standard unit credit cost method

October 1, 2014

Page 3 of 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Retirement Rates for Vested Terminated Participants

Table 1

Retirement Rates for Active Participants
Age Rate
55 5.00%
56 2.50%
57 2.50%
58 2.50%
59 5.00%
60 5.00%
61 5.00%
62 15.00%
63 10.00%
64 10.00%
65 50.00%
66 25.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%
Table 2

Age Rate
55 5.00%
56 2.50%
57 2.50%
58 2.50%
59 5.00%
60 5.00%
61 5.00%
62 15.00%
63 10.00%
64 10.00%
65+ 100.00%

Consulting | Retirement and Investment

Proprietary & Confidential
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Table 3

Withdrawal Rates — Sample Termination Rates
Years of Service

Age 0 1 2 3 4 5 6+
20 30.0000%  30.0000%  30.0000%  30.0000%  30.0000%  30.0000%  30.0000%

25 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 7.7242%
30  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 7.3966%
35 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 6.8583%
40  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 6.1129%
45  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 5.1633%
50 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 3.6161%
55  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 1.3713%
60 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 0.1315%

65 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 0.0000%

Consulting | Retirement and Investment
Proprietary & Confidential Page 5 of 12



Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement income Security Act of 1974 (ERISA) and
ntemal Revenue Service

Department of L.abor

Employes Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form §500.

Pension Bensfit Guaranty Corporation

sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

OMB Nos. 1210-0110
1210-0088

2014

This Form is Open to Public

inspection
I Part | [ Annual Report Identification Information
For calendar plan year 2014 or fiscal plan year beginning 10/01/2014 and ending 09/30/2015
A This returnireport is for: D a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions); or

@ a single-employer plan; D a DFE (specify)

B This return/report is: D the first return/report; D the final return/report;
D an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, CheCK REre. . . ... vt ittt ettt e e e

D Check box if filing under: @ Form 5558; D automatic extension;
D special extension (enter description)

D the DFVC program;

l Part Il I Basic Plan Information—enter all requested information

1a Name of pian
Park National Corporation Defined Benefit Pension Plan

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
10/01/1960

2a Plan sponsor's name and address; include room or suite number (employer, if for a single-employer plan)
Park National Coxrporation

22 South First Street

Newark OH 43055

2b Employer ldentification
Number (EIN}
31-1179518

2¢ Plan Sponsor's telephone
number
740-349-3750

2d Business code (see
instructions)
522110

Caution: A penalty for the late or iIncomplete filing of this returnireport will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, Including accompanying schedules,
statements and at(a;;(\ments, as well as the ekJsactronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

J “
SIGN v g/—‘ 07/14/2016 {Laura Lewis

HERE

Siénaude of plan administra Date  , ] Enter name of individual signing as plan administrator

7

SIGN %//%Q/" {5/ 16 |Brady Burt
HERE -+ 7

Signature of employeMnnsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual

signing as DFE

Preparer's name (including firm name, if applicable) and address (include room or suite number) (optional)

Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124




Form 5500 (2014) Page 2

3a Plan administrator's name and address @Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last returnfreport filed for this pian, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 I 2,440
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2}, 6b, 6¢, and 8d).
a(1) Total number of active participants at the beginming of the PIAN VAT ........w..evveveeeeeeeess e sssesseseessesssessssssssressssesssessssasssesses 6a(1) 1,647
a(2) Total number of active participants at the eNd OF tHE PIAN YEAT w...vve.eveeeereerereeeereesssseesseesssssessessesssesssesesssesssesssessessssssossenes 6a(2) 1,599
b Retired or separated participants receiving BENEILS ......uviiiierre e s er rsar e s e s s resssan s ensabeanane 6b 222
C  Other retired or separated participants entitled to FUtUIre BENBRES ... esies et sr e rses e srsssevsane 6¢c 480
0 Subtotal. Add lINES BA(2), BB, BNG BC. c..vvvuriereeeeieceeree ot sessersiss e stnes st ssessaseesssssseesssessessseeessessesensess srastrasessessseassesessesneene 6d 2,301
€ Deceased participants whose beneficiaries are receiving or are entitled to receive BEnafits. .........ccovveveeerceeeccirecne s Be 26
T TOtal AU NES BU NG B8, 1veevvrrvveresveesemesessiesscesseessesssssssss s sssstonssssssess s ssssss s bbb 41 sesss st st m ettt sms s semsesss s ces et 6f 2,327
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE IS IEM) 1.vvuvevvvtoecesesieeress e essesessssestaes s et sssssisss s sssres b s b s ss s ete s be s s eRt b stes eR b et ps st e b RA Rt s cen s sma s san 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
1855 than 100% VESIEH ....coiereirrirrerieieiert et sssnserorsess e sertagas ot sesrsrssransreneses srsasassseessasssssr tasessheasagasaotoressoutanessssrasrestssienssssase 6h 123
7  Enter the total number of employers obligated to contribute to the plan {only multiemployer plans complete this item)......... 7
8a if the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
{n Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust 3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
d Pension Schedules b General Schedules
(1) EI R (Retirement Plan Information) ) @ H (Financial Information)
{2} D MB (Multiemployer Defined Benefit Plan and Certain Money (2) I (Financial information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3) ___ A (Insurance Information)
actuary ) C (Service Provider Information)
(3) E SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)




Form 5500 (2014) Page 3

Part Il Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a ifthe plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wevvccemmmrenvsrnremnrsrceneneneee. L] Yes  [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2)) D Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annuai report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




Plan Name Park National Corporation Defined Benefit Pension Plan

Plan Sponsor EIN  (31-1179518

ERISA Plan No. 001

Plan Year End 9/30/2015

The required attachment noted below is included within the Accountant's Opinion attachment to the
Form 5500 Schedule H, Part Ill, which consists of the entire Audit report issued by the Plan's
Independent Qualified Public Accountant (IQPA).

Form/Schedule Line Item [Description

5500 Schedule H Line 4j Schedule of Reportable Transactions




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Deparmentof Lsbor: . Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
=i Seilh Al L Intemal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or §500-SF.
For calendar plan year 2014 or fiscal plan year beginning 10/01/2014 and ending 09/30/2015

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
plan number (PN) 4 001
Park National Corporation Defined Benefit Pension Plan
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Park National Corporation 31-1179518
E Typeofplan: @ Single |:| Multiple-A D Multiple-B F Prioryear plan size:D 100 or fewer |:| 101-500 El More than 500
rPart I | Basic Information
1  Enter the valuation date: Month 10 Day 1 Year 2014
2  Assets:
T O USRS PP ) ./ 155,117,225
b Actuarial value..............cc.ccoocoirennn. S '] 145,111, 335
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding | (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 224 10,770,231 10,378,231
b For terminated vested particip@nts.............coiivveieven e oo e v e 569 10,748,760 10,748,760
€ For adkive: particiDamts. . somuwe oramsnms st s mmes S i R R 1,647 41,642,019 43,213,624
O TR s v 3 S A 0 S A PR 2,440 03,161,010 64,732,615
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)........ccccceo e, |:|
a Funding target disregarding prescribed at-risk assUMPONS ...........coccoooioiieiiiii e | 4
b Fundi:jg target reflecting at-risk assurnpiions_, but disregardilng trans_ition rui@ for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor .........ccccceovvevvveiinnen,
B EECHVE iIOTEElTRE o s s i 55 s s oA S P S b v sl ) 6.60%
6 . Target NI EOSE L ... e ssanrsscsmrass smsmsmssesaamessmrit i st S S sk B 3,795,947

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumpticn was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE L}C}O 06/28/2016

Signature of actuary Date
Lori A. DeVore 14-05257
Type or print name of actuary Most recent enrollment number
Aon Consulting, Inc. {614) 436-8100
Firm name Telephone number (including area code)

445 Hutchinson Avenue, Suite 900

Columbus OH 43235-8619
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see I:l
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form §500) 2014

v. 140124



Schedule SB (Form 5500) 2014

Page 2 - | |

Part Il I Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance {b) Prefunding balance
7 Balance at begmnlng of prior year after appllcable ad]ustments (Ime 13 from pr|or
year) ... i s sl 9,090,433 75,709,373
8 Portion elected for use to offset prior year’s fundmg requirement (line 35 from
prior year) .. R R R R S S 3,957,497 0
9 Amount remaining (Ilne?mlnus B8 B et e H,132,936 75,709,373
10 Interest on line 9 using prior year's actual returnof __ 13 . 85% ... 710912 10485748
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ... 0
b(1) interest on the excess, if any, of line 38a over line 38b from pnor year
Schedule SB, using prior year's effective interest rate of 6 0
b{(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
return .. 0
C Total avallable at beglnnlng of current plan year to add to prefundlng balanoe
d Portion of (c) to be added to prefunding balance............c.ocouvvvveriecer e 0
12 Other reductions in balances due to elections or deemed elections .......................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12)................ 5,843,848 86195121

Part lli l Funding Percentages

14

Funding target attainment percentage .......

14 81.98 %

15

Adjusted funding target attainment percentage

15 224.17%

16

Prior year's funding percentage for purposes of determining whether carryover!prefunding balances may be used to reduce

current year's funding requirement...

18 | g6.66%

17

If the current value of the assets of the plan is less than 70 percent of the fundmg target enter such percentage

17 %

rPaﬂ v Eontributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b} Amount paid by {c) Amount paid by (a) Date {b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » [ 18(b) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prioryears. ..................ccocoenneeee.| 192
b Contributions made to avoid restrictions adjusted to valuation date ...........cc.ccccccceevcviciecccccescrcccecceecsceeen. | 19D
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................| 19¢C
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding Shortfall” for the PrIOF YEAITP .........o.oeecee e es e eaesses et et s es s ene st st et es st en et El Yes Ij No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely mannen’?E Yes |:| No
C If line 20a is “Yes,” see instructions and complete the following table as applicable: |
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0] 0 0




Schedule SB (Form 5500) 2014 Page 3

PartV IAssumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: g ] ri ] et [] N, full yield curve used
b Applicable MONth (ENEF COARY..............ce.eveierivecesieeieseeereeesiaeeietenesei s seesae s ssnssessessessnsssenesseneneenenesneend 21D 4
22 Weighted average retireMent BQE .................coo.evvuervvrermroereeeeeeaeeseeseeeeerseeescenseenscveenresorscossroseerseonconriornessnioennns] | 22 64
23 Mortality table(s) (see instructions) D Prescribed - combined EI Prescribed - separate :l Substitute
Part VI |Miscellaneous Iltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required
AHACHMENE.......e et et seee E Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment,,,,,,.,.,,,.,,,,,.,.............Ms E No
26 Is the plan required to provide a Schedule of Active Participants? If“Yes,” see instructions regarding required attachment. @ Yes D No
27 Ifthe planis subject to alternative funding rules, enter applicable code and see instructions regarding 27
attachment... SR .
Part VIl |Reconciliation of Unpald Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PAOT YEAIS ............c...ccuueeeeeeeveeerrereeenressensseessenssessinsss oo 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(line 19a).... e A B Y R R B B R R R 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIl [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
a Target NOrMal oSt (N B)........oiiiuiiiiiciiieeiie sttt ers e s se s e s se bt sbe st s snenesenessrnnarsnnn ] S 1@ 3,795,947
b Excess assets, if applicable, but not greater than line 31a ............c...ooooooooiieieiee, .} 31b 0
32 Amortization instaliments: Outstandmg Balance Installment
a Net shortfall amortization installment ... 0 0
b Waiver amortization installiment...........
33 Ifa waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year )_and the waived amount.............coooooiiiiiiinn,
34 Total funding requirement before reflecting can'yoverfprefu:ding balances (lines 31a - 31b + 32a + 32b-33)..] 34 3,795,947
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
EQUIFEMENE....o. i e e renrenne e 3,795,947 0 3,795,947
36 Additional cash requirement (line 34 MINUS INE 35) ...........o..vverveeeeereeiereeeeseeeseeeseeeeerceene e eeeeereeenenernieneann] OO 0
37 antributions allocated toward minimum required contribution for current year adjusted to valuation date 37
I DG i dliig i s sin remmnssvmrans s prmrn s e me s ymma s s e A R A S RSB L SR R RS 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, 0 lINE 37 OVEr 1IN 36) .......vv.vveeeeeeeereeeeeseeeeseeeseeeeseeeeeeeseee e see e seessse oo .| 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........cc.cccovon.... 39 0
40 Unpaid minimum required contributions for all years ... 40 0

Part IX I Pension Funding Relief Under Pensmn Rellef Act of 2010 (See Instructlons)

41 If an election was made to use PRA 2010 funding relief for this plan:

& Schiedbleleated i m i e s s s S s i |:| 2 plus 7 years I:I 1S years
b Eligible plan year(s) for which the election in line 41a Was Made ...........ccooo.oovvuvroeeeeeeeccrsreienrins DQOOB D2009 D2010 D2011
42 Ao intar SECEIEraNEn SOJRSIIEIE «owemn v s e e R A S

43 Excess installment acceleration amount to be carried over to future plan Years .............oooeooveveeee v e

43




Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan

EIN: 31-1179518 PN: 001

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following
retirement rates and no decrements other than retirement for this calculation. All retirements are

assumed to occur at beginning of year.

Active Participants

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
55 5.00% 1.0000 2.75
56 2.50% 0.9500 1.38
57 2.50% 0.9263 1.32
58 2.50% 0.9031 1.31
59 5.00% 0.8805 2.60
60 5.00% 0.8365 2.51
61 5.00% 0.7947 2.42
62 15.00% 0.7549 7.02
63 10.00% 0.6417 4.04
64 10.00% 0.5775 3.70
65 50.00% 0.5198 16.89
66 25.00% 0.2599 4.29
67 25.00% 0.1949 3.26
68 25.00% 0.1462 2.49
69 25.00% 0.1096 1.89
70 100.00% 0.0822 5.76

Weighted Average 63.58

Consulting | Retirement and Investment

Proprietary & Confidential

Page 1 0of 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan

EIN: 31-1179518 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods for ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Social Security Wage Base Increases

Optional Payment Form Election Percentage

Optional Payment Form Conversion Mortality

Retirement Age
Active Participants
Terminated Vested Participants

Mortality Rates
Healthy and Disabled

Consulting | Retirement and Investment
Proprietary & Confidential

Based on segment rates with a four-month
lookback (as of June 2014), each adjusted as
needed to fall within the 25-year average interest
rate corridor under HATFA

4.99%
6.32%
6.99%

Based on segment rates with a four-month
lookback (as of June 2014), without regard to
interest rate stabilization

1.16%
4.04%
511%

Under age 30: 10%
Ages 30 - 39: 6%
Ages 40 and over: 3%

Future wage indices are based on a national wage
increase of 3.00% per year.

14% - Normal; 86% - Lump Sum
Current 417(e) table for lump sum distributions

Current IRC section 417(e) table for lump sums

See Table 1
See Table 2

2014 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Page 2 of 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan

EIN: 31-1179518 PN: 001

Withdrawal Rates
Disability Rates

Decrement Timing

Surviving Spouse Benefit

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2012 Plan Year
2013 Plan Year
Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Consulting | Retirement and Investment
Proprietary & Confidential

See Table 3
None

Middle of year decrement, with 100% retirement
occurring at beginning of year

It is assumed that 100% of males and 100% of
females have an eligible spouse, and that males
are three years older than their spouses.

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$210,000 and the IRC section 401(a)(17)
compensation limit of $260,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the
corresponding market values for expected long-

term rates of return in excess of the third segment
rate under IRC section 430(h)(2)(C)(iii).

7.75%, limited to 7.52%
7.50%, limited to 6.76%
Based on prior year expense

Standard unit credit cost method

October 1, 2014

Page 3 of 12




Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Table 1

Retirement Rates for Active Participants
Age Rate
55 5.00%
56 2.50%
57 2.50%
58 2.50%
59 5.00%
60 5.00%
61 5.00%
62 15.00%
63 10.00%
64 10.00%
65 50.00%
66 25.00%
67 25.00%
68 25.00%
69 25.00%
70+ 100.00%
Table 2

Retirement Rates for Vested Terminated Participants
Age Rate
55 5.00%
56 2.50%
57 2.50%
58 2.50%
59 5.00%
60 5.00%
61 5.00%
62 15.00%
63 10.00%
64 10.00%
65+ 100.00%

Consulting | Retirement and Investment
Proprietary & Confidential Page 4 of 12




Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Table 3
Withdrawal Rates — Sample Termination Rates
Years of Service

Age 0 1 2 3 4 5 6+
20 30.0000%  30.0000%  30.0000%  30.0000%  30.0000%  30.0000%  30.0000%

256 30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 7.7242%
30 30.0000% 25.0000% 20.0000% 16.0000% 10.0000% 10.0000% 7.3966%
35  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 6.8583%
40  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 6.1129%
45  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 5.1633%
50  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 3.6161%
55  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 1.3713%
60  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 0.1315%

65  30.0000% 25.0000% 20.0000% 15.0000% 10.0000% 10.0000% 0.0000%

Consulting | Retirement and Investment
Proprietary & Confidential Page 50f 12



Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

General Information

Original Effective Date: October 1, 1960

Effective Date of Last Amendment. October 1, 2013

Plan Year: October 1 to September 30

Employer Fiscal Year: January 1 to December 31

Employer ID Number: 31-1179518

Plan Administrator's ID Number: 31-1179518

Plan Number: 001

Plan Administrator: The Committee as defined in the plan document.

Eligibility

All employees of the Employer are eligible to participate in the Plan on the October 1 or April 1
coinciding with or next following the later of the date of attainment of age 21 or the completion of

one year of service. Employees of affiliated banks are eligible to participate on the bank merger
date, if eligibility requirements are met prior to that date.

Service

Service shall equal total years of service with the Employer. A year of service is credited for each
plan year in which an employee works 1,000 hours. Partial years of service are credited for
completed months during years of hire and termination.

A break in service occurs at the start of any plan year in which the employee works 500 hours or
less for the Employer in such year, if his employment has terminated. Service will not be
interrupted by:

1 Involuntary layoff determined by the Employer, not exceeding one year,

(2) A leave of absence granted by the Employer,

(3) A period of service in the Armed Forces of the United States under which employment
rights are granted.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

An employee will be given credit for his pre-break service if either of the following occurs:

(1) The employee had a vested interest in his Accrued Benefit at the time of his break in
service, or

(2) The employee's period of absence was less than the greater of his pre-break service or
five years.

Normal Retirement Date
Normal Retirement Date is the earlier of the first day of the month coincident with or next
following attainment of age 65 and the completion of five years of service, or age 70 %.

Normal Retirement Benefit

The amount of annual benefit to be paid in monthly installments for life with 120 months of
payments guaranteed, based on service to Normal Retirement Date, is the greater of the
following:

(1) 29% of Average Monthly Compensation reduced for expected years of service at
normal retirement less than 25, or

(2) 29% of Average Monthly Compensation plus 16% of Average Monthly Compensation in
excess of one-twelfth of covered compensation reduced for expected years of service at
normal retirement less than 35.

Furthermore, this benefit cannot be less than certain minimum benefits due to various plan
mergers. These minimums are outlined in the plan document.

Delayed Retirement

A Participant may continue in the employment of the Employer after his Normal Retirement Date.
In such event he will receive at actual retirement the benefit he would have received on his
Normal Retirement Date, actuarially increased to reflect delayed payment. However, the benefit
will not be less than the benefit accrued at Delayed Retirement reflecting Service and
compensation to such date.

Average Monthly Compensation
The average of the highest five consecutive calendar years of compensation as reported on Form
W-2 during the ten calendar years preceding the date of determination.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Accrued Benefit

The Accrued Benefit at any time prior to a Participant's Normal Retirement Date shall be the benefit
described as the Normal Retirement Benefit, using Average Monthly Compensation as of the date of
determination, and shall be multiplied by a fraction. The numerator is the Participant’s total years of
service as of the date of determination, and the denominator is the Participant's expected years of service
at normal retirement.

Early Retirement Benefit .

Upon the completion of ten years of service and the attainment of age 55, a Participant may elect to
retire. He may receive a monthly benefit for life with 120 months of payments guaranteed beginning at his
Normal Retirement Date equal to the Accrued Benefit at early retirement date. Payments may begin
immediately, with the benefit being reduced one fifteenth (1/15) for the first five years and one thirtieth
(1/30) for the next five years.

Disability Retirement Benefit

A Participant who becomes totally and permanently disabled before his Normal Retirement Date may
retire after being determined to be disabled by the Committee for at least six months. The disability
retirement benefit is equal to the participant’s accrued benefit at disability reduced actuarially for payment
preceding normal retirement.

Death Benefit

In the event of a married Participant's death after the completion of five years of service, but prior to
meeting the requirements for early retirement, it will be assumed the Participant had terminated
employment the day prior to death, survived to his early retirement date, elected a joint and one-half
survivor benefit, and died the following day.

If an unmarried Participant dies before Early Retirement Age, the survivor annuity shall be 50% of the 10-
Year Certain and Life annuity payable to such Participant if such Participant had terminated employment
one day prior to his death.

In the event of a married Participant's death after meeting the requirements for early retirement, his
surviving spouse will receive one-half of the joint and one-half survivor benefit calculated on the day
before his death.

If an unmarried Participant or unmarried Inactive Participant dies on or after Early Retirement Age, the
survivor annuity shall be computed as if he started receiving a 10-Year Certain and Life annuity on the
day before his death.

For a vested terminated Participant, death benefits are calculated as for active Participants, but based on
the Participant's Accrued Benefit at his termination date.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Severance Benefit

Upon the termination of employment after five or more years of service, a Participant shall have a vested
interest in his Accrued Benefit which will be payable at Normal Retirement Date. The percentage vested
shall be:

Years of Service  Vested Percent
Less than 5 0%
5 or more 100%

A Participant who terminates with ten or more years of service may elect to receive his vested interest as
early as age 55. Such benefit will be reduced as described under Early Retirement Benefits.

Optional Methods of Settlement

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity. If a married
Participant does not elect the normal form of annuity or does not elect one of the Optional Methods of
Settlement described below, then the Participant's retirement benefit shall automatically be paid under
option (1) below. The options are:

(1) A benefit to be paid during the Participant's lifetime with one-half the benefit to be continued to his
spouse for her lifetime after his death.

(2) A benefit to be paid during the Participant’s lifetime with three-fourths of the benefit to be continued
to his spouse for her lifetime after his death.

(3) A benefit to be paid during the Participant's lifetime with the same benefit to be continued to his
spouse for her lifetime after his death.

(4) A benefit payable in equal installments during the Participant’s lifetime.
(5) A benefit to be paid for 60, 120, 180 or 240 months certain and thereafter for life.

(6) An unlimited lump sum settlement for retirees and a lump sum settlement under $5,000 for vested
Participants who have not yet attained retirement age.

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity based on the
1971 Male Group Annuity Mortality Table, with an age setback of three years for the Participant and for
the beneficiary. Options (1), (2), (3) and (4) are calculated using an interest rate of 5.0% for post-
retirement. Option (5) is based on the applicable mortality table and the applicable interest rate as
prescribed by the Secretary of Treasury as provided in Code Section 417(e) as of the August 1st
preceding the beginning of the Plan Year containing the date of distribution.

Mergers with prior plans may have additional Optional Methods of Settlement available on the prior plan’s
Accrued Benefit.

Consulting | Retirement and Investment
Proprietary & Confidential Page 2 of 12




Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Amendment or Termination of Plan

The Employer reserves the right to amend or terminate the Plan at any time. Generally, the Pension
Benefit Guaranty Corporation reserves the right to terminate the Plan if the Employer fails to meet the
minimum funding standards, or is unable to pay benefits when due.

If the Plan is terminated, the plan assets will be distributed among the plan Participants based upon a
priority allocation procedure and the Employer shall be liable for any unfunded vested benefits to the
extent required by law.

The above description is a summary only; for additional details, reference should be made to the formal
plan document.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, line 24—Change in Actuarial Assumptions
The funding valuation reflects the following assumption changes:

= Achange in the expected return on assets from 7.50% to 7.25% beginning with the 2014 plan year.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, Line 26—Schedule of Active Participant Data
As of October 1, 2014

Park National Corporation
Park National Corporation Defined Benefit Pension Plan
Active Employees

EIN: 31-1179518 PN: 001

Number of Participants and Average Compensation

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 || 20-24 | 25-29 | 30-34 | 35-39 40+
163 3
<25 $16,219
138 64 8
25-29 $23,045| $30,363
54 72 58 2
30-34 $31,136| $39,389| $39,234
43 43 44 15 1
35-39 $39,895| $44.375| $45721
28 50 32 16 ] 3
40-44 $30,570| $62,214| $56,782
31 56 24 17 13 11 1
45-49 $30,228| $45119| $81,220
31 57 47 19 20 15 8 2
50-54 $35524| $47,752| $47.856 $45,166
38 49 69 15 9 17 6 11
55-59 $21,814| $39615| $48887
26 37 49 18 12 12 1 1 4
60-64 $16,812| $32,202| $28317
8 17 8 5 6 2 2 1
65-69
6 9 5 3 2 1 1
70+
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following
retirement rates and no decrements other than retirement for this calculation. All retirements are
assumed to occur at beginning of year.

Active Participants (d)
(a) (b) (c) Product
Age Rate Weight (a) x (b) % (c)
55 5.00% 1.0000 2.75
56 2.50% 0.9500 1.33
57 2.50% 0.9263 1.32
58 2.50% 0.9031 1.31
59 5.00% 0.8805 2.60
60 5.00% 0.8365 2.51
61 5.00% 0.7947 2.42
62 15.00% 0.7549 7.02
63 10.00% 0.6417 4.04
64 10.00% 0.5775 3.70
65 50.00% 0.5198 16.89
66 25.00% 0.2599 4.29
67 25.00% 0.1949 3.26
68 25.00% 0.1462 2.49
69 25.00% 0.1096 1.89
70 100.00% 0.0822 5.76

Weighted Average 63.58
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

General Information
Original Effective Date: October 1, 1960

Effective Date of Last Amendment: October 1, 2013

Plan Year: October 1 to September 30

Employer Fiscal Year: January 1 to December 31

Employer ID Number: 31-1179518

Plan Administrator's ID Number: 31-1179518

Plan Number: 001

Plan Administrator: The Committee as defined in the plan document.

Eligibility

All employees of the Employer are eligible to participate in the Plan on the October 1 or April 1
coinciding with or next following the later of the date of attainment of age 21 or the completion of

one year of service. Employees of affiliated banks are eligible to participate on the bank merger
date, if eligibility requirements are met prior to that date.

Service

Service shall equal total years of service with the Employer. A year of service is credited for each
plan year in which an employee works 1,000 hours. Partial years of service are credited for
completed months during years of hire and termination.

A break in service occurs at the start of any plan year in which the employee works 500 hours or
less for the Employer in such year, if his employment has terminated. Service will not be
interrupted by:

(1) Involuntary layoff determined by the Employer, not exceeding one year,
(2) A leave of absence granted by the Employer,
(3) A period of service in the Armed Forces of the United States under which employment

rights are granted.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

An employee will be given credit for his pre-break service if either of the following occurs:

(1) The employee had a vested interest in his Accrued Benefit at the time of his break in
service, or

(2) The employee's period of absence was less than the greater of his pre-break service or
five years.

Normal Retirement Date
Normal Retirement Date is the earlier of the first day of the month coincident with or next
following attainment of age 65 and the completion of five years of service, or age 70 V.

Normal Retirement Benefit

The amount of annual benefit to be paid in monthly installments for life with 120 months of
payments guaranteed, based on service to Normal Retirement Date, is the greater of the
following:

(1) 29% of Average Monthly Compensation reduced for expected years of service at
normal retirement less than 25, or

(2) 29% of Average Monthly Compensation plus 16% of Average Monthly Compensation in
excess of one-twelfth of covered compensation reduced for expected years of service at
normal retirement less than 35.

Furthermore, this benefit cannot be less than certain minimum benefits due to various plan
mergers. These minimums are outlined in the plan document.

Delayed Retirement

A Participant may continue in the employment of the Employer after his Normal Retirement Date.
In such event he will receive at actual retirement the benefit he would have received on his
Normal Retirement Date, actuarially increased to reflect delayed payment. However, the benefit
will not be less than the benefit accrued at Delayed Retirement reflecting Service and
compensation to such date.

Average Monthly Compensation
The average of the highest five consecutive calendar years of compensation as reported on Form
W-2 during the ten calendar years preceding the date of determination.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Accrued Benefit

The Accrued Benefit at any time prior to a Participant's Normal Retirement Date shall be the benefit
described as the Normal Retirement Benefit, using Average Monthly Compensation as of the date of
determination, and shall be multiplied by a fraction. The numerator is the Participant’s total years of
service as of the date of determination, and the denominator is the Participant’s expected years of service
at normal retirement.

Early Retirement Benefit

Upon the completion of ten years of service and the attainment of age 55, a Participant may elect to
retire. He may receive a monthly benefit for life with 120 months of payments guaranteed beginning at his
Normal Retirement Date equal to the Accrued Benefit at early retirement date. Payments may begin
immediately, with the benefit being reduced one fifteenth (1/15) for the first five years and one thirtieth
(1/30) for the next five years.

Disability Retirement Benefit

A Participant who becomes totally and permanently disabled before his Normal Retirement Date may
retire after being determined to be disabled by the Committee for at least six months. The disability
retirement benefit is equal to the participant’s accrued benefit at disability reduced actuarially for payment
preceding normal retirement.

Death Benefit

In the event of a married Participant's death after the completion of five years of service, but prior to
meeting the requirements for early retirement, it will be assumed the Participant had terminated
employment the day prior to death, survived to his early retirement date, elected a joint and one-half
survivor benefit, and died the following day.

If an unmarried Participant dies before Early Retirement Age, the survivor annuity shall be 50% of the 10-
Year Certain and Life annuity payable to such Participant if such Participant had terminated employment
one day prior to his death.

In the event of a married Participant's death after meeting the requirements for early retirement, his
surviving spouse will receive one-half of the joint and one-half survivor benefit calculated on the day
before his death.

If an unmarried Participant or unmarried Inactive Participant dies on or after Early Retirement Age, the
survivor annuity shall be computed as if he started receiving a 10-Year Certain and Life annuity on the
day before his death.

For a vested terminated Participant, death benefits are calculated as for active Participants, but based on
the Participant's Accrued Benefit at his termination date.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Severance Benefit

Upon the termination of employment after five or more years of service, a Participant shall have a vested
interest in his Accrued Benefit which will be payable at Normal Retirement Date. The percentage vested
shall be:

Years of Service Vested Percent
Less than 5 0%
5 or more 100%

A Participant who terminates with ten or more years of service may elect to receive his vested interest as
early as age 55. Such benefit will be reduced as described under Early Retirement Benefits.

Optional Methods of Settlement

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity. If a married
Participant does not elect the normal form of annuity or does not elect one of the Optional Methods of
Settlement described below, then the Participant's retirement benefit shall automatically be paid under
option (1) below. The options are:

(1) A benefit to be paid during the Participant's lifetime with one-half the benefit to be continued to his
spouse for her lifetime after his death.

(2) A benefit to be paid during the Participant’s lifetime with three-fourths of the benefit to be continued
to his spouse for her lifetime after his death.

(3) A benefit to be paid during the Participant's lifetime with the same benefit to be continued to his
spouse for her lifetime after his death.

(4) A benefit payable in equal installments during the Participant’s lifetime.
(5) A benefit to be paid for 60, 120, 180 or 240 months certain and thereafter for life.

(6) An unlimited lump sum settlement for retirees and a lump sum settlement under $5,000 for vested
Participants who have not yet attained retirement age.

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity based on the
1971 Male Group Annuity Mortality Table, with an age setback of three years for the Participant and for
the beneficiary. Options (1), (2), (3) and (4) are calculated using an interest rate of 5.0% for post-
retirement. Option (5) is based on the applicable mortality table and the applicable interest rate as
prescribed by the Secretary of Treasury as provided in Code Section 417(e) as of the August 1st
preceding the beginning of the Plan Year containing the date of distribution.

Mergers with prior plans may have additional Optional Methods of Settlement available on the prior plan’s
Accrued Benefit.
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Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Amendment or Termination of Plan

The Employer reserves the right to amend or terminate the Plan at any time. Generally, the Pension
Benefit Guaranty Corporation reserves the right to terminate the Plan if the Employer fails to meet the
minimum funding standards, or is unable to pay benefits when due.

If the Plan is terminated, the plan assets will be distributed among the plan Participants based upon a
priority allocation procedure and the Employer shall be liable for any unfunded vested benefits to the
extent required by law.

The above description is a summary only; for additional details, reference should be made to the formal
plan document.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.
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Plan Name Park National Corporation Defined Benefit Pension Plan
Plan Sponsor EIN  (31-1179518

ERISA Plan No. 001

Plan Year End 9/30/2015

The required attachment noted below is included within the Accountant's Opinion attachment to the
Form 5500 Schedule H, Part Ill, which consists of the entire Audit report issued by the Plan's

Independent Qualified Public Accountant (IQPA).

Form/Schedule

Line Item [Description

5500 Schedule H

Line 4i Schedule of Assets (Held at End of Year)




Schedule SB Attachment (Form 5500)—2014 Plan Year
Park National Corporation Defined Benefit Pension Plan
EIN: 31-1179518 PN: 001

Schedule SB, line 24—Change in Actuarial Assumptions
The funding valuation reflects the following assumption changes:

= A change in the expected return on assets from 7.50% to 7.25% beginning with the 2014 plan year.
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