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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 August 18, 2022, HBT Financial, Inc. (the “Company”) announced that Matthew J. Doherty, Executive Vice President
and Chief Financial Officer, will retire from the position of Chief Financial Officer of the Company and Heartland Bank
and Trust Company (the “Bank”), effective December 31, 2022. The Company further announced that Peter Chapman will
be appointed Executive Vice President of the Company and the Bank, effective October 1, 2022. Beginning on January 1,
2023, Mr. Chapman will move into the role of Executive Vice President and Chief Financial Officer of the Company and
the Bank.

Mr. Chapman, age 48, previously served as the Executive Vice President and Chief Financial Officer of Great Western
Bancorp, Inc., a publicly traded bank holding company, and Great Western Bank, its banking subsidiary, from 2012 until
Great Western Bancorp, Inc.’s merger with First Interstate BancSystem, Inc. in early 2022.

On August 12, 2022, the Company, the Bank and Mr. Chapman entered into an employment agreement, the form of which
is substantially similar to the employment agreements entered into with the other executive officers of the Company. The
employment agreement has an initial term from October 1, 2022 to December 31, 2025, with automatic one-year renewals
beginning at the end of the initial term, unless either party chooses not to renew. Mr. Chapman’s agreement provides for an
initial annual base salary of $320,000, which will be reviewed annually for adjustment. Mr. Chapman will be eligible to
earn a performance-based annual incentive bonus based on the achievement of reasonable performance goals, and he will
be eligible to receive an annual long-term incentive award (“LTI award”), subject to the Company’s discretion. Mr.
Chapman’s initial target bonus opportunity will be set at 40% of his base salary, and his target LTI award opportunity will
be 40% of his base salary. Mr. Chapman will be eligible to participate in other employee and fringe benefits on the same
basis as is generally available for other similarly situated senior executives of the Company. Mr. Chapman will also receive
a grant of restricted stock units, which will vest over three years beginning on February 28, 2023. The number of restricted
stock units issued will be based on the value of the Company’s stock on September 30, 2022, and Mr. Chapman’s grant will
have an initial aggregate value of $375,000.

The foregoing description of Mr. Chapman’s agreement is qualified in its entirety by the terms and conditions of such
document, which is filed as Exhibit 10.1 to this Current Report on Form 8-K.

Mr. Chapman is not related to any other director or executive officer of the Company or the Bank by blood, marriage, or
adoption, and there are no arrangements or understandings between Mr. Chapman and any other person pursuant to which
he was selected as Executive Vice President and Chief Financial Officer of the Company and the Bank, nor is the Company
aware, after inquiry of Mr. Chapman, of any related-party transaction or series of transactions required to be disclosed
under Item 404(a) of Regulation S-K promulgated under the Securities Exchange Act of 1934, as amended.

Mr. Doherty has served as the Executive Vice President and Chief Financial Officer of the Company and the Bank since
March 2010. Mr. Doherty will continue to serve in these positions until December 31, 2022. Beginning January 1, 2023,
Mr. Doherty will remain with the Company and the Bank as Executive Vice President and Treasurer. On August 17, 2022,
the Company, the Bank and Mr. Doherty entered into a transition agreement, providing that Mr. Doherty will receive an
annual base salary of $200,000 effective January 1, 2023. The transition agreement also provides that the employment
agreement with Mr. Doherty will terminate on December 31, 2022. Mr. Doherty will be eligible to receive bonuses, LTI
awards or other incentive compensation as may be determined by the board of directors.

The foregoing description of the amendment of Mr. Doherty’s existing employment agreement is qualified in its entirety by
the terms and conditions of such document, which is filed as Exhibit 10.2 to this Current Report on Form 8-K.



Item 7.01. Regulation FD Disclosure.

On August 18, 2022, the Company issued a press release announcing Mr. Chapman’s hiring by the Company and Mr.
Doherty’s retirement as Chief Financial Officer. A copy of the press release is filed as Exhibit 99.1 hereto and incorporated
by reference herein.

The information contained in Item 7.01, including Exhibit 99.1 furnished herewith, shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to
the liabilities under that section, nor shall it be deemed incorporated by reference into any registration statement or other
document pursuant to the Securities Act of 1933, as amended, or into any filing or other document pursuant to the
Exchange Act, except to the extent required by applicable law or regulation.

Item 9.01. Financial Statements and Exhibits.

Exhibit Number Description of Exhibit

10.1 Employment Agreement, effective October 1, 2022, by and among HBT Financial, Inc., Heartland
Bank and Trust Company and Peter Chapman.

10.2 Transition Agreement by and among HBT Financial, Inc., Heartland Bank and Trust Company and
Matthew J. Doherty, dated as of August 17, 2022.

99.1 Press Release issued August 18, 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

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.

HBT FINANCIAL, INC.

By:/s/ Matthew J. Doherty
Name: Matthew J. Doherty
Title: Chief Financial Officer

Date: August 18, 2022



Exhibit 10.1

EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made and entered into as of the Effective
Date (defined in Exhibit A) by and among HBT Financial, Inc., a Delaware corporation (“HBT”),
Heartland Bank and Trust Company, an Illinois state-chartered bank (the “Bank,” and together
with HBT, “Heartland”), and Employee (defined in Exhibit A) (“you”).

All references in this Agreement to Exhibit A are to Exhibit A hereto.

RECITALS

A. Heartland desires to employ you in the Position (defined in Exhibit A) under the
terms of this Agreement, and you desire to be so employed.

B. Heartland and you have made commitments to each other on a variety of important
issues concerning your employment, including the performance that will be expected of you, the
compensation you will be paid, how long and under what circumstances you will remain employed
and the financial details relating to any decision that either Heartland or you may make to
terminate this Agreement.

AGREEMENTS

In consideration of the foregoing and the mutual promises and covenants of you and
Heartland set forth in this Agreement, and for other good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged, you and Heartland, intending to be legally
bound, hereby expressly covenant and agree as follows:

1. Employment Period.  Heartland will employ you, and you will be employed, during
the Employment Period in accordance with the terms of this Agreement.  The “Employment
Period” will be the period beginning on the Effective Date and ending on the Initial Expiration
Date (defined in Exhibit A), unless terminated earlier under Section 5 below, provided that the
Employment Period will automatically be extended for 1 additional year beginning on the Initial
Expiration Date and on each December 31st thereafter unless either party hereto notifies the other,
by written notice delivered no later than 60 days before such December 31st, that the Employment
Period will not be extended for an additional year.

2. Duties.  During the Employment Period, you will devote your full business time,
energies, and talents to serving in the Position, at the direction of HBT’s Board of Directors (the
“Board”), the Bank’s Board of Directors, and the Reporting Person (defined in Exhibit A).  You
will have such duties and responsibilities as may be assigned to you from time to time by the
Reporting Person, which duties and responsibilities will be commensurate with your Position.  You
will perform all duties assigned to you faithfully and efficiently, subject to the direction of the
Reporting Person.  You will have such authorities and powers as are inherent to the undertakings
applicable to your Position and necessary to carry out the responsibilities and duties required of
you under this Agreement.  You will perform the duties required by this Agreement at Location of
Employment (defined in Exhibit A), or such other location agreed to by you and Heartland, unless
the nature of such duties requires otherwise.  Notwithstanding the foregoing terms of this
Section 3, during the Employment Period, you may devote reasonable time to activities other than
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those required under this Agreement, including activities of a charitable, educational, religious, or
similar nature (including professional associations) to the extent such activities do not, in the
judgment of the Reporting Person, inhibit, prohibit, interfere with, or conflict with your duties
under this Agreement or conflict in any material way with the business of Heartland or any
Affiliate; provided, however, that you will not serve on the board of directors of any business
(other than Heartland or an Affiliate) or hold any other position with any business without
receiving the prior written consent of the Reporting Person.

3. Compensation and Benefits.  Subject to the terms of this Agreement, during the
Employment Period, Heartland will compensate you for your services as follows:

a. Base Salary.  You will be entitled to receive a salary at an annual rate of the
Base Salary (defined in Exhibit A), which will be payable in accordance with the normal payroll
practices of Heartland then in effect.  Beginning on the Effective Date and on each January 1st
thereafter during the Employment Period, your Base Salary will be reviewed by the Board or its
designee.

b. Annual Bonuses.  You will be eligible to receive performance-based annual
incentive bonuses (each, an “Incentive Bonus”) for each fiscal year ending during the Employment
Period.  Any such Incentive Bonus will be paid to you within 30 days of the completion of the
respective fiscal year audit by Heartland’s auditor, but in no event later than 74 days after the close
of each such fiscal year.  During the Employment Period, your target Incentive Bonus opportunity
will be as determined by the Board or its designee from time to time, subject at all times to the
discretion of the Board or its designee; provided, however, that as of the Effective Date, your target
Incentive Bonus opportunity will be the Target Bonus (defined in Exhibit A).  The Board or its
designee will establish reasonable performance goals necessary for you to receive an Incentive
Bonus (the “Performance Goals”), and your actual Incentive Bonus will scale above and below the
Target Bonus in proportion to your achievement of the Performance Goals.  For the avoidance of
doubt, your actual Incentive Bonus payable for any year may be $0.

c. Annual LTI Awards; Other Incentive Plans.  You will be eligible to receive
annual long-term incentive awards (“LTI Awards”). During the Employment Period, your target
annual LTI Awards will be as determined by the Board or its designee from time to time, subject at
all times to the discretion of the Board or its designee; provided, however, that as of the Effective
Date, your target annual LTI Awards opportunity will be the Annual LTI Awards Target (defined in
Exhibit A) The actual amount of your annual LTI awards will be determined by the Board or its
designee on as favorable a basis as other similarly situated and performing senior executives of
Heartland and shall generally be subject to the same terms and conditions applicable to similarly
situated and performing senior executives of Heartland, subject at all times to the discretion of the
Board or its designee. Each LTI Award will be subject to and governed in all respects by the terms
of the award agreement applicable to such LTI Award. You will also be eligible to participate,
subject to the terms thereof, in all other incentive plans and programs of Heartland as may be in
effect from time to time with respect to similarly situated and performing senior executives of
Heartland, on as favorable a basis as other similarly situated and performing senior executives of
Heartland.
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d. Employee Benefits. During the Employment Period, you and your
dependents (where applicable) will be eligible to participate, subject to the terms thereof, in all
retirement plans and all medical, dental, vision, disability, group and executive life, accidental
death and travel accident insurance, and other similar welfare benefit plans and programs of
Heartland as may be in effect from time to time with respect to similarly situated and performing
senior executives of Heartland, on as favorable a basis as other similarly situated and performing
senior executives of Heartland.

e. Paid Time Off.  You will be entitled to accrue paid time off (“PTO”) at a rate
of Annual PTO Days (defined in Exhibit A) per calendar year, subject to Heartland’s PTO
programs and policies, including with respect to forfeiture of unused PTO days, as may be in effect
during the Employment Period.

f. Reimbursements.  You will be eligible for reimbursement of all reasonable
business expenses that you actually incur in the course of performing your duties and
responsibilities under this Agreement, subject to Heartland’s reimbursement programs and policies
as may be in effective during the Employment Period.

4. Termination and Rights upon Termination.  Your right to compensation, if any, upon
Termination will be determined in accordance with this Section 5.  Section 5.f below contains
certain definitions applicable under this Section 5 and this Agreement overall.

a. Minimum Benefits.  Upon your Termination for any reason, you will be
entitled to the Minimum Benefits from Heartland, in addition to any other compensation to which
you may be entitled under this Section 5, under the express terms of any Heartland or Affiliate
employee benefit plan, or under applicable law.

b. Termination for Cause, Disability, Death, Resignation, Non-Extension.
 Upon your Termination for any reason other than Involuntary Termination—including your
Termination (i) for Cause, (ii) due to your Disability, (iii) due to your death, (iv) initiated by you
without Good Reason, or (v) due to non-extension of the Employment Period by you in accordance
with Section 2 above—then, other than the Minimum Benefits, you will have no right to
compensation under this Agreement (and Heartland will have no obligation to provide any such
compensation) for periods after your Termination.

c. Involuntary Termination.  If you incur an Involuntary Termination, then, in
addition to the Minimum Benefits, Heartland will provide you the following compensation (the
“Severance Benefits”), subject to Section 5.c.iii below:

i. Outside a Covered Period.  If your Involuntary Termination occurs
outside of a Covered Period, you will be entitled to continued payment of your Base Salary
for Outside Covered Period Severance Months (defined in Exhibit A), in accordance with
Heartland’s normal payroll practices, commencing on the 60th day following your
Involuntary Termination;

ii. Inside a Covered Period.  If your Involuntary Termination occurs
inside a Covered Period, you will be entitled to the following Severance Benefits:
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A. a lump sum payment equal to Covered Period Severance
Amount (defined in Exhibit A), payable upon your Involuntary Termination; and

B. a lump sum payment equal to the cost of COBRA Months
(defined in Exhibit A) of COBRA premiums as of your Involuntary Termination,
payable upon your Involuntary Termination.

iii. Release.  Notwithstanding anything in this Agreement to the
contrary, no Severance Benefits will be owed to you unless you execute and deliver to
Heartland a general release and waiver of claims against Heartland and each Affiliate
within 45 days after your Termination, and any applicable revocation period has expired
before 60 days after your Termination.

d. LTI Awards, Incentives and Employee Benefits.  Your rights after a
Termination with respect to any benefits, incentives, or awards, including but not limited to LTI
Awards and other incentives, provided to you under any plan, program, or arrangement sponsored
or maintained by Heartland or an Affiliate, whether tax-qualified or not, which are not specifically
addressed in this Agreement, will be subject to the terms of such plan, program, arrangement or
award agreement, and this Agreement will have no effect upon such terms except as specifically
provided herein.

e. Removal from any Boards and Positions.  Upon Termination, you will be
deemed to resign (i) if a member, from any board to which you have been appointed or nominated
by or on behalf of Heartland or an Affiliate, (ii) from each position with Heartland and each
Affiliate, including as an officer of Heartland and each Affiliate, and (iii) as a fiduciary of any
employee benefit plan of Heartland or an Affiliate.

f. Definitions.

“Affiliate” means:  (a) any corporation, trade, or business that is directly or
indirectly controlled 50% or more (whether by ownership of stock, assets, or an equivalent
ownership interest or voting interest) by HBT or the Bank; (b) any trade or business that directly or
indirectly controls 50% or more (whether by ownership of stock, assets, or an equivalent
ownership interest or voting interest) of HBT or the Bank; and (c) any other entity in which HBT
or the Bank has a material equity interest.

“Cause” means any of the following acts or omissions committed by you:

i. material breach of any written agreement entered into with Heartland
or an Affiliate, including this Agreement;

ii. material failure to adhere to, or material breach of, any written
Heartland or Affiliate policy, code of conduct, rule, or procedure;

iii. misconduct, dishonesty, fraud, negligence, malfeasance, intentional
misrepresentation, moral turpitude, illegality, harassment, or insubordination, which
subjects, or if generally known would subject, Heartland or an Affiliate, or any customer
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or client or former customer or client of Heartland or an Affiliate (collectively, the
“Heartland Parties”) to financial or reputational harm or public ridicule or embarrassment;

iv. breach of a fiduciary duty owed to a Heartland Party;

v. commission of a criminal act, whether or not performed in the
workplace, that subjects, or if generally known would subject, a Heartland Party to
financial or reputational harm or public ridicule or embarrassment; or

vi. improper or intentional conduct causing material financial or
reputational harm to a Heartland Party.

A Termination for Cause will be deemed to include a determination by Heartland
after your Termination that circumstances existing before your Termination would have entitled
Heartland or an Affiliate to have terminated your service for Cause.

“Change in Control” means:

i. any “person,” as that term is used in Sections 13(d) and 14(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) (other than HBT, any
trustee or other fiduciary holding securities under any employee benefit plan of HBT, or
any company owned, directly or indirectly, by the HBT stockholders in substantially the
same proportions as their ownership of HBT common stock), becomes the beneficial owner
(as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of
HBT representing 50% or more of the combined voting power of HBT’s then outstanding
securities;

ii. during any period of 24 consecutive calendar months, individuals
who were directors serving on the Board on the first day of such period (the “Incumbent
Directors”) cease for any reason to constitute a majority of the Board; provided, however,
that any individual becoming a director subsequent to the first day of such period whose
election, or nomination for election, by the HBT stockholders was approved by a vote of at
least 2/3 of the Incumbent Directors will be considered as though such individual were an
Incumbent Director, but excluding, for purposes of this proviso, any such individual whose
initial assumption of office occurs as a result of an actual or threatened proxy contest with
respect to election or removal of directors or other actual or threatened solicitation of
proxies or consents by or on behalf of a “person” (as used in Section 13(d) of the Exchange
Act), in each case other than the Board;

iii. consummation of a reorganization, merger, consolidation, or other
business combination (any of the foregoing, a “Business Combination”) of HBT or any
direct or indirect subsidiary of HBT with any other corporation, in any case with respect to
which HBT voting securities outstanding immediately prior to such Business Combination
do not, immediately following such Business Combination, continue to represent (either by
remaining outstanding or being converted into voting securities of HBT or any ultimate
parent thereof) more than 50% of the then outstanding voting securities entitled to vote
generally in the election of directors of HBT (or its successor) or any ultimate parent
thereof after the Business Combination; or
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iv. a complete liquidation or dissolution of HBT or the consummation
of a sale or disposition by HBT of all or substantially all of HBT’s assets other than the sale
or disposition of all or substantially all of the assets of HBT to a person or entity who
beneficially own, directly or indirectly, 50% or more of the combined voting power of the
outstanding voting securities of HBT at the time of the sale.

Notwithstanding the foregoing terms of this definition, with respect to any amount
that is characterized as “nonqualified deferred compensation” within the meaning of Section 409A,
an event will not be considered to be a Change in Control under this Agreement for purposes of
payment of such amount unless such event is also a “change in control event” within the meaning
of Section 409A.  Further notwithstanding the foregoing terms of this definition, the occurrence of
the date on which HBT consummates the sale of its common stock in a bona fide, firm
commitment underwriting pursuant to a registration statement under the Securities Act (the
“Registration Date”), or any change in the composition of the Board within 1 year after the
Registration Date, will not be considered a Change in Control.

“Covered Period” means the period beginning upon a Change in Control and ending
12 months after the Change in Control.

“Disability” means that (i) you are unable to engage in any substantial gainful
activity by reason of any medically determinable physical or mental impairment that can be
expected to result in death or can be expected to last for a continuous period of not less than 12
months, or (ii) you are, by reason of any medically determinable physical or mental impairment
that can be expected to result in death or can be expected to last for a continuous period of not less
than 12 months, receiving income replacement benefits for a period of not less than 3 months
under an accident or health plan covering employees of Heartland.

“Good Reason” means the occurrence of any one of the following events, unless
you agree in writing that such event will not constitute Good Reason:

i. a material and adverse change in the nature, scope, or status of your
position, authorities, or duties;

ii. a reduction of 10% or more in your Base Salary, Target Bonus
opportunity or Annual LTI Awards Target opportunity, other than as a result of a change in
mix which occurs before a Change in Control and does not result in a reduction of 10% or
more in the aggregate amount of your Base Salary, Target Bonus opportunity and Annual
LTI Awards Target opportunity;

iii. relocation of your primary place of employment by more than
25 miles;

iv. a material breach by Heartland of this Agreement.

Notwithstanding anything in this definition to the contrary, before your Termination
for Good Reason, you must give Heartland written notice of the existence of any condition set
forth in clause i. – iv. immediately above within 30 days of the date you become (or reasonably
should have become) aware of its existence and Heartland will have 30 days from the
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date of such notice in which to cure the condition giving rise to Good Reason.  If, during such 30-
day period, Heartland cures the condition giving rise to Good Reason, the condition will not
constitute Good Reason.

“Involuntary Termination” means your Termination either initiated:

i. by Heartland without Cause, including non-extension of the
Employment Period by Heartland without Cause in accordance with Section 2 above (but
not including your Termination due to death or Disability); or

ii. by you for Good Reason (but not including non-extension of the
Employment Period by you in accordance with Section 2 above).

“Minimum Benefits” means, as applicable, the following:

i. your earned but unpaid Base Salary for the period ending on your
Termination;

ii. your earned but unpaid Incentive Bonus, if any, for any completed
fiscal year preceding your Termination, payable within 30 days of your Termination;
provided, however, that you will not, in any event, be entitled to any Incentive Bonus if
your Termination is for Cause;

iii. your accrued but unpaid PTO for the period ending on your
Termination; and

iv. your rights with respect to any benefits, incentives, or awards as
described in Section 5.d above.

“Termination” means termination of your employment with Heartland and all
Affiliates, after the Effective Date and before the end of the Employment Period.

5. Restrictive Covenants.  You acknowledge that you have been and will continue to
be provided intimate knowledge of the business practices, trade secrets, and other confidential and
proprietary information of Heartland and the Affiliates, which, if exploited by you, would
seriously, adversely, and irreparably affect the interests of Heartland and the Affiliates and the
ability of each to continue its business; you therefore will be bound by the restrictions contained in
this Section 6 (the “Restrictive Covenants”).

a. Confidential Information.

i. You acknowledge that, during the course of your employment with
Heartland, you may produce and have access to confidential or proprietary, non-public
information concerning the Heartland Parties, including marketing materials, financial and
other information concerning customers and prospective customers, customer lists, records,
data, trade secrets, proprietary business information, pricing and profitability information
and policies, strategic planning, commitments, plans, procedures, litigation, pending
litigation and other information not generally available to the public (collectively,
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“Confidential Information”).  You will not, at any time, directly or indirectly use, disclose,
copy, or make lists of Confidential Information for the benefit of anyone other than
Heartland, except to the extent such disclosure is authorized in writing by the Reporting
Person, required by law or any competent administrative agency or judicial authority, or
otherwise as necessary or appropriate in connection with the performance of your duties
under this Agreement.  If you receive a subpoena or other court order or are otherwise
required by law to provide information to a governmental authority or other person
concerning the activities of Heartland or an Affiliate, or your activities in connection with
the business of Heartland or an Affiliate, you will immediately notify the Reporting Person
of such subpoena, court order, or other requirement and deliver forthwith a copy thereof
and any attachments and non-privileged correspondence related thereto.  You will take
reasonable precautions to protect against the inadvertent disclosure of Confidential
Information.  You will abide by Heartland’s policies respecting avoidance of interests
conflicting with those of Heartland or an Affiliate.

ii. You will not be held criminally or civilly liable under any federal or
state trade secret law for the disclosure of a trade secret that (A) is made (1) in confidence
to a federal, state, or local government official, either directly or indirectly, or to an
attorney, and (2) solely for the purpose of reporting or investigating a suspected violation of
law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding,
if such filing is made under seal.  Accordingly, you have the right to disclose in confidence
trade secrets to federal, state, and local government officials, or to an attorney, for the sole
purpose of reporting or investigating a suspected violation of law.  You also have the right
to disclose trade secrets in a document filed in a lawsuit or other proceeding, but only if the
filing is made under seal and protected from public disclosure.  Nothing in this Agreement
is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b). Nothing in this Agreement will
be construed to authorize, or limit liability for, an act that is otherwise prohibited by law,
such as the unlawful access of material by unauthorized means.

iii. Nothing contained in this Agreement, including this Section 6.a, will
limit your ability to file a charge or complaint with any governmental, administrative, or
judicial agency (each, an “Agency”) under any applicable whistleblower statute or program
(each, a “Whistleblower Program”).  You acknowledge that nothing in this Agreement or
this Section 6.a limits (A) your ability to communicate in connection with a charge or
complaint under any Whistleblower Program with any Agency or otherwise participate in
any investigation or proceeding that may be conducted by such Agency, including
providing documents or other information, without notice to Heartland or any Affiliate, or
(ii) your right to receive an award for information provided to such Agency under any
Whistleblower Program.

b. Documents and Property.

i. All records, files, documents, and other materials or copies thereof
relating to the business of Heartland or an Affiliate that you prepare, receive, or use will be
and remain the sole property of Heartland and, other than in connection with the
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performance of your duties under this Agreement, may not be removed from the premises
of Heartland or an Affiliate without Heartland’s prior written consent, and will be promptly
returned to Heartland upon your Termination, together with all copies (including copies or
recordings in electronic form), abstracts, notes, or reproductions of any kind made from or
about the records, files, documents, or other materials.

ii. You acknowledge that your access to and permission to use
Heartland’s and the Affiliates’ computer systems, networks, and equipment, and all
Heartland and Affiliate information contained therein, is restricted to legitimate business
purposes on behalf of Heartland.  Any other access to or use of such systems, network,
equipment, and information is without authorization and is prohibited except you may use a
Heartland-provided computer for reasonable personal use in accordance with Heartland’s
technology use policy as in effect from time to time.  The restrictions contained in this
Section 6.b extend to any of your personal computers or other electronic devices that are
used for business purposes relating to Heartland or an Affiliate.  You may not transfer any
Heartland or Affiliate information to any personal computer or other electronic device that
is not otherwise used for any business purpose relating to Heartland.  Upon your
Termination, your authorization to access and permission to use Heartland’s and the
Affiliates’ computer systems, networks, and equipment, and any Heartland and Affiliate
information contained therein, will cease.

c. Non-Competition and Non-Solicitation.  You and Heartland have agreed that
the primary service area of Heartland’s operations, including its lending and deposit taking
functions, in which you will actively participate extends to an area that encompasses a 25-mile
radius from each banking or other office location of Heartland and each Affiliate where you have
provided services to Heartland or an Affiliate during the 6-month period immediately before your
Termination (the “Restricted Area”).  Therefore, as an essential ingredient of and in consideration
of this Agreement and your employment with Heartland, you, during your employment with
Heartland and during the Restricted Period (as defined in Exhibit A), whether your employment
termination occurs during the Employment Period or thereafter, will not directly or indirectly do
any of the following:

i. Engage or invest in, own, manage, operate, finance, control,
participate in the ownership, management, operation or control of, be employed by,
associated with or in any manner connected with, serve as a director, officer or consultant
to, lend your name or any similar name to, lend your credit to or render services or advice
to, in each case in the capacity that you provided services to Heartland or an Affiliate, any
person, firm, partnership, corporation, or trust that owns, operates, or is in the process of
forming a bank, savings bank, savings and loan association, credit union, or similar
financial institution (each, a “Financial Institution”) with an office located, or to be located
at an address identified in a filing with any regulatory authority, within the Restricted Area;
provided, however, that your ownership of shares of capital stock of any Financial
Institution, which shares are listed on a securities exchange or quoted on the National
Association of Securities Dealers Automated Quotation System and which do not represent
more than 5% of the institution’s outstanding capital stock, will not violate any terms of
this Agreement;
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ii. Either on your own behalf or on behalf of any Financial Institution:
 (A) induce or attempt to induce any employee of Heartland or any Affiliate with whom
you had significant contact to leave the employ of Heartland or any Affiliate; (B) in any
way interfere with the relationship between Heartland or any Affiliate and any employee of
Heartland or any Affiliate with whom you had significant contact; or (C) induce or attempt
to induce any customer, supplier, licensee, or business relation of Heartland or any Affiliate
with whom you had significant contact to cease doing business with Heartland or any
Affiliate or in any way interfere with the relationship between Heartland or any Affiliate
and their respective customers, suppliers, licensees, or business relations with whom you
had significant contact;

iii. Either on your own behalf or on behalf of any Financial Institution,
solicit the business of any person or entity known to you to be a customer of Heartland or
any Affiliate, where you had significant contact with such person or entity, with respect to
products, activities, or services that compete in whole or in part with the products,
activities, or services of Heartland or any Affiliate; or

iv. Serve as the agent, broker, or representative of, or otherwise assist,
any person or entity in obtaining services or products from any Financial Institution within
the Restricted Area, with respect to products, activities, or services that you devoted time to
on behalf of Heartland or any Affiliate and that compete in whole or in part with the
products, activities, or services of Heartland or any Affiliate.

d. Works Made for Hire Provisions.  You and Heartland acknowledge that all
work performed by you for Heartland or any Affiliate will be deemed a “work made for hire.”
Heartland will at all times own and have exclusive right, title, and interest in and to all
Confidential Information and Inventions, and Heartland will retain the exclusive right to license,
sell, transfer, and otherwise use and dispose of the same.  Any and all enhancements of the
technology of Heartland or any Affiliate that are developed by you will be the exclusive property
of Heartland.  You hereby assign to Heartland any right, title, and interest in and to all Inventions
that you may have, by law or equity, without additional consideration of any kind whatsoever from
Heartland or any Affiliate.  You will execute and deliver any instruments or documents and do all
other things (including the giving of testimony) requested by Heartland (both during and after your
Termination) in order to vest more fully in Heartland all ownership rights in the Inventions
(including obtaining patent, copyright, or trademark protection therefor in the United States or
foreign countries).  “Inventions” means all systems, procedures, techniques, manuals, databases,
plans, lists, inventions, trade secrets, copyrights, patents, trademarks, discoveries, innovations,
concepts, ideas, and software conceived, compiled, or developed by you in the course of your
employment with Heartland or any Affiliate or comprised, in whole or part, of Confidential
Information.  Notwithstanding the foregoing sentence, Inventions will not include:  (i) any
inventions independently developed by you and not derived, in whole or part, from any
Confidential Information or (ii) any invention made by you before your exposure to any
Confidential Information.

e. Remedies for Breach of Restrictive Covenant.  You have reviewed this
Agreement with legal counsel, or have been given adequate opportunity to seek such counsel, and
you acknowledge that Restrictive Covenants are reasonable with respect to their duration,
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geographical area, and scope.  You further acknowledge that the Restrictive Covenants are
reasonable and necessary for the protection of the legitimate business interests of Heartland, that
they create no undue hardships, that any violation of the Restrictive Covenants would cause
substantial injury to Heartland and such interests, and that such Restrictive Covenants were a
material inducement to Heartland to enter into this Agreement.  In the event of any violation or
threatened violation of any Restrictive Covenants, Heartland, in addition to and not in limitation
of, any other rights, remedies, or damages available to it under this Agreement or otherwise at law
or in equity, will be entitled to preliminary and permanent injunctive relief to prevent or restrain
any such violation by you and any and all persons directly or indirectly acting for or with you.

f. Other Agreements.  In the event of the existence of any other agreement
between you and Heartland or an Affiliate that (i) is in effect during the Restricted Period, and
(ii) contains restrictive covenants that conflict with any of the terms of this Section 6, then the
more restrictive of such terms from such agreements will control for the period during which such
agreements would otherwise be in effect.

g. Tolling.  If you violate any of the terms of the Restrictive Covenants, the
obligation at issue will run from the first date on which you cease to be in violation of such
obligation.

6. Notices.  Notices and all other communications under this Agreement will be in
writing and will be deemed given when mailed by United States registered or certified mail, return
receipt requested, postage prepaid, addressed as follows:  if to Heartland, to Heartland’s principal
headquarters to the attention of the Reporting Person; and if to you, to your most recent address on
file with Heartland, or, in either case, to such other address as either party hereto may furnish to the
other in writing, except that notices of changes of address will be effective only upon receipt.

7. Applicable Law.  All questions concerning the construction, validity, and
interpretation of this Agreement and the performance of the obligations imposed by this
Agreement will be governed by the internal laws of the State of Illinois applicable to agreements
made and wholly to be performed in such state without regard to conflicts of law provisions of any
jurisdiction.

8. Mandatory Arbitration.  Except as provided in Section 6 above, if any dispute or
controversy arises under or in connection with this Agreement, and such dispute or controversy
cannot be settled through negotiation, you and Heartland will first try in good faith to settle the
dispute or controversy by mediation administered by the American Arbitration Association under
its Commercial Mediation Procedures.  If such mediation is not successful, the dispute or
controversy will be settled exclusively by arbitration in accordance with the Employment
Arbitration Rules of the American Arbitration Association then in effect.  Judgment may be
entered on the arbitrator’s award in any court having jurisdiction.  Notwithstanding the foregoing,
Heartland may resort to the Circuit Court of McLean County, Illinois for injunctive and such other
relief as may be available if you engage in conduct, after termination of your employment with
Heartland and its Affiliates, that amounts to a violation of the Illinois Trade Secrets Act, amounts
to unlawful interference with the business expectations of Heartland or any Affiliate, or violates
the Restrictive Covenants.  The FDIC may appear at any arbitration hearing but any decision made
thereunder will not be binding on the FDIC.
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9. Entire Agreement.  This Agreement constitutes the entire agreement between you
and Heartland concerning the subject matter hereof, and supersedes all prior negotiations,
undertakings, agreements, and arrangements with respect thereto, whether written or oral,
including the Prior Agreement.  If a court of competent jurisdiction determines that any term of
this Agreement is invalid or unenforceable, then the invalidity or unenforceability of that term will
not affect the validity or enforceability of any other term of this Agreement and all other terms will
remain in full force and effect.  The various terms of this Agreement are intended to be severable
and to constitute independent and distinct binding obligations.  Without limiting the generality of
the foregoing, if the scope of any term contained in this Agreement is too broad to permit
enforcement to its full extent, such term will be enforced to the maximum extent permitted by law,
and such scope may be judicially modified accordingly.

10. Withholding of Taxes.  Heartland may withhold from any amounts payable under
this Agreement all taxes as may be required by law.

11. No Assignment.  Your rights to receive benefits under this Agreement will not be
assignable or transferable whether by pledge, creation of a security interest, or otherwise, other
than a transfer by will or by the laws of descent or distribution.  In the event of any attempted
assignment or transfer contrary to this Section 12, Heartland will have no liability to pay any
amount so attempted to be assigned or transferred.  This Agreement will inure to the benefit of and
be enforceable by your personal or legal representatives, executors, administrators, successors,
heirs, distributees, devisees and legatees.

12. Successors.  This Agreement will be binding upon and inure to the benefit of HBT,
the Bank, and their successors and assigns.

13. Amendment.  This Agreement may not be amended or modified except by written
agreement signed by you and Heartland.

14. Section 409A.  This Agreement is intended to comply with Section 409A
(“Section 409A”) of the Internal Revenue Code of 1986, as amended, or an exemption thereunder
and will be construed and administered in accordance with Section 409A.  Notwithstanding any
other provision of this Agreement, payments provided under this Agreement may only be made
upon an event and in a manner that complies with Section 409A or an applicable exemption.  Any
payments under this Agreement that may be excluded from Section 409A either as separation pay
due to an involuntary separation from service or as a short-term deferral will be excluded from
Section 409A to the maximum extent possible.  For purposes of Section 409A, each installment
payment provided under this Agreement will be treated as a separate payment.  Any payments to
be made under this Agreement upon a termination of employment will only be made upon a
“separation from service” under Section 409A.  To the extent any reimbursements or in-kind
benefit payments under this Agreement are subject to Section 409A, such reimbursements and in-
kind benefit payments will be made in accordance with Treasury Regulation Section 1.409A-3(i)
(1)(iv).  Notwithstanding anything in this Agreement to the contrary, if any payment or benefit
provided to you in connection with your termination of employment is determined to constitute
“nonqualified deferred compensation” within the meaning of Section 409A and you are determined
to be a “specified employee” under Section 409A, then such payment or benefit will not be paid
until the first payroll date to occur following the 6-month anniversary of your
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termination of employment or, if earlier, upon your death (the “Specified Employee Payment
Date”).  The aggregate of any payments that would otherwise have been paid before the Specified
Employee Payment Date will be paid to you, without interest, in a lump sum on the Specified
Employee Payment Date and thereafter, any remaining payments will be paid without delay in
accordance with their original schedule.  Notwithstanding the foregoing, Heartland makes no
representations that the payments and benefits provided under this Agreement comply with
Section 409A, and in no event will Heartland be liable for all or any portion of any taxes, penalties,
interest, or other expenses that may be incurred by you on account of non-compliance with
Section 409A.

15. Survival.  The terms of Sections 5 through Section 15 above and this Section 16
will survive the termination of this Agreement.
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IN WITNESS WHEREOF, you, HBT, and the Bank have executed this Agreement as of
the Effective Date.

EXECUTIVE
 
 
Sign name: /s/ Peter Chapman
 
Print name: Peter Chapman
 

HBT FINANCIAL, INC.
 
 
Sign name: /s/ J. Lance Carter
 
Print name: J. Lance Carter
 
Title: President and Chief Operating Officer

HEARTLAND BANK AND TRUST
COMPANY
 
 
Sign name:/s/ J. Lance Carter
 
Print name: J. Lance Carter
 
Title: Executive Vice President and Chief
Operating Officer
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Exhibit A

“Employee”: Peter Chapman

“Effective Date”:  October 3, 2022

“Position”: Executive Vice President and Chief Financial Officer1 of HBT Financial, Inc.
and Heartland Bank and Trust Company

“Initial Expiration Date”: December 31, 2025

“Reporting Person”:  President of HBT Financial, Inc.

“Location of Employment”: Principal headquarters of HBT Financial, Inc.

“Base Salary”: $320,000

“Target Bonus”: 40% of base salary

“Annual LTI Awards Target”:  40% of base salary

“Annual PTO Days”:  20 vacation days plus 8 personal days (which includes sick days)

“Outside Covered Period Severance Months”: 6

“Covered Period Severance Amount”:  2 times the sum of your Base Salary and Target
Bonus for the year in which Involuntary Termination occurs

“COBRA Months”: 18

“Restricted Period”:  6 months following your Involuntary Termination outside of a
Covered Period or your Termination due to your Disability inside or outside of a Covered
Period; 12 months following your Termination initiated by HBT and Heartland for Cause
or by you without Good Reason (including non-extension of the Employment Period by
you in accordance with Section 2 above), in each case either inside or outside of a
Covered Period; or 24 months following your Involuntary Termination inside of a Covered
Period

1. Executive Vice President title effective as of October 3, 2022. Chief Financial Officer title effective as of
January 1, 2023.  



Exhibit 10.2

TRANSITION AGREEMENT

This Transition Agreement (this “Transition Agreement”) is made and entered into as of
August 17, 2022 by and among HBT Financial, Inc., a Delaware corporation (“HBT”), Heartland
Bank and Trust Company, an Illinois state chartered bank (the “Bank,” and together with HBT,
“Heartland”), and Matthew J. Doherty (“you”).

RECITALS

A. Heartland and you are parties to an Amended and Restated Employment Agreement
.effective as of January 1, 2021 (the “Employment Agreement”) pursuant to which you currently
serve as Executive Vice President and Chief Financial Officer of HBT and the Bank.

B. Heartland and you have agreed to a transition plan whereby you will continue to
serve in your current role through the end of 2022 and assume a new role as Executive Vice
President and Treasurer effective January 1, 2023.

C. Heartland and you desire to enter into this Transition Agreement for the purpose of
terminating the Employment Agreement as of December 31, 2022 and setting forth the terms and
conditions of your continuing employment thereafter.

D. Unless defined herein, capitalized terms shall have the same meaning as set forth in
the Employment Agreement.

AGREEMENTS

In consideration of the foregoing and the mutual promises and covenants of you and
Heartland set forth in this Transition Agreement, and for other good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, you and Heartland, intending to be
legally bound, hereby expressly covenant and agree as follows:

1. Termination of the Employment Period.  In furtherance of the transition, Heartland
and you mutually agree that the last day of the Employment Period shall be December 31, 2022.

2. Effect of Termination of Employment Period.   The Employment Agreement shall
terminate upon termination of the Employment Period. You will have no right to compensation
under the Employment Agreement with respect to any periods after December 31, 2022.  Such
termination shall not affect your rights to compensation earned through December 31, 2022.
Pursuant to Section 16 of the Employment Agreement, Sections 5 through 15 of the Employment
Agreement with survive the termination of the Employment Agreement.

3. Continuing Employment.  Your employment will not terminate as a result of the
termination of the Employment Period under the Employment Agreement or termination of the
Employment Agreement. Your last day as Executive Vice President and Chief Financial Officer
will be December 31, 2022. Effective January 1, 2023, you will continue your employment in the
role of Executive Vice President and Treasurer of Heartland. Such employment will be at-will,
meaning either Heartland or you may terminate your employment at any time for any reason.
Effective January 1, 2023, your base salary will be $200,000, you will continue to participate in



employee benefit plans of Heartland as may be in effect from time to time and your eligibility to
receive bonuses, LTI awards or other incentive compensation, and the amount thereof,  if any, will
be determined by the Board or its designee in its sole discretion.

4. Consent to Transition. This Transition Agreement  reflects your written consent to
the transition and neither this Transition Agreement, termination of the Employment Period and
Employment Agreement or implementation of the transition shall constitute “Good Reason” for
purposes of the Employment Agreement or otherwise entitle you to severance benefits thereunder.

5. Counterparts.  This Amendment may be signed in counterparts, each of which shall
be an original, with the same effect as if the signatures thereto and hereto were upon the same
instrument.

IN WITNESS WHEREOF, you, HBT, and the Bank have executed this Transition
Agreement as of the date set forth above.

EMPLOYEE
 
 
Sign name: /s/ Matthew J. Doherty
 
Print name: Matthew J. Doherty
 

HBT FINANCIAL, INC.
 
 
Sign name: /s/ J. Lance Carter
 
Print name: J. Lance Carter  
 
Title: President and Chief Operating Officer

HEARTLAND BANK AND TRUST
COMPANY
 
 
Sign name: /s/ J. Lance Carter
 
Print name: J. Lance Carter
 
Title: Chief Operating Officer

 

 

 

  

 

  

  



EXHIBIT 99.1

HBT FINANCIAL, INC. ANNOUNCES
CHIEF FINANCIAL OFFICER TRANSITION PLAN

Bloomington, IL, August 18, 2022 – HBT Financial, Inc. (NASDAQ: HBT) (the “Company”), the holding
company for Heartland Bank and Trust Company (“Heartland Bank”), today announced that Matthew J.
Doherty, Executive Vice President and Chief Financial Officer, will step down from the Chief Financial Officer
position on December 31, 2022, but will remain with Heartland Bank serving as Treasurer as a step in Mr.
Doherty’s eventual retirement from the Company. Peter Chapman, previously the Executive Vice President and
Chief Financial Officer of Great Western Bancorp, Inc. (“Great Western”), will join the Company on October 1,
2022, after relocating to the Bloomington, Illinois area, and assume the role of Chief Financial Officer on
January 1, 2023.

Fred L. Drake, Chairman and Chief Executive Officer of the Company, commented, “On behalf of the entire
Company, I would like to thank Matt Doherty for the valuable role he played during his 12 years as our Chief
Financial Officer and his leadership through a period of significant growth that included a number of
acquisitions and our initial public offering. In his new role as Treasurer, we will continue to benefit from Matt’s
many years of experience advising on and managing the fixed income investments of community banks. We
have known Pete Chapman for several years, and we are very pleased that he will be succeeding Matt as our
Chief Financial Officer. We believe Pete’s experience as CFO of a larger regional bank will be valuable as we
continue to grow our franchise in the future.”

Peter Chapman served as the Executive Vice President and Chief Financial Officer of Great Western, a
regional bank holding company with $13 billion in assets and 175 branches in nine states, from
November 2012 through its merger with First Interstate BancSystem, Inc. in February 2022. In addition to his
CFO responsibilities, Mr. Chapman also had oversight of IT, Operations, Product Management, Credit Card
and Mortgage businesses at Great Western. Prior to joining Great Western, Mr. Chapman held a number of
senior operational and financial positions at National Australia Bank and was a Senior Manager within the
financial services practice of Ernst & Young in Australia and New York. Mr. Chapman is a Chartered
Accountant and holds a Bachelor of Accounting degree from Royal Melbourne Institute of Technology.
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About HBT Financial, Inc.

HBT Financial, Inc., headquartered in Bloomington, Illinois, is the holding company for Heartland Bank and
Trust Company, and has banking roots that can be traced back to 1920. HBT provides a comprehensive suite
of business, commercial, wealth management, and retail banking products and services to individuals,
businesses and municipal entities throughout Central and Northeastern Illinois and Eastern Iowa through
61 branches. As of June 30, 2022, HBT had total assets of $4.2 billion, total loans of $2.5 billion, and total
deposits of $3.7 billion.

Forward-Looking Statements

Readers should note that in addition to the historical information contained herein, this press release contains, 
and future oral and written statements of the Company and its management may contain,  "forward-looking 
statements" within the meanings of the Private Securities Litigation Reform Act of 1995, Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 
Forward-looking statements generally can be identified by the use of forward-looking terminology such as 
"will," "propose," "may," "plan," "seek," "expect," "intend," "estimate," "anticipate," "believe," "continue," or 
“should,” or similar terminology. Any forward-looking statements presented herein are made only as of the date 
of this press release, and the Company does not undertake any obligation to update or revise any forward-
looking statements to reflect changes in assumptions, the occurrence of unanticipated events, or otherwise.

Factors that could cause actual results to differ materially from these forward-looking statements include, but
are not limited to: (i) the strength of the local, state, national and international economies (including effects of
inflationary pressures and supply chain constraints); (ii) the economic impact of any future terrorist threats and
attacks, widespread disease or pandemics (including the COVID-19 pandemic in the United States), acts of
war or other threats thereof, or other adverse external events that could cause economic deterioration or
instability in credit markets, and the response of the local, state and national governments to any such adverse
external events; (iii) changes in accounting policies and practices, as may be adopted by state and federal
regulatory agencies, the FASB or the PCAOB; (iv) changes in state and federal laws, regulations and
governmental policies concerning the Company’s general business; (v) changes in interest rates and
prepayment rates of the Company’s assets (including the impact of LIBOR phase-out); (vi) increased
competition in the financial services sector and the inability to attract new customers; (vii) changes in
technology and the ability to develop and maintain secure and reliable electronic systems; (viii) unexpected
results of acquisitions, which may include failure to realize the anticipated benefits of acquisitions and the
possibility that transaction costs may be greater than anticipated; (ix) the loss of key executives or employees;
(x) changes in consumer spending; (xi) unexpected outcomes of existing or new litigation involving the
Company; (xii) the economic impact of exceptional weather occurrences such as tornadoes, floods and
blizzards; and (xiii) the ability of the Company to manage the risks associated with the foregoing. Readers
should note that the forward-looking statements included in this press release are not a guarantee of future
events, and that actual events may differ materially from those made in or suggested by the forward-looking
statements. Additional information concerning the Company and its business, including additional factors that
could materially affect the Company’s financial results, is included in the Company’s filings with the Securities
and Exchange Commission.

CONTACT:
Tony Rossi
HBTIR@hbtbank.com
(310) 622-8221


