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Item 5.02

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangement of Certain Officers.

On September 25, 2019, it was reported to the Board of Directors that Rick W. Anderson, President and Chief Operations
Officer of People’s Intermountain Bank (the “Bank), the wholly-owned operating bank subsidiary of People’s Utah Bancorp (the
“Company”), intends to retire effective February 1, 2020. The Company also announced the promotion of Judd J. Austin, the
current Market Area President for Cache County, to the role of Chief Banking Officer, effective January 1, 2020.
Mr. Austin, age 38, has held the position of Market Area President for Cache County since April 2017. Prior to that, Mr. Austin
was the Senior Credit Officer for the Lewiston State Bank region. At the time the Company acquired Lewiston State Bank in
approximately October 2014, Mr. Austin was a Senior Commercial Lender.
Additional details regarding Mr. Anderson’s retirement and Mr. Austin’s appointment can be found in the Company’s press
release, a copy of which is attached hereto and incorporated herein by reference.
On October 1, 2019, the Company and the Bank entered into a change in control agreement with Mr. Austin (the “Austin
Agreement”). The Austin Agreement is effective as of January 1, 2020 for a one-year term, with automatic renewal for
successive one-year terms unless certain advance notice of non-renewal or termination thereof by the Company is given. Under
the change of control provision in the Austin Agreement, Mr. Austin would be entitled to receive a lump sum severance payment
in the amount equal to 12 months of his then base salary and minimum 20% annual incentive, and all unvested equity awards
would immediately vest. A change in control occurs when (i) any person or entity acquires 50% or more of the Company’s then
outstanding voting capital stock, (ii) the consummation of the sale or disposition by the Company or the Bank of all or substantially
all of the Company’s or the Bank’s assets; or (c) the consummation of a liquidation of the Company or the Bank.
The foregoing is intended only as a summary of the key terms and provisions of the Austin Agreement and is qualified in its entirety
by reference to the Austin Agreement itself, a copy of which is filed herewith and incorporated by reference.
Item 9.01
(d)

Financial Statements and Exhibits.
Exhibits

10.4

Change In Control Agreement entered into as of October 1, 2019, with an effective date of January 1, 2020, by and
between People’s Utah Bancorp, People’s Intermountain Bank, and Judd J. Austin

99.1

Press Release Announcing the Retirement of Rick W. Anderson as Chief Operations Officer and the Appointment of Judd
J. Austin as Chief Banking Officer
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Forward-Looking Statements
Statements in this Form 8-K that are based on information other than historical data or that express the Company’s expectations
regarding future events or determinations are forward-looking within the meaning of the Private Securities Litigation Reform Act of
1995. Forward-looking statements provide current expectations or forecasts of future events or determinations. These forwardlooking statements are not guarantees of future performance or determinations, nor should they be relied upon as representing
management’s views as of any subsequent date. Forward-looking statements in this Form 8-K include, without limitation,
statements regarding the Company’s expectations regarding the repurchase of shares of the Company’s common stock.
Forward-looking statements involve significant risks and uncertainties, and actual results may differ materially from those
presented, either expressed or implied, in this release. Factors that could cause actual results to differ materially from those
expressed in the forward-looking statements include: (i) market and economic conditions; (ii) capital sufficiency; (iii) operational,
liquidity, interest rate and credit risks; (iv) deterioration of asset quality; (v) adequacy of reserves; (vi) investments in new branches
and new business opportunities; and (vii) changes in the regulatory or legal environment; as well as other factors discussed in the
section titled “Risk Factors,” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018 and
Quarterly Reports on Form 10-Q filed with the Securities and Exchange Commission.
The foregoing factors should not be construed as exhaustive. The Company does not intend, or undertake any obligation to
publicly update these forward-looking statements except as required by law.
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
PEOPLE’S UTAH BANCORP

Date: October 1, 2019

By:

/s/ Mark K. Olson
Mark K. Olson
Executive Vice President and Chief
Financial Officer
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CHANGE IN CONTROL AGREEMENT
THIS CHANGE IN CONTROL AGREEMENT (this “Agreement”) is made and entered into as of October 1, 2019,
but shall be considered effective as of January 1, 2020 (the “Effective Date”), by and between People’s Utah Bancorp, a Utah
corporation (the “Bancorp”); People’s Intermountain Bank, a Utah corporation and wholly owned subsidiary of the Bancorp (the
“Bank”) (the Bancorp and the Bank are referred to separately and collectively as the “Company”); and Judd J. Austin, an
individual (“Executive”).
WHEREAS, the Company wishes to address issue that may arise related to the Executive, upon a Change in Control as
defined in this; and
NOW, THEREFORE, in consideration of the mutual covenants and agreements hereinafter set forth, the Company and
Executive hereby agree as follows:
1.

Term. The term of this Agreement (“Term”) shall commence as of the Effective Date and remain in effect
for a period of one year from the Effective Date. This Agreement shall automatically renew for one-year terms
thereafter unless written notice of non-renewal or termination of this Agreement is given by the Company to the
Executive at least thirty (30) days prior to the next renewal term.

2.

Terms

(a)
Termination following Change in Control. If, within twelve (12) months after the occurrence of a
Change in Control, (i) Executive’s employment is involuntarily terminated by Bancorp or the Bank or the surviving bank or
company without cause or (ii) if Executive terminates his employment with Bancorp or the Bank for Good Reason (as defined
below) and Executive executes and does not revoke a Release, and any period for revocation expires, all occurring no later than
thirty (30) days following termination, then Executive shall be entitled to receive a lump sum severance payment in the amount
equal to twelve (12) months of the Executive’s most recent Base Salary and minimum twenty percent (20%) Annual Incentive,
less applicable state and federal withholdings, payable no earlier than forty-five (45) days following Executive's Termination but in
no event later than sixty (60) days following such Termination. In addition, all unvested equity awards granted to Executive shall
immediately vest.

(b)

Definitions. For purposes of this Section 2, the following terms shall be defined as follows:

“Change in Control” shall mean (a) the consummation of a merger or consolidation of Bancorp or the Bank with any
other corporation, other than (i) a merger or consolidation for the sole purpose of changing Bancorp's or Bank's jurisdiction of
incorporation or (ii) a consolidation or merger of Bancorp or the Bank in which the holders of the voting capital stock of Bancorp
or the Bank immediately prior to the consolidation or merger (other than persons who are parties to such consolidation or merger
and their respective affiliates) hold at least fifty percent (50%) of the voting power represented by Bancorp's or the Bank's then
outstanding voting capital stock of Bancorp or the Bank or the surviving entity (or its parent entity) immediately after the
consolidation or merger; (b) the consummation of the sale or disposition by Bancorp or the Bank of all or substantially all of
Bancorp's or Bank's assets (whether by stock sale, merger,

consolidation or otherwise); or (c) the consummation of a liquidation or dissolution of Bancorp or the Bank.
“Good Reason” means: (i) any material breach by the Company of this Agreement; (ii) a material diminution of
Executive’s duties and responsibilities that are inconsistent with his status as an officer of the Company, holding the title, office,
and responsibilities that are set forth in this Agreement; (iii) relocation or any attempted relocation of Executive beyond a 50 mile
radius of the current offices of the Company in American Fork, Utah; or (iv) Executive’s Base Salary is decreased by the
Company. The occurrence of any of the events described in (i) through (iv) immediately above will not constitute Good Reason,
unless Executive gives the Company written notice, within fifteen (15) calendar days after Executive knew of the occurrence of
such event, that such event constitutes Good Reason, the Company thereafter fails to cure the event within fifteen (15) days after
receipt of such notice and Executive promptly resigns after expiration of the Company’s cure period. For avoidance of doubt and
without limiting the foregoing, (A) the removal of Executive from the title, office, duties or responsibilities set forth in this
Agreement without Executive’s consent shall constitute a material breach by the Company of this Agreement, except where such
removal is for Cause or due to Disability, and (B) any decrease in Executive’s Base Salary by the Company without Executive’s
consent shall constitute a material breach by the Company of this Agreement..
3.

Assignability. This Agreement shall be binding upon and inure to the benefit of the parties and their
respective successors, heirs (in the case of Executive), and permitted assigns. No rights or obligations of the
Company under this Agreement may be assigned or transferred by the Company, except that such rights or
obligations may be assigned or transferred: (i) to an Affiliate of the Company; or (ii) pursuant to a merger or
consolidation in which the Company is not the continuing or surviving entity, or the sale or liquidation of all or
substantially all of the assets of the Company to one or more entities that have the financial and other ability to perform
the Company’s obligations under this Agreement; provided, however, that the assignee or transferee is the successor
to all or substantially all of the assets of the Company and such assignee or transferee assumes the liabilities,
obligations and duties of the Company under this Agreement, either contractually or as a matter of law. No rights or
obligations of Executive under this Agreement may be assigned or transferred by Executive other than his rights to
compensation and benefits which, to the extent permitted under applicable laws, shall be assignable by written notice
to the Company of such assignment.

4.

Entire Agreement. This Agreement contains the entire understanding and agreement between the parties
concerning the subject matter hereof and supersedes all prior agreements, understandings, discussions, negotiations
and undertakings, whether written or oral, between the parties with respect thereto.

5.

Amendment or Waiver. No provision in this Agreement may be amended unless such amendment is
agreed to in writing and signed by Executive and an authorized officer of the Company (other than Executive). No
waiver by either party of any breach by the other party of any condition or provision contained in this Agreement to
be performed by such other party shall be deemed a waiver of a similar or dissimilar condition or provision at the
same or any prior or subsequent time. Any such waiver must be in writing and signed by the party granting the
waiver, Executive or an authorized officer of the Company (other than Executive), as the case may be.
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6.

Severability. In the event that any provision or portion of this Agreement shall be determined to be invalid
or unenforceable for any reason, in whole or in part, the remaining provisions of this Agreement shall be unaffected
thereby and shall remain in full force and effect to the fullest extent permitted by law.

7.

Governing Law and Venue. This Agreement shall be governed by and interpreted in accordance with the
laws of the State of Utah, excluding the provisions relating to conflicts of law. Any dispute between the parties shall
be heard in the state or federal courts located in the State of Utah, and each party hereby submits to the exclusive
jurisdiction of such courts for such disputes and agrees not to argue that such courts are not an inconvenient forum for
such dispute.

8.

Notices. Any notice given to a party shall be in writing and shall be deemed to have been given when
delivered personally or by courier, or upon receipt if sent by certified or registered mail, postage prepaid, return
receipt requested, duly addressed to the party concerned at the address indicated below or to such changed address
as such party may subsequently give such notice of:

If to the Company:
People’s Utah Bancorp
Attn: Legal Department
1 East Main Street
American Fork, Utah 84003
People’s Intermountain Bank
Attn: Legal Department
33 East Main Street
American Fork, Utah 84003
If to Executive:
Judd J. Austin
______________________
______________________
9.
Section 409A. This Agreement is intended to comply with the requirements of Section 409A of the Code
(“Section 409A”), and shall be interpreted and construed consistently with such intent. The right to a series of payments under
this Agreement will be treated as a right to a series of separate payments. Each payment under this Agreement that is made within
2-½ months following the end of the year that contains the Executive’s separation date is intended to be exempt from Section
409A as a short-term deferral within the meaning of the final regulations under Section 409A. Each payment under this
Agreement that is made later than 2-½ months following the end of the year that contains the Executive’s separation date is
intended to be exempt from Section 409A under the two-times pay exception of Treasury Reg. § 1.409A-1(b)(9)(iii), up to the
limitation on the availability of that exception specified in the regulation. If the timing of any payment subject to Section 409A
could occur in one or more tax years depending on Executive’s employment-related actions, such as the signing of a release, then
such payment will be made as soon as possible in the later tax year. For purposes of this Agreement, a termination of
employment shall be determined consistent with the rules relating to a “separation from service” as defined in Section 409A. In
the event at the time of his termination of employment, the
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Company is a publicly traded corporation and Executive is a “specified employee” within the meaning of Section 409A, any
payments of deferred compensation subject to Section 409A which are payable to Executive shall not be paid until the earlier of
(i) the expiration of the six (6) month period measured from Executive’s separation from service from the Company or (ii) the date
of Executive’s death following such separation from service. In the event that any payments of deferred compensation subject to
Section 409A are contingent upon the occurrence of a Change in Control, such payments shall not be paid unless the Change in
Control constitutes a “change in control event” as defined under Section 409A. The first payment of such deferred compensation
shall include a catch-up payment covering amounts that would otherwise have been paid but for the application of this Section
9. The balance of any installment payments shall be payable in accordance with their original schedule. In the event the terms of
this Agreement would subject Executive to taxes or penalties under Section 409A (“409A Penalties”), the Company and
Executive shall cooperate diligently to amend the terms of this Agreement to avoid such 409A Penalties, to the extent possible.
10.

Financial Restrictions.

(a)
Temporary Suspension or Prohibition. If the Executive is suspended and/or temporarily
prohibited from participating in the conduct of the Company’s affairs by a notice served under Section 8(e)(3) or (g)(1) of the
Federal Deposit Insurance Act (“FDIA”), 12 U.S.C. Section 1818(e)(3) and (g)(1), the Company’s obligations under this
Agreement shall be suspended as of the date of service, unless stayed by appropriate proceedings. If the charges in the notice are
dismissed, the Company may in its discretion (i) pay the Executive all or part of the compensation withheld while its obligations
under this Agreement were suspended and (ii) reinstate in whole or in part any of its obligations which were suspended.
(b)
Permanent Suspension or Prohibition. If the Executive is removed and/or permanently prohibited
from participating in the conduct of the Company’s affairs by an order issued under Section 8(e)(4) or (g)(1) of the FDIA, 12
U.S.C. Section 1818(e)(4) and (g)(1), all obligations of the Company under this Agreement shall terminate as of the effective date
of the order, but vested rights of the contracting parties shall not be affected.
(c)
Default of the Company. If the Company is in default (as defined in Section 3(x)(1) of the FDIA),
all obligations under this Agreement shall terminate as of the date of default, but this provision shall not affect any vested rights of
the contracting parties.
(d)
Termination by Regulators. All obligations under this Agreement shall be terminated, except to the
extent determined that continuation of this Agreement is necessary for the continued operation of the Company: (i) at the time the
FDIC enters into an agreement to provide assistance to or on behalf of the Company under the authority contained in Section 13
(c) of the FDIA; or (ii) by the FDIC or the Federal Reserve, at the time either agency approves a supervisory merger to resolve
problems related to operation of the Company. Any rights of the parties that have already vested, however, shall not be affected
by any such action.
(e)
Further Reductions. Any payments made to the Executive pursuant to this Agreement, or
otherwise, are subject to and conditioned upon their compliance with 12 U.S.C. Section 1828(k) and any regulations
promulgated thereunder.
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(f)
Joint Liability. The Company (i.e., Bancorp and Bank) shall be jointly and severally liable for all
obligations under this Agreement.
11.

Headings. The headings of the sections contained in this Agreement are for convenience only and shall not
be deemed to control or affect the meaning or construction of any provision of this Agreement.

12.

Counterparts. This Agreement may be executed in counterparts, and such counterparts shall be
considered as part of one agreement.

IN WITNESS WHEREOF, the undersigned have executed this Agreement to be effective on the Effective Date.

PEOPLE’S UTAH BANCORP
By: /s/ Len E. Williams
Its: Chief Executive Officer

PEOPLE’S INTERMOUNTAIN BANK
By: /s/ Len E. Williams
Its: Chief Executive Officer

JUDD J. AUSTIN
/s/ Judd J. Austin
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PEOPLE’S UTAH BANCORP ANNOUNCES RETIREMENT
OF SUBSIDIARY PRESIDENT
AMERICAN FORK, UTAH, October 1, 2019 – People’s Utah Bancorp (the “Company” or “PUB”) (Nasdaq: PUB)
announces the retirement of Rick W. Anderson, the President and Chief Operations Officer of its wholly-owned
subsidiary, People’s Intermountain Bank (the “Bank” or “PIB”). Mr. Anderson has been with the Company since
2008 and was promoted to Bank President in 2016. Mr. Anderson’s retirement date will be February 1, 2020 to
ensure a smooth leadership transition.
“We appreciate Rick’s vision, guidance, leadership and service he provided to our organization over the past twelve
years,” said Len Williams, President and Chief Executive Officer of the Company. “We wish Rick the very best as he

transitions into his retirement years.”
With Mr. Anderson’s retirement, the Company realigned reporting relationships with Mr. Williams, who will assume
the title of President of PIB. In addition, the Company has created a new executive officer position of Chief Banking
Officer and will promote Judd Austin to this new role effective January 1, 2020. Mr. Austin presently holds the
position of Market Area President for Cache County. In his new role as the Chief Banking Officer, Mr. Austin will
oversee all retail banking activities and certain operations for the Bank.
“Judd has been with the company since 2006 and has provided outstanding leadership, innovation, and execution in
each of his positions, including his most recent as the Market Area President for the Cache Valley. We are excited to
be able to utilize Judd’s talents and leadership across our entire retail bank platform,” said Mr. Williams.
About People’s Utah Bancorp
People’s Utah Bancorp is the holding company for People’s Intermountain Bank. People’s Intermountain Bank is a
full-service community bank providing loans, deposit and cash management services to individuals and businesses.
The Company offers its clients direct access to decision makers, unparalleled responsiveness, seasoned relationship
managers, and technology solutions. People’s Intermountain Bank has 27 locations in three banking divisions, Bank
of American Fork, Lewiston State Bank, and People’s Town & Country Bank; and a mortgage division, People’s
Intermountain Bank Mortgage. The Company has been serving communities in Utah and southern Idaho for more
than 100 years. More information about PUB is available at www.peoplesutah.com.

Investor Relations Contact:
Mark K. Olson
Executive Vice President and Chief Financial Officer
1 East Main Street
American Fork UT 84003
investorrelations@peoplesutah.com
Phone: 801-642-3998
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