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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.

On January 24, 2013, NBT Bancorp Inc. (the “Company”) entered into amendments to its Change in Control Agreements with each of Martin A. Dietrich,
Michael J. Chewens, David E. Raven, Jeffrey M. Levy, Timothy L. Brenner and F. Sheldon Prentice. The amendments were previously approved by the
Compensation and Benefits Committee of the Board of Directors of the Company on January 23, 2013.

The Change in Control Agreements in effect for Messrs. Dietrich, Chewens, Raven and Levy at December 31, 2012 provided that, among other things, (i) under
certain circumstances each of Messrs. Dietrich, Chewens, Raven and Levy would be eligible to receive a gross-up payment to compensate for the imposition of
any excise taxes under Section 4999 of the Internal Revenue Code (the “Code”) and (ii) each executive’s benefit under any Supplemental Executive Retirement
Plan (“SERP”) would be fully vested and determined as if his employment had continued for an additional three year period (or such lesser period after which the
maximum benefit would be obtained), at an annual compensation level equal to the amount determined for purposes of calculating the executive’s severance
amount. The amendments eliminated the right to any gross-up payment to compensate for excise taxes and eliminated credit for three additional years’ service
and the compensation adjustment (i.e., the executive’s benefit under any SERP would fully vest, however, no additional service credits or increased compensation
formula would be utilized).

Messrs. Brenner’s and Prentice’s Change in Control Agreements, as in effect at December 31, 2012, did not contain any right to receive a gross-up payment to
compensate for the imposition of any excise taxes under Section 4999 of the Code, but provided for an additional two years’ service credit and enhanced
compensation calculations under certain circumstances. The amendments to Messrs. Brenner’s and Prentice’s Change in Control Agreements conformed the
terms of their agreements to the terms of the as-amended Change in Control Agreements for Messrs. Dietrich, Chewens, Raven and Levy by eliminating the
additional two years’ service credit and enhanced compensation calculations.

The foregoing description of the amendments to the Change in Control Agreements for each of Messrs. Dietrich, Chewens, Raven, Levy, Brenner and Prentice
does not purport to be complete and is qualified in its entirety by reference to the full text of the forms of amendment to the Change in Control Agreements,
copies of which are filed herewith as, in the case of the amendments for Messrs. Dietrich’s, Chewens’, Raven’s and Levy’s agreements, Exhibit 10.1, and, in the
case of the amendments for Messrs. Brenner’s and Prentice’s agreements, Exhibit 10.2, and incorporated herein by reference.
 
Item 9.01. Financial Statements and Exhibits.
 

(a) Not applicable.
 

(b) Not applicable.
 

(c) Not applicable.
 

(d) Exhibits.
 
Exhibit

No.   Description

10.1   Form of Amendment to Three-Year Change in Control Agreement.

10.2   Form of Amendment to Two-Year Change in Control Agreement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this Report to be signed on its
behalf by the undersigned thereunto duly authorized.
 

  
NBT BANCORP INC.
 

Date: January 29, 2013   By: /s/ F. Sheldon Prentice
   F. Sheldon Prentice

   

Executive Vice President, General Counsel and
Corporate Secretary
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EXHIBIT INDEX
 
Exhibit

No.   Description

10.1   Form of Amendment to Three-Year Change in Control Agreement.

10.2   Form of Amendment to Two-Year Change in Control Agreement.
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Exhibit 10.1

Form of Amendment to Three-Year Change in Control Agreement

This Amendment to the Change in Control Agreement (the “Amendment”) is entered into as of this      day of January, 2013 (the “Amendment Effective
Date”), by and between NBT Bancorp Inc. (the “Company”) and                      (the “Executive”).

WHEREAS, the Company and Executive are parties to an existing Change in Control Agreement dated as of                      [, as subsequently amended on
                    ] (the “Agreement”); and

WHEREAS, the Company and Executive desire to amend the Agreement as set forth in this Amendment.

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration, the receipt
and sufficiency of which are acknowledged, the parties hereby amend the Agreement as follows:
 

1. Related Benefits. Section 3(c) of the Agreement is hereby amended to read in its entirety as follows:

(c) Related Benefits. Unless you die or your employment is terminated by the Company for Cause or Disability, or by you other than for Good
Reason and not within 12 months after a change in control of the Company, (i) the Company shall maintain in full force and effect, for your continued
benefit and, if applicable, for the continued benefit of your spouse and family, for three years after the Date of Termination, or such longer period as may be
provided by the terms of the appropriate plan, all noncash employee benefit plans, programs, or arrangements (including, without limitation, life insurance
and health, dental and vision insurance plans, but excluding disability or accidental death and dismemberment insurance) in which you were entitled to
participate immediately prior to the Date of Termination, as in effect at the Date of Termination, or, if more favorable to you and, if applicable, your spouse
and family, as in effect generally at any time thereafter with respect to executive employees of the Company or any successor; provided that your continued
eligibility for and participation in such plans, programs, and arrangements is possible after Termination under the general terms and provisions of such
plans, programs, and arrangements; provided, however, that if you become eligible to participate in a benefit plan, program, or arrangement of another
employer which confers substantially similar benefits upon you, you shall cease to receive benefits under this subsection in respect of such plan, program,
or arrangement; provided, further, that for health benefits that extend beyond the COBRA limitation period, the Company shall pay you an amount equal to
the benefits that you would have received under this Section 3(c) without regard to such limitation, and (ii) your benefit under any supplemental retirement
agreement, supplemental retirement plan or any retirement plans maintained by the Company in which you are a participant shall be fully vested upon such
termination of your employment. In the event that your participation in any such plan, program, or arrangement is not possible after Termination under the
general terms and provisions of such plans, programs, and arrangements, the Company shall arrange to provide you with benefits substantially similar to
those which you are entitled to receive under such plans, programs and arrangements or alternatively, pay an amount equal to the reasonable value of such
substantially similar benefits. If, after termination of employment following a change in control of the Company, under the Section 3, you elect or, if
applicable, your spouse or family elects, COBRA continuation coverage, the Company will pay the applicable COBRA premium for the maximum period
during which such coverage is available. If termination follows a change in control of the Company specified in Section 6(b)(iii), then you and, if
applicable, your spouse and family may elect in lieu of COBRA continuation coverage to have the



acquiring entity obtain an individual or group health insurance coverage and the acquiring entity will pay premiums thereunder for the maximum period
during which you and, if applicable, your spouse and family could have elected to receive COBRA continuation coverage.

2. Severance Payments Upon Application of Excise Tax. Section 9 of the Agreement is hereby amended to read in its entirety as follows:

9. Maximization of After-Tax Amounts. In the event any payments or benefits you become entitled to pursuant to this Agreement or any other payments or
benefits received or to be received by you in connection with a change in control or your termination of employment (whether pursuant to the terms of any
other agreement, plan, or arrangement, or otherwise, with the Company, any person whose actions result in a change in control or any person affiliated with
the Company or such person) (collectively the “Severance Payments”) will be subject to the tax (the “Excise Tax”) imposed by Code Section 4999, the
payments due under this Agreement shall be reduced so that the Severance Payments will not result in the imposition of such Excise Tax. The payment
reduction contemplated by the preceding sentence shall be implemented by determining the “Parachute Payment Ratio” (as defined below) for each
“parachute payment” within the meaning of Code Section 280G (“Section 280G”), and then reducing the “parachute payments” in order beginning with the
“parachute payment” with the highest Parachute Payment Ratio. For “parachute payments” with the same Parachute Payment Ratio, such “parachute
payments” shall be reduced based on the time of payment of such “parachute payments” with amounts having later payment dates being reduced first. For
“parachute payments” with the same Parachute Payment ratio and the same time of payment, such “parachute payments” shall be reduced on a pro rata
basis (but not below zero) prior to reducing “parachute payments” with a lower Parachute Payment Ratio. For purposes hereof, the term “Parachute
Payment Ratio” shall mean a fraction the numerator of which is the value of the applicable “parachute payment” for purposes of Section 280G and the
denominator of which is the intrinsic value of such “parachute payment.” For purposes of determining whether any of the Severance Payments will be
subject to the Excise Tax and the amount of such Excise Tax, (i) the entire amount of the Severance Payments shall be treated as “parachute payments”
within the meaning of Code Section 280G(b)(2) and as subject to the Excise Tax, unless and to the extent, in the written opinion of the Company’s
independent accountants and reasonably acceptable to you, such payments (in whole or in part) are not subject to the Excise Tax; and (ii) the value of any
noncash benefits or any deferred payment or benefit (constituting a part of the Severance Payments) shall be determined by the Company’s independent
auditors in accordance with the principles of Code Sections 280G(d)(3) and (4). Notwithstanding the foregoing, if (i) the Severance Payments exceed three
(3) times your “base amount” as defined within Section 280G and (ii) you would receive at least $50,000 more on a net after-tax basis if your Severance
Payments were not reduced pursuant to this Section 9 (after your payment of the Excise Tax), then the Company will not reduce the Severance Payments to
you and you shall be responsible for the Excise Tax related thereto. For purposes of determining the net after-tax benefit, you shall be deemed to pay
federal income taxes at the highest marginal rate of the federal income taxation applicable to individuals (without taking into account surtaxes or loss or
reduction of deductions) for the calendar year in which the date of Termination occurs and state and local income taxes at the highest marginal rates of
taxation in the state and locality of your residence on the date of Termination.
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3. Except as set forth in this Amendment, the Agreement shall remain unchanged and shall continue in full force and effect.

IN WITNESS WHEREOF, the undersigned have duly executed and delivered this Amendment to the Agreement, or have caused this Amendment to be
duly executed and delivered on their behalf.
 

[EXECUTIVE]
 
 
 
NBT BANCORP INC.
 
 
By:
Its:
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Exhibit 10.2

Form of Amendment to Two-Year Change in Control Agreement

This Amendment to the Change in Control Agreement (the “Amendment”) is entered into as of this      day of January, 2013 (the “Amendment Effective
Date”), by and between NBT Bancorp Inc. (the “Company”) and                      (the “Executive”).

WHEREAS, the Company and Executive are parties to an existing Change in Control Agreement dated as of                      [, as subsequently amended on
                    ] (the “Agreement”); and

WHEREAS, the Company and Executive desire to amend the Agreement as set forth in this Amendment.

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration, the receipt
and sufficiency of which are acknowledged, the parties hereby amend the Agreement as follows:
 

1. Related Benefits. Section 3(c) of the Agreement is hereby amended to read in its entirety as follows:

(c) Related Benefits. Unless you die or your employment is terminated by the Company for Cause or Disability, or by you other than for Good
Reason and not within 12 months after a change in control of the Company, the Company shall maintain in full force and effect, for your continued benefit
and, if applicable, for the continued benefit of your spouse and family, for two years after the Date of Termination, or such longer period as may be
provided by the terms of the appropriate plan, certain noncash employee benefit plans, programs, or arrangements (including, without limitation, life
insurance and health, dental and vision plans, but excluding disability or accidental death and dismemberment insurance) in which you were entitled to
participate immediately prior to the Date of Termination, as in effect at the Date of Termination, or, if more favorable to you and, if applicable, your spouse
and family, as in effect generally at any time thereafter with respect to executive employees of the Company or any successor; provided that your continued
eligibility for and participation in such plans, programs, and arrangement is possible after Termination under the general terms and provisions of such
plans, programs, and arrangements; provided, however, that if you become eligible to participate in a benefit plan, program, or arrangement of another
employer which confers substantially similar benefits upon you, you shall cease to receive benefits under this subsection in respect of such plan, program,
or arrangement; provided, further, that for health benefits that extend beyond the COBRA limitation period, the Company shall pay you a sum equal to the
benefits that you would have received under this Section 3(c) without regard to such limitation, and (ii) your benefit under any retirement plans maintained
by the Company in which you are a participant shall be fully vested upon such termination of your employment. In the event that your participation in any
such plan, program, or arrangement is not possible after Termination under the general terms and provisions of such plans, programs, and arrangements, the
Company shall arrange to provide you with benefits substantially similar to those which you are entitled to receive under such plans, programs and
arrangements or alternatively, pay an amount equal to the reasonable value of such substantially similar benefits. If, after termination of employment
following a change in control of the Company, under this Section 3, you elect or, if applicable, your spouse or family elects, COBRA continuation
coverage, the Company will pay the applicable COBRA premium for the maximum period during which such coverage is available. If termination follows
a change in control of the Company specified in Section 6(b)(iii), then you and, if applicable, your spouse and family may elect in lieu of COBRA
continuation coverage to have the acquiring entity obtain an individual or group health insurance coverage and the



acquiring entity will pay premiums thereunder for the maximum period during which you and, if applicable, your spouse and family could have elected to
receive COBRA continuation coverage.

2. Maximization of After-Tax Amounts. Section 9 of the Agreement is hereby amended to read in its entirety as follows:

9. Maximization of After-Tax Amounts. In the event any payments or benefits you become entitled to pursuant to this Agreement or any other payments or
benefits received or to be received by you in connection with a change in control or your termination of employment (whether pursuant to the terms of any
other agreement, plan, or arrangement, or otherwise, with the Company, any person whose actions result in a change in control or any person affiliated with
the Company or such person) (collectively the “Severance Payments”) will be subject to the tax (the “Excise Tax”) imposed by Code Section 4999, the
payments due under this Agreement shall be reduced so that the Severance Payments will not result in the imposition of such Excise Tax. The payment
reduction contemplated by the preceding sentence shall be implemented by determining the “Parachute Payment Ratio” (as defined below) for each
“parachute payment” within the meaning of Code Section 280G (“Section 280G”), and then reducing the “parachute payments” in order beginning with the
“parachute payment” with the highest Parachute Payment Ratio. For “parachute payments” with the same Parachute Payment Ratio, such “parachute
payments” shall be reduced based on the time of payment of such “parachute payments” with amounts having later payment dates being reduced first. For
“parachute payments” with the same Parachute Payment ratio and the same time of payment, such “parachute payments” shall be reduced on a pro rata
basis (but not below zero) prior to reducing “parachute payments” with a lower Parachute Payment Ratio. For purposes hereof, the term “Parachute
Payment Ratio” shall mean a fraction the numerator of which is the value of the applicable “parachute payment” for purposes of Section 280G and the
denominator of which is the intrinsic value of such “parachute payment.” For purposes of determining whether any of the Severance Payments will be
subject to the Excise Tax and the amount of such Excise Tax, (i) the entire amount of the Severance Payments shall be treated as “parachute payments”
within the meaning of Code Section 280G(b)(2) and as subject to the Excise Tax, unless and to the extent, in the written opinion of the Company’s
independent accountants and reasonably acceptable to you, such payments (in whole or in part) are not subject to the Excise Tax; and (ii) the value of any
noncash benefits or any deferred payment or benefit (constituting a part of the Severance Payments) shall be determined by the Company’s independent
auditors in accordance with the principles of Code Sections 280G(d)(3) and (4). Notwithstanding the foregoing, if (i) the Severance Payments exceed three
(3) times your “base amount” as defined within Section 280G and (ii) you would receive at least $50,000 more on a net after-tax basis if your Severance
Payments were not reduced pursuant to this Section 9 (after your payment of the Excise Tax), then the Company will not reduce the Severance Payments to
you and you shall be responsible for the Excise Tax related thereto. For purposes of determining the net after-tax benefit, you shall be deemed to pay
federal income taxes at the highest marginal rate of the federal income taxation applicable to individuals (without taking into account surtaxes or loss or
reduction of deductions) for the calendar year in which the date of Termination occurs and state and local income taxes at the highest marginal rates of
taxation in the state and locality of your residence on the date of Termination.
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3. Except as set forth in this Amendment, the Agreement shall remain unchanged and shall continue in full force and effect.

IN WITNESS WHEREOF, the undersigned have duly executed and delivered this Amendment to the Agreement, or have caused this Amendment to be
duly executed and delivered on their behalf.
 

[EXECUTIVE]
 
 
 
NBT BANCORP INC.
 
 
By:
Its:
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