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Item 5.02
Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain
Officers; Compensatory Arrangements of Certain Officers
As described in Item 5.07 below, the shareholders of People’s Utah Bancorp (the “Company”) approved the
adoption of the People’s Utah Bancorp 2020 Equity Incentive Plan (the “Plan”) at the annual meeting of
shareholders on May 27, 2020. The Plan was adopted by the Company’s Board of Directors on January 28,
2020, subject to shareholder approval. With shareholder approval obtained, the Plan is effective as of May 27,
2020. Subject to adjustment in certain circumstances, the Plan authorizes up to 1,000,000 shares of common
stock for issuance.
Any officer, employee, director, regional director or consultant of the Company or any of its subsidiaries or
affiliates is eligible to receive an award under the Plan. Generally, grants may be made in any of the following
forms:
•
•
•
•

Stock Appreciation Rights
Stock Options
Restricted Stock and Restricted Stock Units
Other Stock-Based Awards

A summary of the Plan appears on pages 9-17 of the Company’s definitive proxy statement for its 2020 annual
shareholder meeting, which was filed with the SEC on April 17, 2020. That summary is incorporated herein by
reference. The foregoing description and the summary included in the Company’s definitive proxy statement do
not purport to be complete and are qualified in their entirety by reference to the full text of the Plan, a copy of which
is attached hereto as Exhibit 10.1.
Item 5.03

Amendments to Articles of Incorporation or Bylaws

On May 27, 2020, the Board of Directors of the Company approved the Amended and Restated Bylaws of
AltabancorpTM (the “Amended Bylaws”). The Amended Bylaws will be effective in conjunction with the Company’s
anticipated name change June 30, 2020 (see discussion infra in Items 5.07 and 8.01). The Amended Bylaws
include conforming changes to reflect the change of the Company’s name to AltabancorpTM. The Amended
Bylaws also include revisions to Section 3.4 to provide that, in future director elections, director nominees will
continue to be elected by a plurality of the votes cast by the shares entitled to vote in the election, at a meeting of
shareholders at which a quorum is present. However, any nominee for director in an uncontested election who
receives a greater number of votes “withheld” from or “against,” as applicable, his or her election than votes “for”
his or her election shall immediately offer to tender his or her resignation following certification of such
shareholder vote. The Nominating and Governance Committee shall promptly consider the director’s resignation
offer and make a recommendation to the Board of Directors on whether to accept or reject the offer taking into
account such factors as the Nominating and Governance Committee may in its discretion determine appropriate.
The Board of Directors shall act on the recommendation of the Nominating and Governance Committee (or
substitute committee of independent directors if applicable) and publicly disclose its decision within 90 days
following certification of the shareholder vote. A copy of the Amended Bylaws reflecting blackline changes
against the prior version of the Company’s Bylaws is attached hereto as Exhibit 99.1.
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Item 5.07

Submission of Matters to Vote of Security Holders

The Company held its Annual Shareholder Meeting on May 27, 2020. In conjunction with that meeting,
shareholders were asked to vote on four proposals, the voting results of each of which is provided below.
Proposal 1: Election of Class I Directors
Director
01. David G. Anderson
02. Deborah S. Bayle
03. Jonathan B. Gunther

Votes For
12,983,951
9,884,816
12,612,670

Withheld
230,148
3,329,283
601,429

Broker Non-Votes
2,794,708
2,794,708
2,794,708

Proposal 2: To ratify the selection of Moss Adams LLP as the Company’s Independent Registered Public
Accounting Firm for the fiscal year ending December 31, 2020.

Votes For
15,945,401

Votes
Against
44,229

Abstentions
19,177

Proposal 3: To approve the Second Restated Articles of Incorporation of the Company, which include the
following amendments: (i) change of the Company’s name to AltabancorpTM; (ii) declassification of the Board of
Directors to provide for annual re-election of Directors; and (iii) conforming changes to eliminate references to
non-voting stock and to otherwise be consistent with Utah law.

Votes For
10,830,154

Votes
Against
2,374,587

Abstentions
9,358

Broker
Non-Votes
2,794,708

Proposal 4: To approve the Company’s 2020 Equity Incentive Plan.

Votes For
12,134,924
Item 8.01

Votes
Against
155,824

Abstentions
923,351

Broker
Non-Votes
2,794,708

Other Events

The Company intends to change its name to AltabancorpTM, effective June 30, 2020 and subject to requisite
governmental approvals. Shareholder approval for the name change was obtained in conjunction with the
Company’s Annual Shareholder Meeting on May 27, 2020. The name change, which will also include a new logo
and the “ALTA” ticker symbol, is part of the Company’s transition to a unifying brand with its operating bank
subsidiary AltabankTM for broader regional market appeal.
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Item 9.01

Financial Statements and Exhibits.

(d) Exhibits
Exhibit Number
10.1

Description
People’s Utah Bancorp 2020 Equity Incentive Plan

99.1

Amended and Restated Bylaws

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 forward-looking 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 change of the Company’s name to AltabancorpTM and related
rebranding actions.
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 factors discussed in the section titled
“Risk Factors,” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2019 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: May 27, 2020

By:

/s/ Mark K. Olson
Mark K. Olson
Executive Vice President and
Chief Financial Officer
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Section 2: EX-10.1 (EX-10.1)
Exhibit 10.1
PEOPLE’S UTAH BANCORP
2020 EQUITY INCENTIVE PLAN

Section 1.

Purpose

The purpose of the Plan is to promote the interests of the Company and its shareholders by aiding the Company in attracting
and retaining employees, officers, consultants, advisors and non-employee Directors capable of assuring the future success of the
Company, to offer such persons incentives to put forth maximum efforts for the success of the Company’s business and to compensate
such persons through various share-based arrangements and provide them with opportunities for share ownership in the Company,
thereby aligning the interests of such persons with the Company’s shareholders.
Section 2.

Definitions

As used in the Plan, the following terms shall have the meanings set forth below:
(a)

“Affiliate” shall mean any entity that, directly or indirectly through one or more intermediaries, is controlled by the

Company.
(b)
“Award” shall mean any Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Dividend
Equivalent or Other Share-Based Award granted under the Plan.
(c)
“Award Agreement” shall mean any written agreement, contract or other instrument or document evidencing an
Award granted under the Plan (including a document in an electronic medium) executed in accordance with the requirements of
Section 9(b).
(d)

“Board” shall mean the Board of Directors of the Company.

(e)
“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time, and any regulations
promulgated thereunder.
(f)
“Committee” shall mean the Compensation and Management Development Committee of the Board or such other
committee designated by the Board to administer the Plan. The Committee shall be comprised of not less than such number of
Directors as shall be required to permit Awards granted under the Plan to qualify under Rule 16b-3.
(g)

“Company” shall mean People’s Utah Bancorp, a Utah corporation, and any successor corporation.

(h)

“Director” shall mean a member of the Board.

(i)

“Dividend Equivalent” shall mean any right granted under Section 6(d) of the Plan.

(j)
“Eligible Person” shall mean any employee, officer, non-employee Director, consultant, independent contractor or
advisor providing services to the Company or any Affiliate, or any person to whom an offer of employment or engagement with the
Company or any Affiliate is extended. An Eligible Person must be a natural person.
(k)

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

(l)
“Fair Market Value” shall mean, with respect to any property (including, without limitation, any Shares or other
securities), the fair market value of such property determined by such methods or procedures as shall be established from time to time
by the Committee. Notwithstanding the foregoing, unless otherwise determined by the Committee, the Fair Market Value of Shares on
a given date for
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purposes of the Plan shall be the closing sale price of the Shares as reported on the NASDAQ Capital Market on such date or, if such
market is not open for trading on such date, on the most recent preceding date when such market is open for trading.
(m)
“Incentive Stock Option” shall mean an option granted under Section 6(a) of the Plan that is intended to meet the
requirements of Section 422 of the Code or any successor provision.
(n)
“Non-Qualified Stock Option” shall mean an option granted under Section 6(a) of the Plan that is not intended to
be an Incentive Stock Option.
(o)

“Option” shall mean an Incentive Stock Option or a Non-Qualified Stock Option to purchase shares of the

(p)

“Other Share-Based Award” shall mean any right granted under Section 6(e) of the Plan.

(q)

“Participant” shall mean an Eligible Person designated to be granted an Award under the Plan.

(r)

“Plan” shall mean the People’s Utah Bancorp 2020 Equity Incentive Plan, as amended from time to time.

Company.

(s)
“Prior Plans” shall mean the People’s Utah Bancorp 2014 Incentive Plan and the People’s Utah Bancorp Amended
and Restated 2008 Stock Incentive Plan (and any predecessor plans to such plans), as amended from time to time.
(t)

“Restricted Stock” shall mean any Share granted under Section 6(c) of the Plan.

(u)
“Restricted Stock Unit” shall mean any unit granted under Section 6(c) of the Plan evidencing the right to receive
a Share (or a cash payment equal to the Fair Market Value of a Share) at some future date.
(v)
“Rule 16b-3” shall mean Rule 16b-3 promulgated by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as amended, or any successor rule or regulation.
(w)
“Section 409A” shall mean Section 409A of the Code, or any successor provision, and applicable Treasury
Regulations and other applicable guidance thereunder.
(x)

“Securities Act” shall mean the Securities Act of 1933, as amended.

(y)
“Share” or Shares” shall mean common shares, $0.01 par value per share, of the Company or such other
securities or property as may become subject to Awards pursuant to an adjustment made under Section 4(c) of the Plan.
(z)
“Specified Employee” shall mean a specified employee as defined in Section 409A(a)(2)(B) of the Code or
applicable proposed or final regulations under Section 409A, determined in accordance with procedures established by the Company
and applied uniformly with respect to all plans maintained by the Company that are subject to Section 409A.
(aa)

“Stock Appreciation Right” shall mean any right granted under Section 6(b) of the Plan.
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Section 3.
(a)

Administration
Power and Authority of the Committee.

The Plan shall be administered by the Committee. Subject to the express provisions of the Plan and to applicable law,
the Committee shall have full power and authority to: (i) designate Participants; (ii) determine the type or types of Awards to be
granted to each Participant under the Plan; (iii) determine the number of Shares to be covered by (or the method by which payments
or other rights are to be calculated in connection with) each Award; (iv) determine the terms and conditions of any Award or Award
Agreement, including any terms relating to the forfeiture of any Award and the forfeiture, recapture or disgorgement of any cash,
Shares or other amounts payable with respect to any Award; (v) amend the terms and conditions of any Award or Award Agreement,
subject to the limitations under Sections 6 and 7; (vi) accelerate the exercisability of any Award or the lapse of any restrictions
relating to any Award, subject to the limitations of Sections 6 and 7; (vii) determine whether, to what extent and under what
circumstances Awards may be exercised in cash, Shares, other securities, other Awards or other property (but excluding
promissory notes), or canceled, forfeited or suspended; (viii) determine whether, to what extent and under what circumstances
amounts payable with respect to an Award under the Plan shall be deferred either automatically or at the election of the holder
thereof or the Committee, subject to the requirements of Section 409A; (ix) interpret and administer the Plan and any instrument or
agreement, including an Award Agreement, relating to the Plan; (x) establish, amend, suspend or waive such rules and regulations
and appoint such agents as it shall deem appropriate for the proper administration of the Plan; (xi) make any other determination and
take any other action that the Committee deems necessary or desirable for the administration of the Plan; and (xii) adopt such
modifications, rules, procedures and sub-plans as may be necessary or desirable to comply with provisions of the laws of non-U.S.
jurisdictions in which the Company or an Affiliate may operate, including, without limitation, establishing any special rules for
Affiliates, Eligible Persons or Participants located in any particular country, in order to meet the objectives of the Plan and to ensure
the viability of the intended benefits of Awards granted to Participants located in such non-United States jurisdictions. Unless
otherwise expressly provided in the Plan, all designations, determinations, interpretations and other decisions under or with respect
to the Plan or any Award or Award Agreement shall be within the sole discretion of the Committee, may be made at any time and
shall be final, conclusive and binding upon any Participant, any holder or beneficiary of any Award or Award Agreement, and any
employee of the Company or any Affiliate.
(b)

Delegation.

The Committee may delegate to one or more officers or Directors of the Company, subject to such terms, conditions and
limitations as the Committee may establish in its sole discretion, the authority to grant Awards; provided, however, that the
Committee shall not delegate such authority (i) with regard to grants of Awards to be made to officers of the Company or any Affiliate
who are subject to Section 16 of the Exchange Act or (ii) in such a manner as would cause the Plan not to comply with applicable
exchange rules or applicable law.
(c)

Power and Authority of the Board.

Notwithstanding anything to the contrary contained herein, the Board may, at any time and from time to time, without any
further action of the Committee, exercise the powers and duties of the Committee under the Plan, unless the exercise of such
powers and duties by the Board would cause the Plan not to comply with the requirements of Rule 16b-3.
(d)

Indemnification.

To the full extent permitted by law, (i) no member of the Board, the Committee or any person to whom the Committee
delegates authority under the Plan shall be liable for any action or determination taken or made in good faith with respect to the Plan
or any Award made under the Plan, and (ii) the members of the Board, the Committee and each person to whom the Committee
delegates authority under the Plan shall be entitled to indemnification by the Company with regard to such actions and
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determinations. The provisions of this paragraph shall be in addition to such other rights of indemnification as a member of the
Board, the Committee or any other person may have by virtue of such person’s position with the Company.
Section 4.
(a)

Shares Available for Awards
Shares Available.

(i)

Subject to adjustment as provided in Section 4(c) of the Plan, the aggregate number of Shares that may
be issued under all Awards under the Plan shall equal 1,000,000 Shares.

(ii)

On and after shareholder approval of this Plan, no awards shall be granted under the Prior Plans, but all
outstanding awards previously granted under the Prior Plans shall remain outstanding and subject to the
terms of the Prior Plans.

The aggregate number of Shares that may be issued under all Awards under the Plan shall be reduced by Shares subject to
Awards issued under the Plan in accordance with the Share counting rules described in Section 4(b) below. When determining the
Shares added to and subtracted from the aggregate reserve above, the number of Shares added or subtracted shall be also determined
in accordance with the Share counting rules described in Section 4(b) below.
(b)

Counting Shares.

Except as set forth in this Section 4(b) below, if an Award entitles the holder thereof to receive or purchase Shares, the
number of Shares covered by such Award or to which such Award relates shall be counted on the date of grant of such Award
against the aggregate number of Shares available for granting Awards under the Plan.
(i)

Shares Added Back to Reserve. Subject to the limitations in Section 4(b)(ii) below, if any Shares covered
by an Award or to which an Award relates are not purchased or are forfeited or are reacquired by the
Company, or if an Award otherwise terminates or is cancelled without delivery of any Shares, then the
number of Shares counted against the aggregate number of Shares available under the Plan with respect
to such Award, to the extent of any such forfeiture, reacquisition by the Company, termination or
cancellation, shall again be available for granting Awards under the Plan.

(ii)

Shares Not Added Back to Reserve. Notwithstanding anything to the contrary in Section 4(b)(i) above,
the following Shares will not again become available for issuance under the Plan: (A) any Shares which
would have been issued upon any exercise of an Option but for the fact that the exercise price was paid
by a “net exercise” pursuant to Section 6(a)(iii)(B) or any Shares tendered in payment of the exercise
price of an Option; (B) any Shares withheld by the Company or Shares tendered to satisfy any tax
withholding obligation with respect to an Award; (C) Shares covered by a share-settled Stock
Appreciation Right issued under the Plan that are not issued in connection with settlement in Shares
upon exercise; or (D) Shares that are repurchased by the Company using Option exercise proceeds.

(iii)

Cash-Only Awards. Awards that do not entitle the holder thereof to receive or purchase Shares shall not
be counted against the aggregate number of Shares available for Awards under the Plan.

(iv)

Substitute Awards Relating to Acquired Entities. Shares issued under Awards granted in substitution for
awards previously granted by an entity that is acquired by or merged with the Company or an Affiliate
shall not be counted against the aggregate number of Shares available for Awards under the Plan.
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(c)

Adjustments.

In the event that any dividend (other than a regular cash dividend) or other distribution (whether in the form of cash, Shares,
other securities or other property), recapitalization, share split, reverse share split, reorganization, merger, consolidation, split-up,
spin-off, combination, repurchase or exchange of Shares or other securities of the Company, issuance of warrants or other rights to
purchase Shares or other securities of the Company or other similar corporate transaction or event affects the Shares such that an
adjustment is necessary in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available
under the Plan, then the Committee shall, in such manner as it may deem equitable, adjust any or all of (i) the number and type of
Shares (or other securities or other property) that thereafter may be made the subject of Awards, (ii) the number and type of Shares
(or other securities or other property) subject to outstanding Awards, (iii) the purchase price or exercise price with respect to any
Award and (iv) the limitations contained in Section 4(d)(i) below; provided, however, that the number of Shares covered by any Award
or to which such Award relates shall always be a whole number. Such adjustment shall be made by the Committee or the Board,
whose determination in that respect shall be final, binding and conclusive.
(d)

Award Limitations Under the Plan.
(i)

Annual Limitations for Award Granted to Eligible Persons Other Than Non-Employee Directors. No
Eligible Person who is an employee, officer, consultant, independent contractor or advisor may be
granted any Award or Awards for more than 150,000 Shares (subject to adjustment as provided for in
Section 4(c) of the Plan), in the aggregate in any calendar year.

(ii)

Annual Limitation for Awards Granted to Non-Employee Directors. No Director who is not also an
employee of the Company or an Affiliate may be granted any Award or Awards denominated in Shares
that exceed in the aggregate $250,000 (such value computed as of the date of grant in accordance with
applicable financial accounting rules) in any calendar year. The foregoing limit shall not apply to any
Award made pursuant to any election by the Director to receive an Award in lieu of all or a portion of
annual and committee retainers and annual meeting fees.

Section 5.

Eligibility

Any Eligible Person shall be eligible to be designated as a Participant. In determining which Eligible Persons shall receive
an Award and the terms of any Award, the Committee may take into account the nature of the services rendered by the respective
Eligible Persons, their present and potential contributions to the success of the Company or such other factors as the Committee, in
its discretion, shall deem relevant. Notwithstanding the foregoing, an Incentive Stock Option may only be granted to full-time or
part-time employees (which term as used herein includes, without limitation, officers and Directors who are also employees), and an
Incentive Stock Option shall not be granted to an employee of an Affiliate unless such Affiliate is also a “subsidiary corporation” of the
Company within the meaning of Section 424(f) of the Code or any successor provision.
Section 6.
(a)

Awards
Options.

The Committee is hereby authorized to grant Options to Eligible Persons with the following terms and conditions and with
such additional terms and conditions not inconsistent with the provisions of the Plan as the Committee shall determine:
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(i)

Exercise Price. The purchase price per Share purchasable under an Option shall be determined by the
Committee and shall not be less than one hundred percent (100%) of the Fair Market Value of a Share on
the date of grant of such Option; provided, however, that the Committee may designate a purchase price
below Fair Market Value on the date of grant if the Option is granted in substitution for an option
previously granted by an entity that is acquired by or merged with the Company or an Affiliate.

(ii)

Option Term. The term of each Option shall be fixed by the Committee at the date of grant but shall not
be longer than 10 years from the date of grant.

(iii)

Time and Method of Exercise. The Committee shall determine the time or times at which an Option may
be exercised within the Option term, either in whole or in part, and the method of exercise, except that
any exercise price tendered shall be in either cash, Shares having a Fair Market Value on the exercise
date equal to the applicable exercise price or a combination thereof, as determined by the Committee.

(iv)

(A)

Promissory Notes. For avoidance of doubt, the Committee may not accept a promissory note
as consideration.

(B)

Net Exercises. The terms of any Option may be written to permit the Option to be exercised
by delivering to the Participant a number of Shares having an aggregate Fair Market Value
(determined as of the date of exercise) equal to the excess, if any, of the Fair Market Value of
the Shares underlying the Option being exercised, on the date of exercise, over the exercise
price of the Option for such Shares.

Incentive Stock Options. Notwithstanding anything in the Plan to the contrary, the following additional
provisions shall apply to the grant of options which are intended to qualify as Incentive Stock Options:
(A)

The Committee will not grant Incentive Stock Options in which the aggregate Fair Market
Value (determined as of the time the Option is granted) of the Shares with respect to which
Incentive Stock Options are exercisable for the first time by any Participant during any
calendar year (under this Plan and all other plans of the Company and its Affiliates) shall
exceed $100,000.

(B)

All Incentive Stock Options must be granted within ten years from the earlier of the date on
which this Plan was adopted by the Board or the date this Plan was approved by the
shareholders of the Company.

(C)

Unless sooner exercised, all Incentive Stock Options shall expire and no longer be exercisable
no later than ten (10) years after the date of grant; provided, however, that in the case of a
grant of an Incentive Stock Option to a Participant who, at the time such Option is granted,
owns (within the meaning of Section 422 of the Code) shares possessing more than ten
percent (10%) of the total combined voting power of all classes of shares of the Company or of
its Affiliates, such Incentive Stock Option shall expire and no longer be exercisable no later
than five (5) years from the date of grant.

(D)

The purchase price per Share for an Incentive Stock Option shall be not less than one hundred
percent (100%) of the Fair Market Value of a Share
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on the date of grant of the Incentive Stock Option; provided, however, that, in the case of the
grant of an Incentive Stock Option to a Participant who, at the time such Option is granted,
owns (within the meaning of Section 422 of the Code) shares possessing more than ten
percent (10%) of the total combined voting power of all classes of shares of the Company or of
its Affiliates, the purchase price per Share purchasable under an Incentive Stock Option shall
be not less than one hundred ten percent (110%) of the Fair Market Value of a Share on the
date of grant of the Incentive Stock Option.
(E)

(b)

Any Incentive Stock Option authorized under the Plan shall contain such other provisions as
the Committee shall deem advisable, but shall in all events be consistent with and contain all
provisions required in order to qualify the Option as an Incentive Stock Option.

Stock Appreciation Rights.

The Committee is hereby authorized to grant Stock Appreciation Rights to Eligible Persons subject to the terms of the
Plan and any applicable Award Agreement. A Stock Appreciation Right granted under the Plan shall confer on the holder thereof a
right to receive upon exercise thereof the excess of (i) the Fair Market Value of one Share on the date of exercise over (ii) the grant
price of the Stock Appreciation Right as specified by the Committee, which price shall not be less than one hundred percent (100%)
of the Fair Market Value of one Share on the date of grant of the Stock Appreciation Right; provided, however, that the Committee
may designate a grant price below Fair Market Value on the date of grant if the Stock Appreciation Right is granted in substitution for
a Stock Appreciation Right previously granted by an entity that is acquired by or merged with the Company or an Affiliate. Subject
to the terms of the Plan and any applicable Award Agreement, the grant price, term, methods of exercise, dates of exercise,
methods of settlement and any other terms and conditions of any Stock Appreciation Right shall be as determined by the
Committee (except that the term of each Stock Appreciation Right shall be subject to the term limitation in Section 6(a)(ii) applicable
to Options). The Committee may impose such conditions or restrictions on the exercise of any Stock Appreciation Right as it may
deem appropriate.
(c)

Restricted Stock and Restricted Stock Units.

The Committee is hereby authorized to grant an Award of Restricted Stock and Restricted Stock Units to Eligible Persons
with the following terms and conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan
as the Committee shall determine:
(i)

Restrictions. Shares of Restricted Stock and Restricted Stock Units shall be subject to such restrictions
as the Committee may impose when granting an Award (including, without limitation, any limitation on
the right to vote a Share of Restricted Stock or the right to receive any dividend or other right or property
with respect thereto), which restrictions may lapse separately or in combination at such time or times, in
such installments or otherwise as the Committee may deem appropriate. (Notwithstanding the foregoing,
rights to dividend or Dividend Equivalent payments shall be subject to the limitations described in
Section 6(d)). For purposes of clarity and without limiting the Committee’s general authority under
Section 3(a), vesting of such Awards may, at the Committee’s discretion, be conditioned upon the
Participant’s completion of a specified period of service with the Company or an Affiliate, or upon the
achievement of one or more performance goals established by the Committee, or upon any combination
of service-based and performance-based conditions (subject to the minimum requirements in Section 6).

(ii)

Issuance and Delivery of Shares. Any Restricted Stock granted under the Plan shall be issued at the
time such Awards are granted and may be evidenced in such
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manner as the Committee may deem appropriate, including book-entry registration or held in nominee
name by the transfer agent or brokerage service selected by the Company to provide such services for
the Plan. Shares representing Restricted Stock that are no longer subject to restrictions shall be
delivered (including by updating the book-entry registration) to the Participant promptly after the
applicable restrictions lapse or are waived. In the case of Restricted Stock Units, no Shares shall be
issued at the time such Awards are granted. Upon the lapse or waiver of restrictions and the restricted
period relating to Restricted Stock Units evidencing the right to receive Shares, such Shares shall be
issued and delivered to the holder of the Restricted Stock Units.
(d)

Dividends and Dividend Equivalents.

The Committee is hereby authorized to grant Dividend Equivalents to Eligible Persons under which the Participant shall be
entitled to receive payments (in cash, Shares, other securities, other Awards or other property as determined in the discretion of the
Committee) equivalent to the amount of cash dividends paid by the Company to holders of Shares with respect to a number of
Shares determined by the Committee. Subject to the terms of the Plan and any applicable Award Agreement, such Dividend
Equivalents may have such terms and conditions as the Committee shall determine. Notwithstanding the foregoing, (i) the
Committee may not grant Dividend Equivalents to Eligible Persons in connection with grants of Options, Stock Appreciation Rights
or other Awards the value of which is based solely on an increase in the value of the Shares after the grant of such Award, and
(ii) with respect to any other Award, dividend and Dividend Equivalent amounts with respect to any Share underlying an Award may
be accrued but not paid to a Participant until all conditions or restrictions relating to such Share have been satisfied, waived or
lapsed.
(e)

Other Share-Based Awards.

The Committee is hereby authorized to grant to Eligible Persons such other Awards that are denominated or payable in,
valued in whole or in part by reference to, or otherwise based on or related to, Shares (including, without limitation, securities
convertible into Shares), as are deemed by the Committee to be consistent with the purpose of the Plan. The Committee shall
determine the terms and conditions of such Awards, subject to the terms of the Plan and any applicable Award Agreement. No
Award issued under this Section 6(e) shall contain a purchase right or an option-like exercise feature.
(f)

General.
(i)

Consideration for Awards. Awards may be granted for no cash consideration or for any cash or other
consideration as may be determined by the Committee or required by applicable law.

(ii)

Awards May Be Granted Separately or Together. Awards may, in the discretion of the Committee, be
granted either alone or in addition to, in tandem with or in substitution for any other Award or any award
granted under any other plan of the Company or any Affiliate. Awards granted in addition to or in tandem
with other Awards or in addition to or in tandem with awards granted under any other plan of the Company
or any Affiliate may be granted either at the same time as or at a different time from the grant of such
other Awards or awards.

(iii)

Forms of Payment Under Awards. Subject to the terms of the Plan and of any applicable Award
Agreement, payments or transfers to be made by the Company or an Affiliate upon the grant, exercise or
payment of an Award may be made in such form or forms as the Committee shall determine (including,
without limitation, cash, Shares, other securities (but excluding promissory notes), other Awards or other
property or any combination thereof), and may be made in a single payment
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or transfer, in installments or on a deferred basis, in each case in accordance with rules and procedures
established by the Committee.
(iv)

Limits on Transfer of Awards. No Award (other than fully vested and unrestricted Shares issued pursuant
to any Award) and no right under any such Award shall be transferable by a Participant other than by will
or by the laws of descent and distribution, and no Award (other than fully vested and unrestricted Shares
issued pursuant to any Award) or right under any such Award may be pledged, alienated, attached or
otherwise encumbered, and any purported pledge, alienation, attachment or encumbrance thereof shall
be void and unenforceable against the Company or any Affiliate. Notwithstanding the foregoing, the
Committee may permit the transfer of an Award to family members if such transfer is for no value and in
accordance with the rules of Form S-8. The Committee may also establish procedures as it deems
appropriate for a Participant to designate a person or persons, as beneficiary or beneficiaries, to exercise
the rights of the Participant and receive any property distributable with respect to any Award in the event
of the Participant’s death.

(v)

Restrictions; Securities Exchange Listing. All Shares or other securities delivered under the Plan
pursuant to any Award or the exercise thereof shall be subject to such restrictions as the Committee
may deem advisable under the Plan, applicable federal or state securities laws and regulatory
requirements, and the Committee may cause appropriate entries to be made with respect to, or legends
to be placed on the certificates for, such Shares or other securities to reflect such restrictions. The
Company shall not be required to deliver any Shares or other securities covered by an Award unless and
until the requirements of any federal or state securities or other laws, rules or regulations (including the
rules of any securities exchange) as may be determined by the Company to be applicable are satisfied.

(vi)

Prohibition on Option and Stock Appreciation Right Repricing. Except as provided in Section 4(c) hereof,
the Committee may not, without prior approval of the Company’s shareholders, seek to effect any
re-pricing of any previously granted, “underwater” Option or Stock Appreciation Right by: (i) amending or
modifying the terms of the Option or Stock Appreciation Right to lower the exercise price; (ii) canceling
the underwater Option or Stock Appreciation Right and granting either (A) replacement Options or Stock
Appreciation Rights having a lower exercise price; or (B) Restricted Stock, Restricted Stock Units or
Other Share-Based Award in exchange; or (iii) cancelling or repurchasing the underwater Option or Stock
Appreciation Right for cash or other securities. An Option or Stock Appreciation Right will be deemed to
be “underwater” at any time when the Fair Market Value of the Shares covered by such Option or Stock
Appreciation Right is less than the exercise price.

(vii)

Minimum Vesting. Except as provided below, no Award shall be granted with terms providing for any right
of exercise or lapse of any vesting obligations earlier than a date that is at least one year following the
date of grant (or, in the case of vesting based upon performance based objectives, exercise and vesting
restrictions cannot lapse earlier than the one year anniversary measured from the commencement of the
period over which performance is evaluated). Notwithstanding the foregoing, the following Awards that do
not comply with the one year minimum exercise and vesting requirements set forth above may be issued:
(A)

substitute Awards granted in connection with awards that are assumed, converted or
substituted pursuant to a merger, acquisition or similar transaction entered into by the
Company or any of its subsidiaries;

9

Exhibit 10.1
(B)

shares delivered in lieu of fully vested cash Awards or any cash incentive compensation earned
by a Participant, provided that the performance period for such incentive compensation was at
least one fiscal year; and

(C)

any additional Awards the Committee may grant, up to a maximum of five percent (5%) of the
aggregate number of Shares available for issuance under this Plan. For purposes of counting
Shares against the five percent (5%) limitation, the Share counting rules under Section 4 of the
Plan apply.

Nothing in this Section 6 shall limit the authority of the Committee to provide for the acceleration of the
exercisability of any Award or the lapse of any restrictions relating to any Award except where
expressly limited in Section 6(f)(vii).
(viii)

Limits on Acceleration or Waiver of Restrictions Upon Change in Control. No Award Agreement shall
contain a definition of change in control that has the effect of accelerating the exercisability of any Award
or the lapse of restrictions relating to any Award upon only the announcement or shareholder approval of
(rather than consummation of) any reorganization, merger or consolidation of, or sale or other disposition
of all or substantially all of the assets of, the Company.

(ix)

Section 409A Provisions. Notwithstanding anything in the Plan or any Award Agreement to the contrary,
to the extent that any amount or benefit that constitutes “deferred compensation” to a Participant under
Section 409A and applicable guidance thereunder is otherwise payable or distributable to a Participant
under the Plan or any Award Agreement solely by reason of the occurrence of a change in control or due
to the Participant’s disability or “separation from service” (as such term is defined under Section 409A),
such amount or benefit will not be payable or distributable to the Participant by reason of such
circumstance unless the Committee determines in good faith that (i) the circumstances giving rise to
such change in control event, disability or separation from service meet the definition of a change in
control event, disability, or separation from service, as the case may be, in Section 409A(a)(2)(A) of the
Code and applicable proposed or final regulations, or (ii) the payment or distribution of such amount or
benefit would be exempt from the application of Section 409A by reason of the short-term deferral
exemption or otherwise. Any payment or distribution that otherwise would be made to a Participant who
is a Specified Employee (as determined by the Committee in good faith) on account of separation from
service may not be made before the date which is six months after the date of the Specified Employee’s
separation from service (or if earlier, upon the Specified Employee’s death) unless the payment or
distribution is exempt from the application of Section 409A by reason of the short-term deferral exemption
or otherwise.

Section 7.
(a)

Amendment and Termination; Corrections
Amendments to the Plan and Awards.

The Board may from time to time amend, suspend or terminate this Plan, and the Committee may amend the terms of
any previously granted Award, provided that no amendment to the terms of any previously granted Award may (except as expressly
provided in the Plan) materially and adversely alter or impair the terms or conditions of the Award previously granted to a Participant
under this Plan without the written consent of the Participant or holder thereof. Any amendment to this Plan, or to the terms of any
Award previously granted, is subject to compliance with all applicable laws, rules, regulations and policies of any applicable
governmental entity or securities exchange, including receipt of any required approval from the governmental entity or share
exchange. For greater certainty and without limiting the foregoing, the Board may amend, suspend, terminate or discontinue the
Plan, and the Committee may
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amend or alter any previously granted Award, as applicable, without obtaining the approval of shareholders of the Company in order
to:
(i)

amend the eligibility for, and limitations or conditions imposed upon, participation in the Plan;

(ii)

subject to the limitations in Section 6, amend any terms relating to the granting or exercise of Awards,
including but not limited to terms relating to the amount and payment of the exercise price, or the vesting,
expiry, assignment or adjustment of Awards, or otherwise waive any conditions of or rights of the
Company under any outstanding Award, prospectively or retroactively;

(iii)

make changes that are necessary or desirable to comply with applicable laws, rules, regulations and
policies of any applicable governmental entity or share exchange (including amendments to Awards
necessary or desirable to maximize any available tax deduction or to avoid any adverse tax results, and
no action taken to comply with such laws, rules, regulations and policies shall be deemed to impair or
otherwise adversely alter or impair the rights of any holder of an Award or beneficiary thereof); or

(iv)

amend any terms relating to the administration of the Plan, including the terms of any administrative
guidelines or other rules related to the Plan.

For greater certainty and except as provided in Section 4(c), prior approval of the shareholders of the Company
shall be required for any amendment to the Plan or an Award that would:

(b)

(I)

require shareholder approval under the rules or regulations of the Securities and Exchange Commission,
the NASDAQ Capital Market or any other securities exchange that are applicable to the Company;

(II)

increase the number of shares authorized under the Plan as specified in Section 4(a) of the Plan;

(III)

permit repricing of Options or Stock Appreciation Rights, which is currently prohibited by Section 6 of the
Plan;

(IV)

permit the award of Options or Stock Appreciation Rights at a price less than one hundred percent
(100%) of the Fair Market Value of a Share on the date of grant of such Option or Stock Appreciation
Right, contrary to the provisions of Section 6(a)(i) and Section 6(b) of the Plan;

(V)

increase the maximum term permitted for Options and Stock Appreciation Rights as specified in
Section 6(a) and Section 6(b); or

(VI)

increase the number of shares subject to the annual limitations contained in Section 4(d) of the Plan.

Corporate Transactions.

In the event of any reorganization, merger, consolidation, split-up, spin-off, combination, plan of arrangement, take-over bid
or tender offer, repurchase or exchange of Shares or other securities of the Company or any other similar corporate transaction or
event involving the Company (or the Company shall enter into a written agreement to undergo such a transaction or event), the
Committee or the Board may, in its sole discretion but subject to the limitations in Section 6 (e.g., limitations on re-pricing and
waiver of vesting restrictions), provide for any of the following to be effective upon the consummation of
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the event (or effective immediately prior to the consummation of the event, provided that the consummation of the event subsequently
occurs), and no action taken under this Section 7(b) shall be deemed to impair or otherwise adversely alter or impair the rights of any
holder of an Award or beneficiary thereof:
(i)

either (A) termination of any Award, whether or not vested, in exchange for an amount of cash and/or
other property, if any, equal to the amount that would have been attained upon the exercise of the Award
or realization of the Participant’s rights (and, for the avoidance of doubt, if, as of the date of the
occurrence of the transaction or event described in this Section 7(b)(i)(A), the Committee or the Board
determines in good faith that no amount would have been attained upon the exercise of the Award or
realization of the Participant’s rights, then the Award may be terminated by the Company without any
payment) or (B) the replacement of the Award with other rights or property selected by the Committee or
the Board, in its sole discretion;

(ii)

that the Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or
shall be substituted for by similar options, rights or awards covering the shares of the successor or
survivor corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number and
kind of shares and prices;

(iii)

that the Award shall be exercisable or payable or fully vested with respect to all Shares covered thereby,
notwithstanding anything to the contrary in the applicable Award Agreement; or

(iv)

unless otherwise provided for in the applicable Award Agreement, that the Award cannot vest, be
exercised or become payable after a date certain in the future, which may be the effective date of the
event.

(c)

Correction of Defects, Omissions and Inconsistencies.

The Committee may, without prior approval of the shareholders of the Company or any Participant, correct any defect,
supply any omission or reconcile any inconsistency in the Plan or in any Award or Award Agreement in the manner and to the
extent it shall deem desirable to implement or maintain the effectiveness of the Plan.
Section 8.

Income Tax Withholding

In order to comply with all applicable federal, state, local or foreign income tax laws or regulations, the Company may take
such action as it deems appropriate to ensure that all applicable federal, state, local or foreign payroll, withholding, income or other
taxes, which are the sole and absolute responsibility of a Participant, are withheld or collected from such Participant. Without limiting
the foregoing, for avoidance of doubt, the Committee, in its discretion and subject to such additional terms and conditions as it may
adopt, may permit the Participant to satisfy such tax obligation by (a) electing to have the Company withhold a portion of the Shares
otherwise to be delivered upon exercise or receipt of (or the lapse of restrictions relating to) such Award with a Fair Market Value equal
to the amount of such taxes (subject to any limitations required by ASC Topic 718 to avoid adverse accounting treatment); (b) delivering
to the Company Shares other than Shares issuable upon exercise or receipt of (or the lapse of restrictions relating to) such Award with
a Fair Market Value equal to the amount of such taxes or (c) by any other means set forth in the applicable Award Agreement.
Section 9.
(a)

General Provisions
No Rights to Awards.
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No Eligible Person, Participant or other person shall have any claim to be granted any Award under the Plan, and there is
no obligation for uniformity of treatment of Eligible Persons, Participants or holders or beneficiaries of Awards under the Plan. The
terms and conditions of Awards need not be the same with respect to any Participant or with respect to different Participants.
(b)

Award Agreements.

No Participant shall have rights under an Award granted to such Participant unless and until an Award Agreement shall
have been signed by the Participant (if requested by the Company), or until such Award Agreement is delivered and accepted
through an electronic medium in accordance with procedures established by the Company. An Award Agreement need not be
signed by a representative of the Company unless required by the Committee. Each Award Agreement shall be subject to the
applicable terms and conditions of the Plan and any other terms and conditions (not inconsistent with the Plan) determined by the
Committee.
(c)

Plan Provisions Control.

In the event that any provision of an Award Agreement conflicts with or is inconsistent in any respect with the terms of the
Plan as set forth herein or subsequently amended, the terms of the Plan shall control.
(d)

No Rights of Shareholders.

Except with respect to Shares issued under Awards (and subject to such conditions as the Committee may impose on
such Awards), neither a Participant nor the Participant’s legal representative shall be, or have any of the rights and privileges of, a
shareholder of the Company with respect to any Shares issuable upon the exercise or payment of any Award, in whole or in part,
unless and until such Shares have been issued.
(e)

No Limit on Other Compensation Arrangements.

Nothing contained in the Plan shall prevent the Company or any Affiliate from adopting or continuing in effect other or
additional compensation plans or arrangements, and such plans or arrangements may be either generally applicable or applicable
only in specific cases.
(f)

No Right to Employment or Directorship.

The grant of an Award shall not be construed as giving a Participant the right to be retained as an employee of the
Company or any Affiliate, or the right to be retained as a Director, nor will it affect in any way the right of the Company or an Affiliate
to terminate a Participant’s employment at any time, with or without cause, or remove a Director in accordance with applicable
law. In addition, the Company or an Affiliate may at any time dismiss a Participant from employment, or remove a Director who is a
Participant, free from any liability or any claim under the Plan or any Award, unless otherwise expressly provided in the Plan or in
any Award Agreement. Nothing in this Plan shall confer on any person any legal or equitable right against the Company or any
Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity against the Company or an Affiliate. Under no
circumstances shall any person ceasing to be an employee or Director of the Company or any Affiliate be entitled to any
compensation for any loss of any right or benefit under the Plan which such employee or Director might otherwise have enjoyed but
for termination of employment or directorship, whether such compensation is claimed by way of damages for wrongful or unfair
dismissal, breach of contract or otherwise. By participating in the Plan, each Participant shall be deemed to have accepted all the
conditions of the Plan and the terms and conditions of any rules and regulations adopted by the Committee and shall be fully bound
thereby.
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(g)

Governing Law.

The internal law, and not the law of conflicts, of the State of Utah shall govern all questions concerning the validity,
construction and effect of the Plan or any Award, and any rules and regulations relating to the Plan or any Award.
(h)

Severability.

If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or unenforceable in any
jurisdiction or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be
construed or deemed amended to conform to applicable laws, or if it cannot be so construed or deemed amended without, in the
determination of the Committee, materially altering the purpose or intent of the Plan or the Award, such provision shall be stricken as
to such jurisdiction or Award, and the remainder of the Plan or any such Award shall remain in full force and effect.
(i)

No Trust or Fund Created.

Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a fiduciary
relationship between the Company or any Affiliate and a Participant or any other person. To the extent that any person acquires a
right to receive payments from the Company or any Affiliate pursuant to an Award, such right shall be no greater than the right of any
unsecured general creditor of the Company or any Affiliate.
(j)

Other Benefits.

No compensation or benefit awarded to or realized by any Participant under the Plan shall be included for the purpose of
computing such Participant’s compensation or benefits under any pension, retirement, savings, profit sharing, group insurance,
disability, severance, termination pay, welfare or other benefit plan of the Company, unless required by law or otherwise provided by
such other plan.
(k)

No Fractional Shares.

No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall determine
whether cash shall be paid in lieu of any fractional Share or whether such fractional Share or any rights thereto shall be canceled,
terminated or otherwise eliminated.
(l)

Headings.

Headings are given to the sections and subsections of the Plan solely as a convenience to facilitate reference. Such
headings shall not be deemed in any way material or relevant to the construction or interpretation of the Plan or any provision thereof.
Section 10.

Clawback or Recoupment

All Awards under this Plan shall be subject to forfeiture or other penalties pursuant to any Company clawback policy, as may
be adopted or amended from time to time, and such forfeiture and/or penalty conditions or provisions as determined by the Committee.
Section 11.

Effective Date of the Plan

The Plan was adopted by the Board on January 28, 2020. The Plan shall be subject to approval by the shareholders of the
Company at the annual meeting of shareholders of the Company to be held on May 27, 2020, and the Plan shall be effective as of the
date of such shareholder approval. On and after shareholder approval of the Plan, no awards shall be granted under the Prior Plans, but
all outstanding
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awards previously granted under the Prior Plans shall remain outstanding and subject to the terms of the Prior Plans.
Section 12.

Term of the Plan

No Award shall be granted under the Plan, and the Plan shall terminate, on January 28, 2030 or any earlier date of
discontinuation or termination established pursuant to Section 7(a) of the Plan. Unless otherwise expressly provided in the Plan or in
an applicable Award Agreement, any Award theretofore granted may extend beyond such dates, and the authority of the Committee
provided for hereunder with respect to the Plan and any Awards, and the authority of the Board to amend the Plan, shall extend beyond
the termination of the Plan.
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ARTICLE 1
CORPORATE OFFICES
1.1 Business Office. The principal office of the corporation shall be located at such place either within or outside the State of Utah, as
may be determined by the Board of Directors. The corporation may have such other offices, either within or without the State of Utah as
the Board of Directors may designate or as the business of the corporation may require from time to time.
1.2 Registered Office. The registered office of the corporation shall be located within the State of Utah and may be, but need not be,
identical with the principal office (if located within the State of Utah). The address of the registered office may be changed from time to
time by the Board of Directors.

ARTICLE 2
SHAREHOLDERS
2.1 Annual Meeting. The annual meeting of shareholders shall be held each year on a date and at a time designated by the Board of
Directors. At the meeting, directors shall be elected and any other proper business may be transacted. If the election of directors shall
not be held on the day designated for the annual meeting of the shareholders, or at any adjournment thereof, the Board of Directors
shall cause the election to be held at a special meeting of the shareholders as soon thereafter as may be convenient.
2.2 Special Meetings. Except as otherwise permitted by the Utah Revised Business Corporation Act, as amended (the “Revised Act”),
special meetings of shareholders may be called only by the Chairperson, or Vice Chairperson of the Board, by the Chief Executive
Officer, or by the Board of Directors acting pursuant to a resolution adopted by a majority of the Board of Directors or by the holders of
shares representing at least ten percent of all votes entitled to be cast on any issue proposed to be considered at the proposed special
meeting.
2.3 Place of Meetings. Meetings of shareholders may be held at any place within or outside the State of Utah as designated by the
Board of Directors. In the absence of any such designation, meetings shall be held at the principal office of the corporation.
2.4 Notice of Meetings. Written or printed notice stating the place, date, and hour of the meeting, and in case of a special meeting, the
purpose or purposes for which the meeting is called, shall be given not less than ten (10) nor more than sixty (60) days before the date
of the meeting, either personally, by facsimile, email, regular mail, or express courier by or at the direction of the Chairperson or Vice
Chairperson of the Board of Directors, or the Chief Executive Officer, calling the meeting, to each shareholder of record entitled to vote
at such meeting or to any other shareholder entitled by the Revised Act, or the corporation’s Articles of Incorporation to receive notice
of the meeting.
2.5 Business at Annual and Special Meetings. The business to be transacted at any annual meeting of shareholders shall be limited to
business that is properly brought before the meeting. For the purposes of this Section 2.5, “properly brought before the meeting” shall
mean the business that is (i) specified in the notice of the meeting (or any supplement thereto) given by or at the direction of the Board
of Directors, (ii) otherwise brought before an annual meeting by or at the direction of the Board of Directors, or (iii) a proper matter for
shareholder action under the Revised Act that has been otherwise properly brought before an annual meeting by a shareholder who
(A) is a shareholder of record both on the date of the giving of the notice provided for in this Section 2.5 and at the time of the meeting,
(B) is entitled to vote at
1
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the meeting and, (C) has complied with the notice procedures set forth in this Section 2.5. Except for proposals properly made in
accordance with Rule 14a-8 under the Securities and Exchange Act of 1934, as amended, and the rules and regulations thereunder (as
amended and inclusive of such rules and regulations, the “Exchange Act”) and included in the notice of meeting given by or at the
direction of the Board of Directors, the foregoing clause (iii) shall be the exclusive means for a shareholder to propose business to be
brought before an annual meeting of shareholders. In order for business to be properly brought before an annual meeting by a
shareholder, the shareholder must, in addition to any other applicable requirements, give written notice in proper form of such
shareholder’s intent to bring a matter before the annual meeting, which notice must be received by the Secretary of the corporation at
the corporation’s principal executive offices no later than the close of business on the sixtieth (60th) day, nor earlier than the close of
business on the ninetieth (90th) day, prior to the anniversary date of the immediately preceding annual meeting; provided, however, that
in the event that no annual meeting was held in the previous year or the annual meeting is called for a date that is not within thirty
(30) days before or after such anniversary date, notice by the shareholder to be timely must be so received no earlier than the close of
business on the ninetieth (90th) day prior to such annual meeting and not later than the close of business on the later of either (i) the
sixtieth (60th) day prior to such annual meeting or (ii) the close of business on the 10th day following the day on which notice of the
date of the meeting was mailed or public disclosure of the date of the meeting was made by the corporation, whichever occurs first. In
no event shall the public announcement of a postponement or adjournment of an annual meeting to a later date or time commence a
new time period for the giving of a shareholder’s notice as described above. Except with respect to nominations for the election of
directors, which shall be governed by Section 3.2 hereof, to be in proper form, each such notice shall set forth: (a) the name and
address of the Proposing Person (as defined below); (b) the class or series and number of shares of capital shares of the corporation
entitled to vote at such meeting which are owned beneficially or of record by the Proposing Person; (c) a description of any derivative,
swap or other transaction or series of transactions engaged in, directly or indirectly, by such Proposing Person, the purpose or effect of
which is to give such Proposing Person economic risk similar to ownership of shares of any class or series of the corporation, including
due to the fact that the value of such derivative, swap or other transactions are determined by reference to the price, value or volatility of
any shares of any class or series of the corporation, or which derivative, swap or other transactions provide, directly or indirectly, the
opportunity to profit from any increase in the price or value of shares of any class or series of the corporation (“Synthetic Equity
Interests”), which Synthetic Equity Interests shall be disclosed without regard to whether (x) the derivative, swap or other transactions
convey any voting rights in such shares to such Proposing Person, (y) the derivative, swap or other transactions are required to be, or
are capable of being, settled through delivery of such shares or (z) such Proposing Person may have entered into other transactions
that hedge or mitigate the economic effect of such derivative, swap or other transactions; (d) any proxy (other than a revocable proxy or
consent given in response to a solicitation made pursuant to, and in accordance with, Section 14(a) of the Exchange Act by way of a
solicitation statement filed on Schedule 14A), agreement, arrangement, understanding or relationship pursuant to which such
Proposing Person has or shares a right to vote any shares of any class or series of the corporation, (e) any agreement, arrangement,
understanding or relationship, including any repurchase or similar so-called “stock borrowing” agreement or arrangement, engaged in,
directly or indirectly, by such Proposing Person, the purpose or effect of which is to mitigate loss to, reduce the economic risk (of
ownership or otherwise) of shares of any class or series of the corporation held by, manage the risk of share price changes for, or
increase or decrease the voting power of, such Proposing Person with respect to the shares of any class or series of the corporation, or
which provides, directly or indirectly, the opportunity to profit from any decrease in the price or value of the shares of any class or series
of the corporation (“Short Interests”), (f) any rights to dividends on the shares of any class or series of the corporation owned
beneficially by such Proposing Person that are separated or separable from the underlying shares of the corporation, (g) any
performance related fees (other than an asset based fee) that such Proposing Person is entitled to receive based on any increase or
decrease in the price or value of shares of any class or series of the corporation, or any Synthetic Equity Interests or Short Interests, if
any; (h) a representation that the Proposing Person is a holder of record of shares of the corporation entitled to vote at such meeting
and intends to appear in person or by proxy at the meeting to bring such matter before the meeting; (i) a description of the business
desired to be brought before the meeting and the reasons therefor; (j) such other information regarding the Proposing Person and the
business proposed by such shareholder as
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would be required to be included in a proxy statement pursuant to the rules and regulations of the Securities and Exchange
Commission; and (k) a representation as to the Proposing Person’s material interest in the business being proposed (the disclosures
made pursuant to the forgoing clauses (a) through (k) are referred to as “Disclosable Interests”); provided, however, that Disclosable
Interests shall not include any such disclosures with respect to the ordinary course business activities of any broker, dealer,
commercial bank, trust company or other nominee who is a Proposing Person solely as a result of being the shareholder directed to
prepare and submit the notice required by these Bylaws on behalf of a beneficial owner. In addition, the Proposing Shareholder shall
promptly provide any other information reasonably requested by the corporation. Notwithstanding the foregoing, in order to include
information with respect to a shareholder proposal in the proxy statement and form of proxy for a shareholder’s meeting, shareholders
must provide notice as required by, and otherwise comply with the requirements of, the Exchange Act. The Chair of the meeting shall
refuse to acknowledge any business proposed to be brought before an annual meeting not made in compliance with the foregoing
procedures.
A Proposing Person shall further update and supplement such notice, if necessary, so that the information provided or required to be
provided in such notice pursuant to this Section 2.5 shall be true and correct as of the record date for the meeting and as of the date
that is ten (10) business days prior to the meeting or any adjournment or postponement thereof, and such update and supplement shall
be delivered to, or mailed and received by, the Secretary at the principal executive offices of the corporation not later than five
(5) business days after the record date for the meeting (in the case of the update and supplement required to be made as of the record
date), and not later than eight (8) business days prior to the date of the meeting, or any adjournment or postponement thereof, if
practicable, or if not practicable, on the first practicable date prior to the meeting, or any adjournment or postponement thereof (in the
case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any adjournment or
postponement thereof).
For purposes of this Section 2.5, the term “Proposing Person” shall mean (i) the shareholder providing the notice of business proposed
to be brought before an annual meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the
business proposed to be brought before the annual meeting is made and (iii) any affiliate or associate (each within the meaning of Rule
12b-2 under the Exchange Act) of such shareholder or beneficial owner.
2.6 Fixing of Record Date. For the purpose of determining shareholders of any voting group entitled to notice of or to vote at any
meeting of shareholders, or shareholders entitled to take action without a meeting, or shareholders entitled to receive payment of any
distribution or dividend, or in order to make a determination of shareholders for any other proper purpose, the Board of Directors may fix
in advance a date as the record date. Such record date shall not be more than seventy (70) days prior to the date on which the
particular action requiring such determination of the shareholders is to be taken. If no record date is so fixed by the Board of Directors,
the record date for the determination of such shareholders shall be determined in accordance with the Revised Act.
2.7 Voting List. The Secretary of the corporation, or such other officer as directed by the Board of Directors, shall prepare a list of the
names of all of the shareholders who are entitled to be given notice of the meeting. The list shall be arranged by voting group, and within
each voting group by class or series of shares. The list shall be alphabetical within each class or series and must show the address of,
and the number of shares held by each shareholder. The shareholder list must be made available for inspection by any shareholder in
accordance with the Revised Act.
2.8 Meetings by Telecommunication. Any or all of the shareholders may participate in an annual or special meeting of the shareholders
by, or the meeting may be conducted through the use of, any means of communication by which all persons participating in the
meeting can hear each other during the meeting.
2.9 Shareholder Quorum and Voting Requirements. If the corporation’s Articles of Incorporation or the Revised Act provide for voting by
a single voting group on a matter, action on that matter is taken when voted upon by that voting group.
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If the Articles of Incorporation or the Revised Act provide for voting by two or more voting groups on a matter, action on that matter is
taken only when voted upon by each of those voting groups counted separately. Action may be taken by one voting group on a matter
even though no action is taken by another voting group entitled to vote on the matter. Shares entitled to vote as a separate voting group
may take action on a matter at a meeting only if a quorum of those shares exists with respect to that matter. Unless the Articles of
Incorporation, these Bylaws or the Revised Act provide otherwise, a majority of the votes entitled to be cast on the matter by the voting
group constitutes a quorum of that voting group for action on that matter.
Once a share is represented for any purpose at a meeting, it is deemed present for quorum purposes for the remainder of the meeting
and for any adjournment of that meeting unless a new record date is or must be set for the adjourned meeting pursuant to the Revised
Act.
If a quorum exists, action on a matter, other than the election of directors, by a voting group is approved if the votes cast within the
voting group favoring the action exceed the votes cast opposing the action, unless the Articles of Incorporation, these Bylaws, or the
Revised Act require a greater number of affirmative votes.
2.10 Conduct of Meetings of Shareholders. The Chairperson of the Board of Directors or, if there shall be none or in his or her absence,
the Vice Chairperson of the Board of Directors, or if there shall be none or in his or her absence, the Chief Executive Officer or if there
shall be none or in his or her absence, the President, who is present at the meeting, or in all of their absences an individual designated
by the Board of Directors, shall call to order and act as the Chair of any meeting of the shareholders of the corporation. The Secretary
of the corporation shall serve as the Secretary of the meeting or, if there shall be none or in his or her absence, the Secretary of the
meeting shall be such person as the Chair of the meeting appoints. The Board of Directors may, to the extent not prohibited by law,
adopt by resolution such rules, regulations and procedures for the conduct of the meeting of shareholders as it shall deem appropriate.
Except to the extent inconsistent with such rules, regulations and procedures as adopted by the Board of Directors, the Chair of the
meeting shall have the right and authority to prescribe such rules, regulations and procedures and to take or refrain from taking such
actions as, in the judgment of the Chair of the meeting, are appropriate for the conduct of the meeting. To the extent not prohibited by
applicable law or these Bylaws, such rules, regulations and procedures, whether adopted by the Board of Directors or prescribed by the
Chair of the meeting, may include, without limitation, establishment of (i) an agenda or order of business for the meeting, (ii) the method
by which business may be proposed and procedures for determining whether business has been properly (or not properly) introduced
before the meeting, (iii) procedures for casting and the form of ballots to be used by shareholders in attendance at the meeting and the
procedures to be followed for counting shareholder votes, (iv) rules, regulations and procedures for maintaining order at the meeting and
the safety of those present, (v) limitations on attendance at or participation in the meeting to shareholders of record of the corporation,
their duly authorized proxies or such other persons as the Chair of the meeting shall determine, (vi) restrictions on entry to the meeting
after the time fixed for commencement thereof and (vii) limitations on the time allotted to questions or comments by participants.
Unless and to the extent otherwise determined by the Board of Directors or the Chair of the meeting, it shall not be necessary to follow
Roberts’ Rules of Order or any other rules of parliamentary procedure at the meeting of shareholders. Following completion of the
business of the meeting as determined by the Chair of the meeting, the Chair of the meeting shall have the exclusive authority to
adjourn the meeting.
2.11 Conduct of Business. No business shall be conducted at an annual meeting of shareholders of the corporation except business
brought before the meeting in accordance with the procedures set forth in these Bylaws. If the introduction of any business at an annual
meeting of shareholders does not comply with the procedures specified in this Article, the Chair of the meeting may declare that such
business is not properly before the meeting and shall not be considered at the meeting.
2.12 Proxies. At all meetings of shareholders, a shareholder may vote in person, or vote by a proxy that is executed by the shareholder
or that is executed by the shareholder’s duly authorized attorney-in-fact, or by a written statement of the appointment transmitted by
telegram, teletype, telecopy, or other electronic
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transmission along with written evidence from which it can be determined that the shareholder transmitted or authorized the
transmission of the appointment. Such proxy shall be filed with the Secretary of the corporation or any other person authorized to
tabulate votes before or at the time of the meeting. No proxy shall be valid after eleven (11) months from the date of its execution unless
otherwise provided in the proxy.
2.13 Voting Shares. Each outstanding share, regardless of class, and except as otherwise required by the Revised Act, shall be
entitled to one (1) vote, and each fractional share is entitled to a corresponding fractional vote, on each matter submitted to a vote at a
meeting of the shareholders, except to the extent that the voting rights of the shares of any class or classes are limited or denied by
the Articles of Incorporation of this corporation as permitted by the Revised Act. Unless the Articles of Incorporation of this corporation
provide otherwise, at each election for directors, every shareholder entitled to vote at such election shall have the right to vote, in person
or by proxy, all of the votes to which the shareholder’s shares are entitled for as many persons as there are directors to be elected and
for whose election such shareholder has a right to vote.
2.14 Shareholder Action Without a Meeting. To the extent permitted by law, any action required to be taken at any annual or special
meeting of shareholders of the corporation, or any action which may be taken at any annual or special meeting of such shareholders,
may be taken only with regards to an action that has been earlier approved by the board, without a meeting, without prior notice and
without a vote, if a consent in writing, setting forth the action so taken and earlier approved by the board, shall be signed by the holders
of outstanding shares having not less than the minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted. Notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those shareholders who have not consented in writing pursuant to the
requirements of the Revised Act. To the fullest extent permitted by Section 704 of the Revised Act or pursuant to any successor
statute with similar effect, all transactions, actions, or events authorized by written consent of less than all shareholders entitle to vote
thereon shall be immediately effective upon receipt by the corporation of a sufficient number of consents necessary to authorize or take
such action, unless the consent specifies another date as the effective date; provided, however, that the corporation shall give written
notice of the shareholder’s approval as contemplated by Section 704(3) of the Revised Act. Failure by the corporation to provide such
notice shall not, by itself, invalidate any action taken by written consent as provided in Section 704(3)(d) of the Revised Act.
2.15 Waiver. A shareholder may waive any required notice in accordance with the Revised Act.
ARTICLE 3
BOARD OF DIRECTORS
3.1 General Powers. All corporate powers shall be exercised by or under the authority of, and the business and affairs of the
corporation shall be managed under the direction of, the Board of Directors, subject to any limitation set forth in the Articles of
Incorporation or in a shareholder’s agreement authorized under the Revised Act.
3.2 Nomination of Directors. Subject to the corporation’s Articles of Incorporation and the other provisions of the Bylaws (including
Section 3.11), only persons who are nominated in accordance with the following procedures shall be eligible for election as directors,
except as may be otherwise provided in the corporation’s Articles of Incorporation with respect to the right, if any, of holders of a class
of preferred shares of the corporation to nominate and elect a specified number of directors. To be properly brought before an annual
meeting of the shareholders, or any special meeting of the shareholders called for the purpose of electing directors, nominations for the
election of a director must be (i) made by or at the direction of the Board of Directors or any duly authorized committee thereof and
specified in the notice of annual or special meeting (or any supplement thereto) given by or at the direction of the Board of Directors,
(ii) made by or at the direction of the Board of Directors or any duly authorized committee thereof to be brought before the annual
meeting, or (iii) made by a shareholder of the corporation who (A) is a shareholder of record on the date of the giving of the notice
provided for in this Section 3.2 and at
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the time of such meeting, (B) is entitled to vote at the meeting and (C) has complied with this Section 3.2 as to such nomination. The
foregoing clause (iii) shall be the exclusive means for a shareholder to make any nomination of a person or persons for election to the
Board of Directors at an annual or special meeting.
In addition to any other applicable requirements, for a nomination to be made by a shareholder, such shareholder must have given
timely notice thereof in proper written form to the Secretary of the corporation. To be timely, such shareholder’s notice must be received
by the Secretary of the corporation at the corporation’s principal executive offices, (i) in the case of an annual meeting, in accordance
with the time provisions set forth in Section 2.5, and, (ii) in the case of a special meeting of the shareholders called for the purpose of
electing directors, not earlier than the one hundred twentieth (120th) day prior to such special meeting and not later than the ninetieth
(90th) day prior to such special meeting or, if later, the tenth (10th) day following the day on which public disclosure of the date of such
special meeting was first made. To be in proper form for purposes of this Section 3.2, a shareholder’s notice to the Secretary shall set
forth: (i), as to each Nominating Person (as defined below), any Disclosable Interests (as defined in Section 2.5, except that for
purposes of this Section 3.2, the term “Nominating Person” shall be substituted for the term “Proposing Person” and the disclosure in
clause (k) of Section 2.5 shall be made with respect to the election of directors at the meeting) and (ii), as to each person whom a
Nominating Person proposes to nominate for election as a director, (A) all information with respect to such proposed nominee that
would be required to be set forth in a shareholder’s notice pursuant to this Section 3.2 if such proposed nominee were a Nominating
Person, (B) all information relating to such proposed nominee that is required to be disclosed in a proxy statement or other filings
required to be made in connection with solicitations of proxies for election of directors in a contested election pursuant to Section 14(a)
under the Exchange Act (including such proposed nominee’s written consent to being named in the proxy statement as a nominee and
to serving as a director if elected) and (C) a description of all direct and indirect compensation and other material monetary agreements,
arrangements and understandings during the past three years, and any other material relationships, between or among any Nominating
Person, on the one hand, and each proposed nominee, his or her respective affiliates and associates, on the other hand, including,
without limitation, all information that would be required to be disclosed pursuant to Item 404 under Regulation S-K if such Nominating
Person were the “registrant” for purposes of such rule and the proposed nominee were a director or executive officer of such registrant.
The corporation may require any proposed nominee to furnish such other information that could be material to a reasonable
shareholder’s understanding of the independence or lack of independence of such proposed nominee.
For purposes of this Section 3.2, the term “Nominating Person” shall mean (i) the shareholder providing the notice of the nomination
proposed to be made at the meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the
nomination proposed to be made at the meeting is made, and (iii) any affiliate or associate of such shareholder or beneficial owner.
A shareholder providing notice of any nomination proposed to be made at a meeting shall further update and supplement such notice, if
necessary, so that the information provided or required to be provided in such notice pursuant to this Section 3.2 shall be true and
correct as of the record date for the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment
or postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the
principal executive offices of the corporation not later than five (5) business days after the record date for the meeting (in the case of the
update and supplement required to be made as of the record date), and not later than eight (8) business days prior to the date for the
meeting, if practicable (or, if not practicable, on the first practicable date prior to) any adjournment or postponement thereof (in the case
of the update and supplement required to be made as of ten (10) business days prior to the meeting or any adjournment or
postponement thereof).
3.3 Number of Directors and Qualification. The number of directors to constitute the whole Board of Directors shall be such number (not
less than three nor more than 15) as shall be fixed from time to time by resolution adopted by a majority of the entire Board of
Directors. Directors need not be shareholders.
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3.4. Election of Directors. At each election of directors, unless otherwise provided in the Articles of Incorporation or the Revised Act,
every shareholder entitled to vote at the election has the right to cast, in person or by proxy, all of the votes to which the shareholder’s
shares are entitled for as many persons as there are directors to be elected and for whose election the shareholder has the right to
vote. Directors are to be elected by a plurality of the votes cast by the shares entitled to vote in the election, at a meeting of
shareholders at which a quorum is present. However, any nominee for director in an uncontested election who receives a greater
number of votes “withheld” from or “against,” as applicable, his or her election than votes “for” his or her election (a “Majority Withheld
Vote”) shall immediately offer to tender his or her resignation following certification of such shareholder vote. For the avoidance of
doubt, “broker non-votes” and “abstentions” will not be counted as votes either “withheld,” “against” or “for” a director nominee’s
election. The Nominating and Governance Committee shall promptly consider the director’s resignation offer and make a
recommendation to the Board of Directors on whether to accept or reject the offer taking into account such factors as the Nominating
and Governance Committee may in its discretion determine appropriate. If a majority of the directors serving on the Nominating and
Governance Committee received a Majority Withheld Vote at the same election, then the independent directors who did not receive a
Majority Withheld Vote shall comprise a committee to consider, in the same manner and with the same discretion granted to the
Nominating and Governance Committee as set forth above, any resignation offers and recommend to the Board of Directors whether to
accept or reject them. The Board of Directors shall act on the recommendation of the Nominating and Governance Committee (or
substitute committee of independent directors if applicable) and publicly disclose its decision within 90 days following certification of
the shareholder vote. The Board of Directors may take into account such factors as the Board of Directors may in its discretion deem
appropriate in deciding whether to accept a director’s resignation. For the purposes of this paragraph, an “uncontested election” shall
mean that, on the record date for the meeting at which directors are to be elected, the number of nominees does not exceed the
number of directors to be elected. Shareholders do not have a right to cumulate their votes for the election of directors.
3.5 Chairperson of the Board of Directors. The Board of Directors may elect a Chairperson of the Board of Directors, which person shall
at all times be a director. The Chairperson of the Board of Directors, if such a person is elected, shall, if present, preside at meetings of
the Board of Directors and exercise and perform such other powers and duties as may from time to time be assigned to him or her by
the Board of Directors or as may be prescribed by these Bylaws. The period(s) of service by the Chairperson of the Board of Directors
shall be determined by the Board of Directors. In the absence of the Chairperson of the Board of Directors, if elected, the Board of
Directors may appoint another member of the Board of Directors to conduct the meeting(s) of the Board of Directors.
3.6 Vice Chairperson of the Board of Directors. The Board of Directors may elect a Vice Chairperson of the Board of Directors, which
person shall at all times be a director. The Vice Chairperson of the Board of Directors, if such a person is elected, shall, if present,
preside at meetings of the Board of Directors when the Chairperson is absent or otherwise unable to preside and exercise and perform
such other powers and duties as may from time to time be assigned to him or her by the Board of Directors or as may be prescribed by
these Bylaws. The period(s) of service by the Vice Chairperson of the Board of Directors shall be determined by the Board of Directors.
In the absence of the Vice Chairperson of the Board of Directors, if elected, the Board of Directors may appoint another member of the
Board of Directors to conduct the meeting(s) of the Board of Directors under the circumstances provided for in this Section 3.5.
3.7 Regular Meetings. The Board of Directors may provide by resolution the time and place, either within or without the State of Utah,
for the holding of regular meetings without notice other than such resolution.
3.8 Special Meetings. Special meetings of the Board of Directors for any purpose or purposes may be called at any time by or at the
request of the Chairperson or Vice Chairperson of the Board of Directors, the Chief Executive Officer, or any two (2) directors. The
person or persons authorized to call special meetings of the Board of Directors may fix any place, either within or without the State of
Utah, as the place for holding any special meeting of the Board of Directors.
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3.9 Notice. Notice of the date, time, and place of any special meeting of the Board of Directors shall be delivered personally or by
telephone to each director or sent by mail, express courier, facsimile, or email, charges prepaid, addressed to each director at that
director’s address as it is shown on the records of the corporation. If the notice is mailed, it shall be deposited in the United States mail
at least two (2) days before the time of the holding of the meeting. If the notice is delivered personally, by express courier, or by
telephone, facsimile, telegraph, or email, it shall be delivered at least twenty-four (24) hours before the meeting begins. Any oral notice
given personally or by telephone may be communicated either to the director or to a person at the office of the director who the person
giving notice has reason to believe will promptly communicate it to the director. Any director may waive notice of any meeting by
delivering a written waiver to the corporation to file in its corporate records, and attendance of a director at a meeting shall constitute a
waiver of notice of such meeting, except where the director attends a meeting for the express purpose of objecting to the transaction of
any business because the meeting is not lawfully called or convened and does not thereafter vote for or consent to action taken at the
meeting. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of Directors needs to
be specified in the notice or waiver of notice of such meeting.
3.10 Quorum. A majority of the authorized number of directors as fixed in accordance with these Bylaws shall constitute a quorum for
the transaction of business at any meeting of the Board of Directors, but if less than a majority is present at a meeting, a majority of
the directors present may adjourn the meeting from time to time without further notice until a quorum shall be present.
3.11 Manner of Acting. The act of a majority of the directors present at a meeting at which a quorum is present shall, unless the act of
a greater number of directors is required by the Articles of Incorporation of the corporation or these Bylaws, be the act of the Board of
Directors.
3.12 Vacancies and Newly-Created Directorships. Subject to the corporation’s Articles of Incorporation, any vacancy occurring in the
Board of Directors may be filled by (a) the affirmative vote of a plurality of the shares entitled to vote for directors at a shareholders
meeting at which a quorum is present, (b) the affirmative vote of a majority of the Board of Directors, if a quorum then remains in office,
or (c) if the directors then remaining in office constitute fewer than a quorum of the Board of Directors, they may fill the vacancy by the
affirmative vote of a majority of all the directors remaining in office. A director elected to fill a vacancy shall be elected for the unexpired
term of his or her predecessor in office. The term “vacancy” includes any directorship authorized under Section 3.3 but not filled by the
shareholders at the annual meeting, whether or not such directorship had previously been filled.
3.13 Fees and Compensation. Directors may receive such compensation, if any, for their services and such reimbursement of
expenses as may be fixed or determined by resolution of the Board of Directors. This Section shall not be construed to preclude any
director from serving the corporation in any other capacity as an officer, agent, employee, or otherwise and receiving compensation for
those services.
3.14 Presumption of Assent. A director who is present at a meeting of the Board of Directors when corporate action is taken is
considered to have consented to the action taken at the meeting unless (i) the director objects at the beginning of the meeting, or
promptly upon arrival, to holding the meeting or transacting business at the meeting and does not thereafter vote for or consent to any
action taken at the meeting, (ii) the director contemporaneously requests his or her dissent or abstention as to any specific action to
be entered into the minutes of the meeting, or (iii) the director causes written notice of a dissent or abstention as to a specific action to
be received by the presiding officer of the meeting before adjournment of the meeting or by the corporation promptly after adjournment of
the meeting.
3.15 Resignations. A director may resign at any time by giving a written notice of resignation to either the Chairperson or Vice
Chairperson of the Board of Directors, the Chief Executive Officer, or the Secretary. Unless otherwise provided in the resignation, the
resignation shall become effective when the notice is received by the Chairperson, Vice Chairperson, Chief Executive Officer or
Secretary. If the resignation is effective at a future time, the Board of Directors may elect a successor to take office when the
resignation becomes effective.
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3.16 Action by Written Consent. Any action required to be taken at a meeting of the Board of Directors of the corporation or any other
action that may be taken at a meeting of the Board of Directors or of a committee, may be taken without a meeting if a consent in
writing, setting forth the action so taken, is signed by all of the directors, or all of the members of the committee, as the case may
be. Such consent shall have the same legal effect as a unanimous vote of all the directors or members of the committee, as the case
may be, and may be described as such in any document or instrument. Action taken pursuant to this Section is effective when the last
director signs a writing describing the action taken, unless the Board of Directors establishes a different effective date.
3.17 Meetings by Telephone Conference Call. Members of the Board of Directors, or any committee designated by the Board of
Directors, may participate in a meeting of the Board of Directors or committee, as the case may be, by means of conference telephone
call or similar communications equipment by which all persons participating in the meeting can hear each other throughout the
meeting. Participation in such a meeting shall constitute presence in person at such meeting.
3.18 Removal of Directors. The shareholders may remove one or more directors at a meeting called for that purpose if notice has been
given that a purpose of the meeting is such removal. Notwithstanding the preceding sentence, directors may only be removed for
cause. If a director is elected by a voting group of shareholders, only the shareholders of that voting group may participate in the vote to
remove such director. A director may be removed only by an affirmative vote of the shares as described in the corporation’s Articles of
Incorporation.

ARTICLE 4
COMMITTEES
4.1 Committees. The Board of Directors may from time to time by resolution adopted by a majority of the Board of Directors designate
from among its members one or more committees, including, but not limited to, a Compensation Committee, an Audit Committee, a
Nominating and Governance Committee, a Strategic Planning Committee and a Large Loan Committee, each of which shall have such
authority of the Board of Directors as may be specified in the resolution of the Board of Directors designating such committee; provided,
however, that any such committee so designated shall not have any powers not allowed under the Revised Act. The Chairperson of any
such committee shall be designated by the Board of Directors. Each committee must have at least two (2) directors as members. The
Board of Directors shall have power at any time to change the members of any such committee, designate alternate members of any
such committee, and fill all vacancies therein. Any such committee shall serve at the pleasure of the Board of Directors.
4.2 Procedures, Meetings and Quorum. Meetings of any committee designated by the Board of Directors may be held at such times
and places as the Chairperson of such committee shall from time to time determine. Notice of such meetings shall be given within the
same times and by the same means as set forth in these Bylaws for meetings of the Board of Directors. At every meeting of any such
committee, the presence of a majority of all of the members of such committee shall be necessary for the transaction of business, and
the action of any such committee must be authorized by the affirmative vote of a majority of the members present at such meeting at
which a quorum is present. Any such committee may keep minutes of its proceedings, and all action by such committee shall be
reported to the Board of Directors at its meeting next succeeding such action. Any action by a committee shall be subject to review by
the Board of Directors, provided, no rights of third parties shall be affected by such review.

ARTICLE 5
OFFICERS
5.1 Officers. Except as provided otherwise by a resolution of the Board of Directors, the officers of the corporation shall include a Chief
Executive Officer, a President, a Chief Financial Officer, one or more Executive Vice Presidents, Senior Vice Presidents, Vice
Presidents and Assistant Vice Presidents, a
9
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Secretary and one or more Assistant Secretaries, a Treasurer and/or Controller and one or more Assistant Treasurers and/or Assistant
Controllers and such other officers as determined by resolution of the Board of Directors in its sole and absolute discretion. Any two (2)
or more offices may be held by the same person.
5.2 Appointment, Term of Office and Qualification. The officers of the corporation shall be appointed by, and serve at the pleasure of,
the Board of Directors, subject to any rights of an officer under any contract of employment. Appointment of the Chief Executive Officer,
the President, the Chief Financial Officer and Vice Presidents, shall take place annually or at such other intervals as the Board of
Directors may determine, and may be made at regular or special meetings of the Board of Directors or by the written consent of the
directors. Subject to the foregoing, the Chief Executive Officer shall appoint all Assistant Vice Presidents, Assistant Secretaries and
Assistant Treasurers from time to time in his or her discretion. Each officer shall hold office until his or her successor shall have been
duly appointed and qualified or until such officer’s death, resignation, or removal in the manner provided in these Bylaws. No officer
provided for in this Article 5 need be a director of the corporation nor shall any such officer be a director unless elected a director in
accordance with these Bylaws.
5.3 Resignations. Any officer may resign at any time by delivering a written resignation to the Board of Directors, the Chief Executive
Officer, or the Secretary. Unless otherwise specified therein, such resignation shall take effect upon such delivery of the resignation;
and, unless otherwise specified in the resignation, the acceptance of the resignation shall not be necessary to make it effective. Any
resignation is without prejudice to the rights, if any, of the corporation under any contract to which the officer is a party.
5.4 Removal. Any officer may be removed by the Board of Directors or by a committee, if any, if so authorized by the Board of
Directors, whenever in its judgment the best interests of the corporation would be served thereby, but such removal shall be without
prejudice to the contract rights, if any, of the person so removed.
5.5 Vacancies and Newly-Created Offices. A vacancy in any office may be filled by the Board of Directors at any regular or special
meeting or by the unanimous written consent of the directors.
5.6 Chief Executive Officer. The Chief Executive Officer shall, subject to the direction and control of the Board of Directors, have general
control and management of the business, affairs and policies of the corporation and over its officers and shall see that all orders and
resolutions of the Board of Directors are carried into effect. The Chief Executive Officer shall have the power to sign all certificates,
contracts and other instruments on behalf of the corporation.
5.7 President. The President shall be subject to the direction and control of the Chief Executive Officer and the Board of Directors and
shall, subject to such direction and control have general active management of the business, affairs and policies of the corporation. The
President shall have the power to sign all certificates, contracts and other instruments on behalf of the corporation. If the Board of
Directors has not elected a Chief Executive Officer, the President shall be the Chief Executive Officer. If the Board of Directors has
elected a Chief Executive Officer and that officer is absent, disqualified from acting, unable to act or refuses to act, then the President
shall have the powers of, and shall perform the duties, of the Chief Executive Officer.
5.8 Vice Presidents (Including Executive and Senior Vice Presidents). In the absence or disability of the Chief Executive Officer and the
President, the Vice Presidents, in order of their rank as fixed by the Board of Directors or, if not ranked, a Vice President designated by
the Board of Directors, shall perform all the duties of the President and, when so acting, shall have all the powers of, and be subject to
all the restrictions upon, the President. The Vice Presidents shall have such other powers and perform such other duties as may from
time to time be prescribed for them by the Board of Directors, these Bylaws, the Chief Executive Officer, the President, or the
Chairperson or Vice Chairperson of the Board of Directors, if any, and, unless otherwise so prescribed, the powers and duties
customarily vested in the office of Vice President of a corporation.
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5.9 Chief Financial Officer. The Chief Financial Officer shall be subject to the direction and control of the Board of Directors and the
Chief Executive Officer, shall have primary responsibility for the financial affairs of the corporation and shall (i) keep accurate financial
records for the corporation; (ii) deposit all moneys, drafts and checks in the name of, and to the credit of, the corporation in such banks
and depositories as the Board of Directors shall, from time to time, designate or otherwise authorize; (iii) have the power to endorse, for
deposit, all notes, checks and drafts received by the corporation; (iv) disburse the funds of the corporation in accordance with the
corporation’s policies and procedures as adopted by resolution of the Board of Directors, making or causing to be made proper
vouchers therefor; (v) render to the Chief Executive Officer and the Board of Directors, whenever requested, an account of all of his or
her transactions as Chief Financial Officer and of the financial condition of the corporation, and (vi) and shall have such other powers
and perform such other duties as may be prescribed by the Board of Directors or these Bylaws or by the Chief Executive Officer.
5.10 Secretary. The Secretary shall keep or cause to be kept, at the principal executive office of the corporation or such other place as
the Board of Directors may direct, a book of minutes of the proceedings of all meetings of, and a record of all actions taken by, the
shareholders of the corporation, the Board of Directors or any committees of the Board of Directors. The Secretary shall cause all
notices of meetings to be duly given in accordance with the provisions of these Bylaws and as required by the Revised Act.
The Secretary shall be the custodian of the corporate records and of the seal, if any, of the corporation. Unless otherwise required by
applicable law or by the Board of Directors, the adoption or use of a corporate seal is not required. The Secretary shall see that the
books, reports, statements, certificates, and other documents and records required by the Revised Act are properly kept and filed.
The Secretary shall have charge of the share books of the corporation and cause the share and transfer books to be kept in such
manner as to show at any time the amount of the shares of the corporation of each class issued and outstanding, the manner in which
and the time when such shares were paid for, the alphabetically arranged names and addresses of the holders of record thereof, the
number of shares held by each holder, and the time when each became a holder of record. The Secretary may discharge this
responsibility through a transfer agent or transfer agents approved by the Chief Executive Officer or the Board of Directors. The
Secretary shall exhibit at all reasonable times to any director, upon application, the original or duplicate share register. The Secretary
shall cause the share ledger to be kept and exhibited at the principal office of the corporation or the office of the corporation’s transfer
agent in the manner and for the purposes provided by these Bylaws and the Revised Act.
The Secretary shall perform all duties incident to the office of Secretary and such other duties as are given to him or her by applicable
law or these Bylaws or as from time to time may be assigned by the Board of Directors.
5.11 Treasurer and/or Controller. The Treasurer and/or Controller shall keep and maintain, or cause to be kept and maintained,
adequate and correct books and records of accounts of the properties and business transactions of the corporation, including accounts
of its assets, liabilities, receipts, disbursements, gains, losses, capital, retained earnings, and shares. The books of account shall at
all reasonable times be open to inspection by any director.
The Treasurer and/or Controller shall deposit all monies and other valuables in the name and to the credit of the corporation with such
depositories as may be designated by the Board of Directors. The Treasurer and/or Controller shall disburse the funds of the
corporation as may be ordered by the Board of Directors, shall render to the President and the Board of Directors, whenever they
request it, an account of all transactions taken as Treasurer and/or Controller and of the financial condition of the corporation, and shall
have such other powers and perform such other duties as may be prescribed by the Board of Directors or these Bylaws.
5.12 Assistant Secretaries, Treasurers and Controllers. Any Assistant Secretaries, Assistant Controllers and/or Assistant Treasurers
elected by the Board of Directors shall perform such of the duties of the
11

Exhibit 99.1
Secretary, the Treasurer or the Controller, respectively, as may be assigned to them by the officers they are elected to assist, or as
may otherwise be prescribed for them by the Board of Directors.
5.13 Salaries. The salary and other compensation of the Chief Executive Officer, the Chief Financial Officer, the President and certain
other senior executives as determined from time to time by the Board of Directors, shall be determined from time to time by the Board
of Directors or any duly authorized committee thereof. Subject to compliance with applicable law and the listing requirements of any
stock exchange on which the corporation’s shares trade, the Board of Directors delegates to the Chief Executive Officer the right and
responsibility to determine the salary and other compensation of all other officers of the corporation. No officer shall be prevented from
receiving any such salary or compensation by reason of the fact that he or she is also a director of the corporation.
5.14 Surety Bonds. In the event the Board of Directors shall so require, any officer or agent of the corporation shall provide the
corporation with a bond, in such sum and with such surety or sureties as the Board of Directors may direct, conditioned upon the
faithful performance of his or her duties to the corporation, including responsibility for negligence and for the accounting of all property,
monies, or securities of the corporation that may come under his or her responsibility.
ARTICLE 6
CAPITAL SHARES
6.1 Share Certificates. The shares of the corporation may, but need not be, represented by certificates. If the shares are represented by
certificates, the certificates shall be signed by any two (2) of the following officers: the Chief Executive Officer, the President, any VicePresident, the Secretary, or any Assistant Secretary of the corporation. The signatures of the designated officers upon a certificate
may be facsimiles if the certificate is countersigned by a transfer agent, or registered by a registrar, other than the corporation itself or
an employee of the corporation. In case any officer who has signed or whose facsimile signature has been placed upon such certificate
shall have ceased to be such officer before such certificate is issued, it may be issued by the corporation with the same effect as if he
or she were such officer at the date of its issue.
If the corporation is authorized to issue different classes of shares or a different series within a class, the designations, preferences,
limitations, and relative rights applicable to each class, the variations in preferences, limitations, and relative rights determined for each
series, and the authority of the Board of Directors to determine variations for any existing or future class or series, must be summarized
on the front or back of each share certificate. Alternatively, each certificate may state conspicuously on its front or back that the
corporation will furnish the shareholder this information upon written request, without charge.
Each certificate representing shares shall also state upon the face thereof:
(a) The name of the issuing corporation and that it is organized under the laws of the State of Utah.
(b) The name of the person to whom the certificate is issued.
(c) The number and class of shares, and the designation of the series, if any, which such certificate represents.
There shall be entered upon the share transfer books of the corporation at the time of issuance of each share, the number of the
certificate issued, the name and address of the person owning the shares represented thereby, the number and kind, class, or series of
such shares, and the date of issuance thereof. Every certificate exchanged or returned to the corporation shall be marked “Canceled”
with the date of cancellation. Unless otherwise required by the Revised Act, or by the Board of Directors in accordance with applicable
law, the foregoing with respect to shares does not affect shares already represented by certificates.
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6.2 Shares Without Certificates. The Board of Directors may authorize the issuance of some or all of the shares of any or all of the
classes or series of the corporation’s shares without certificates. The authorization does not affect shares already represented by
certificates until they are surrendered to the corporation. Within a reasonable time after the issuance or transfer of shares without
certificates, the corporation shall send the shareholder a written statement of the information required on certificates as stated in
Section 6.1 of these Bylaws.
6.3 Transfer of Shares. Transfers of shares shall be made only upon the share transfer books of the corporation kept at the principal
office of the corporation or by the transfer agent(s) designated to transfer shares of the corporation. Except where a certificate is issued
in replacement of a lost or destroyed certificate as provided in these Bylaws, (i) an outstanding certificate for the number of shares
involved shall be surrendered for cancellation before a new certificate is issued therefor with regard to certificated shares, and (ii) upon
delivery of an instruction duly executed, and with such proof of the authenticity of the signature as the corporation or its agents may
reasonably require in the case of uncertificated shares. Except as otherwise provided by law, the corporation and the transfer agent(s)
and registrar(s), if any, shall be entitled to treat the holder of record of any share or shares as the absolute owner thereof for all
purposes and, accordingly, shall not be bound to recognize any legal, equitable, or other claim to or interest in such share or shares on
the part of any other person whether or not it or they shall have express or other notice thereof.
6.4 Restrictions on Transfer or Registration of Shares. As permitted by the Revised Act, the Board of Directors may, as they may deem
expedient, impose restrictions on the transfer or registration of transfer of shares of the corporation. The restriction does not affect
shares issued before the restriction was adopted unless the holders of the shares are parties to the restriction agreement or voted in
favor of the restriction or otherwise consented to the restriction.
The restriction on the transfer or registration of transfer of shares is valid and enforceable against the holder or a transferee of the
holder, if the restriction is authorized by the Revised Act and its existence is noted conspicuously on the front or back of the certificate,
or if the restriction is contained in the information statement that is sent to shareholders whose shares are not represented by
certificates pursuant to Section 6.2 of these Bylaws.
6.5 Regulations. Subject to the provisions of these Bylaws and of the Articles of Incorporation, the Board of Directors may make such
rules and regulations as it may deem expedient concerning the issuance, transfer, redemption, and registration of certificates for
shares of the corporation.
6.6 Transfer Agent(s) and Registrar(s). The Board of Directors may appoint one or more transfer agent(s) and one or more registrar(s)
with respect to the certificates representing shares of the corporation, and may require all such certificates to bear the signature of
either or both. The Board of Directors may from time to time define the respective duties of such transfer agent(s) and registrar(s).
6.7 Lost or Destroyed Certificates. In the event of the loss or destruction of any certificate of shares, another certificate may be issued
in its place or uncertificated shares may be issued pursuant to such regulations as the Board of Directors may establish concerning
proof of such loss, theft, or destruction and concerning the giving of a satisfactory bond or bonds of indemnity.
6.8 Consideration for Shares. The Board of Directors may authorize the issuance of shares for consideration consisting of any tangible
or intangible property or benefits to the corporation, including cash, promissory notes, services performed, contracts or arrangements
for services to be performed, or other securities of the corporation. The corporation may place in escrow shares issued in consideration
for contracts, arrangements for future services or benefits, or in consideration of a promissory note, or make other arrangements to
restrict transfer of the shares issued for any such consideration, and may credit distributions in respect of the shares against the
purchase price until the services are performed, the note is paid, or the payments are received. If the specified future services are not
performed, the note is not paid, or the benefits are not received, the shares escrowed or restricted or the distributions credited may be
canceled in whole or in part.
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ARTICLE 7
INDEMNIFICATION
7.1 Indemnification. Except as provided in Section 7.2 of these Bylaws, the corporation may, to the maximum extent and in the manner
permitted by the Revised Act, indemnify an individual made a party to a proceeding because he or she is or was a director, officer,
employee, fiduciary, or agent of the corporation, against liability incurred in the proceeding if his or her conduct was in good faith, he or
she reasonably believed that his or her conduct was in, or not opposed to, the corporation’s best interests, and in the case of any
criminal proceeding, he or she had no reasonable cause to believe his or her conduct was unlawful. Termination of the proceeding by
judgment, order, settlement, conviction, upon a plea of nolo contendere or its equivalent, is not, of itself, determinative that the director,
officer, employee, fiduciary, or agent of the corporation, did not meet the standard of conduct described in this Section 7.1.
7.2 Certain Restrictions on Indemnification. The corporation may not indemnify a director, officer, employee, fiduciary, or agent of the
corporation under Section 7.1 of these Bylaws, in connection with a proceeding by or in the right of a corporation in which such party
was adjudged liable to the corporation, or in connection with any other proceeding charging that such party derived an improper
personal benefit, whether or not involving action in his or her official capacity, in which proceeding he or she was adjudged liable on the
basis that he or she derived an improper personal benefit.
7.3 Mandatory Indemnification. The corporation shall indemnify a director or officer of the corporation who was successful, on the merits
or otherwise, in the defense of any proceeding, or in the defense of any claim, issue, or matter in the proceeding, to which he or she
was a party because he or she is or was a director or officer of the corporation, against reasonable expenses incurred by him or her in
connection with the proceeding or claim with respect to which he or she has been successful.
7.4 Determination. The corporation may not indemnify a director, officer, employee, fiduciary, or agent of the corporation under
Section 7.1 of these Bylaws unless authorized and a determination has been made in a specific case that indemnification of such party
is permissible in the circumstances because such party has met the applicable standard of conduct set forth in Section 7.1 of these
Bylaws. Such determination shall be made either (a) by the Board of Directors by majority vote of those present at a meeting at which
a quorum is present, and only those directors not parties to the proceedings shall be counted in satisfying the quorum requirement,
(b) if a quorum cannot be obtained, by majority vote of a committee of the Board of Directors designated by the Board of Directors,
which committee shall consist of two (2) or more directors not parties to the proceeding, except that the directors who are parties to
the proceeding may participate in the designation of directors for the committee, (c) by special legal counsel selected by the Board of
Directors or a committee of the Board of Directors in the manner prescribed by the Revised Act, or (d) by the shareholders, by a
majority of the votes entitled to be cast by holders of qualified shares present in person or by proxy at a meeting. The majority of the
votes entitled to be cast by the holders of all qualified shares constitutes a quorum for purposes of action that complies with this
Section 7.4. Shareholders’ action that otherwise complies with this Section 7.4 is not affected by the presence of holders, or the voting,
of shares that are not qualified shares as determined under the Revised Act.
7.5 General Indemnification. The indemnification and advancement of expenses provided by this Article 7 shall not be construed to be
exclusive of any other rights to which a person seeking indemnification or advancement of expenses may be entitled under the Articles
of Incorporation, these Bylaws, any agreement, any vote of shareholders or disinterested directors, or otherwise, both as to action in
his or her official capacity and as to action in another capacity while holding such office.
7.6 Advances. The corporation in accordance with the Revised Act may pay for or reimburse the reasonable expenses incurred by any
director, officer, employee, fiduciary, or agent of the corporation who is a party to a proceeding in advance of final disposition of the
proceeding if (a) such party furnishes the corporation a written affirmation of his or her good faith belief that he or she has met the
applicable standard of conduct described in Section 7.1 of these Bylaws, (b) such party furnishes to the corporation a written
undertaking in the form required by the Revised Act, executed personally or on his or her behalf,
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to repay the advance if it is ultimately determined that he or she did not meet the applicable standard of conduct, and (c) a
determination is made that the facts then known to those making a determination would not preclude indemnification under this Article
7.
7.7 Scope of Indemnification. Except as otherwise provided in these Bylaws, the indemnification and advancement of expenses
authorized by this Article 7 are intended to permit the corporation to indemnify to the fullest extent permitted by the laws of the State of
Utah, any and all persons whom it shall have power to indemnify under such laws from and against any and all of the expenses,
liabilities, or other matters referred to in or covered by such laws. Any indemnification or advancement of expenses hereunder shall,
unless otherwise provided when the indemnification or advancement of expenses is authorized or ratified, continue as to a person who
has ceased to be a director, officer, employee, fiduciary, or agent of the corporation and shall inure to the benefit of such person’s
heirs, executors, and administrators.
7.8 Insurance. The corporation may purchase and maintain liability insurance on behalf of a person who is or was a director, officer,
employee, fiduciary, or agent of the corporation, or who, while serving as a director, officer, employee, fiduciary, or agent of the
corporation, is or was serving at the request of the corporation as a director, officer, partner, trustee, employee, fiduciary, or agent of
another foreign or domestic corporation, or other person, or of an employee benefit plan, against liability asserted against or incurred by
him or her in any such capacity or arising out of his or her status in any such capacity, whether or not the corporation would have the
power to indemnify him or her against the liability under the provisions of this Article 7 or the laws of the State of Utah, as the same
may hereafter be amended or modified.

ARTICLE 8
FISCAL YEAR
The fiscal year of the corporation shall be January 1 to December 31.

ARTICLE 9
DIVIDENDS
The Board of Directors may from time to time declare, and the corporation may pay, dividends on its outstanding shares in the manner
and upon the terms and conditions provided by applicable law.

ARTICLE 10
AMENDMENTS
Except as otherwise set forth in these Bylaws, the Articles of Incorporation or the Revised Act, these Bylaws may be amended by the
Board of Directors or as described in the corporation’s Articles of Incorporation by the shareholders of the corporation.
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CERTIFICATE OF ADOPTION OF AMENDED AND RESTATED BYLAWS
OF
ALTABANCORP
The undersigned hereby certifies that Randall Benson is the duly elected, qualified, and acting Secretary of Altabancorp and that the
foregoing Amended and Restated Bylaws were submitted to and approved and adopted by the Board of Directors of the corporation on
[__], 2020.
DATED this ___ day of ____, 2020.

/s/ Adelaide Maudsley
Adelaide Maudsley, Secretary
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