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CALCULATION OF REGISTRATION FEE
          

Title of securities to be
registered

 

Amount to be
registered (1)

 

Proposed maximum
offering price per

share (2)
 

Proposed maximum
aggregate offering

price (2)
 

Amount of
registration

fee
 

Common Stock, par value $0.01 per share
 

1,820,000
 

$ 16.20
 

$ 29,484,000
 

$ 3,827.02
 

 

(1)         Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any additional
shares of common stock which become issuable under the above-named plan by reason of any stock dividend, stock split, recapitalization or any other
similar transaction effected without the receipt of consideration which results in an increase in the number of shares of our outstanding common stock.

(2)         Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) and Rule 457(h) of the Securities Act based on a per
share price of $16.20, the average of the high and low price of the common stock on October 28, 2019, as reported on the Nasdaq Stock Market LLC.

(3)         Represents shares of common stock issuable pursuant to the HBT Financial, Inc. Omnibus Incentive Plan being registered herein.
 
 

 





 
PART I

 
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
Item 1.                                                         Plan Information.
 
The documents containing the information specified in Part I will be delivered in accordance with Rule 428(b) under the Securities Act. Such documents are
not required to be, and are not, filed with the Securities and Exchange Commission (the “Commission”), either as part of this Registration Statement or as
prospectuses or prospectus supplements pursuant to Rule 424 under the Securities Act. These documents, and the documents incorporated by reference in this
Registration Statement pursuant to Item 3 of Part II of the Form S-8, taken together, constitute a prospectus that meets the requirements of Section 10(a) of
the Securities Act.
 
Item 2.                                                         Registrant Information and Employee Plan Annual Information.
 

The written statement required by Item 2 of Part I is included in documents delivered to participants in the plans covered by this Registration
Statement pursuant to Rule 428(b) of the Securities Act.

 
PART II

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3.                                                         Incorporation of Documents by Reference.
 

The following documents, which have been filed by HBT Financial, Inc. (the “Company”) with the Commission, are incorporated in this
Registration Statement by reference:
 

(a)     The Company’s prospectus contained in its Registration Statement on Form S-1, as amended (Registration No. 333-233747); and
 

(b)     The description of the Company’s common stock contained in the Company’s Registration Statement on Form 8-A filed with the
Commission on October 10, 2019, pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
including any amendments or reports filed for the purpose of updating such description.

 
All reports and other documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than

Current Reports on Form 8-K furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K, including any exhibits included with such information that are
related to such items) after the date of this Registration Statement, but prior to the filing of a post-effective amendment which indicates that all securities
offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference herein and to be a
part hereof from the date of filing of such documents; provided, however, that documents or information deemed to have been furnished and not filed in
accordance with the rules of the Commission shall not be deemed incorporated by reference into this Registration Statement.
 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded
for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is
deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except
as so modified or superseded, to constitute a part of this Registration Statement.
 
Item 4.                                                         Description of Securities.
 

Not applicable.
 
Item 5.                                                         Interests of Named Experts and Counsel.
 

The validity of the common stock offered hereby will be passed upon for the Company by Kirkland & Ellis LLP, Chicago, Illinois.
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Item 6.                                                         Indemnification of Directors and Officers.
 

Section 102(b)(7) of the General Corporation Law of the State of Delaware (the “DGCL”) allows a corporation to provide in its certificate of
incorporation that a director of the corporation will not be personally liable to the corporation or its stockholders for monetary damages for breach of
fiduciary duty as a director, except where the director breached the duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly
violated a law, authorized the payment of a dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal
benefit. Our restated certificate of incorporation provides for this limitation of liability.
 

Section 145 of the DGCL (“Section 145”) provides that a Delaware corporation may indemnify any person who was, is or is threatened to be made,
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in
the right of such corporation), by reason of the fact that such person is or was an officer, director, employee or agent of such corporation or is or was serving
at the request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include expenses
(including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action,
suit or proceeding, provided such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the corporation’s best interests
and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal. Where an officer or director is
successful on the merits or otherwise in the defense of any action referred to above, the corporation must indemnify him against the expenses which such
officer or director has actually and reasonably incurred.
 

Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee
or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or enterprise,
against any liability asserted against him and incurred by him in any such capacity, or arising out of his or her status as such, whether or not the corporation
would otherwise have the power to indemnify him under Section 145.
 

Our restated certificate of incorporation provides that we must indemnify our directors and officers to the fullest extent authorized by the DGCL and
must also pay expenses incurred in defending any such proceeding in advance of its final disposition upon delivery of an undertaking, by or on behalf of an
indemnified person, to repay all amounts so advanced if it should be determined ultimately that such person is not entitled to be indemnified under this
section or otherwise.
 

The indemnification rights set forth above shall not be exclusive of any other right which an indemnified person may have or hereafter acquire
under any statute, provision of our restated certificate of incorporation, our amended and restated bylaws, agreement, vote of stockholders or disinterested
directors or otherwise.
 

We maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss rising from claims made by
reason of breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may make to such directors and officers.
 
Item 7.                                                         Exemption from Registration Claimed.
 

Not applicable.
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Item 8.                                                         Exhibits.
 

EXHIBIT INDEX
 
Exhibit
Number

 
Description

   
4.1*

 

Restated Certificate of Incorporation of HBT Financial, Inc.
   

4.2*
 

Amended and Restated Bylaws of HBT Financial, Inc.
   

5.1*
 

Opinion of Kirkland & Ellis LLP
   

10.1*
 

HBT Financial, Inc. Omnibus Incentive Plan
   

10.2
 

Form of Stock Appreciation Rights Agreement (incorporated by reference to Exhibit 10.9 to the Registrant’s Registration Statement on
Form S-1 (No. 333-233747), filed with the Commission on September 13, 2019).

   
10.3

 

Form of Option Award Agreement (incorporated by reference to Exhibit 10.8 to the Registrant’s Registration Statement on Form S-1/A
(No. 333-233747), filed with the Commission on October 1, 2019).

   
10.4

 

Form of Restricted Shares Award Agreement (incorporated by reference to Exhibit 10.9 to the Registrant’s Registration Statement on
Form S-1/A (No. 333-233747), filed with the Commission on October 1, 2019).

   
10.5

 

Form of Restricted Stock Unit Award Agreement (incorporated by reference to Exhibit 10.10 to the Registrant’s Registration Statement
on Form S-1/A (No. 333-233747), filed with the Commission on October 1, 2019).

   
23.1*

 

Consent of RSM US LLP, independent registered public accounting firm
   

23.2*
 

Consent of Kirkland & Ellis LLP (included in Exhibit 5.1)
   

24.1*
 

Power of Attorney (included on the signature page of this Registration Statement)
 

*                                         Filed herewith.
 
Item 9.                                                         Undertakings.
 

(a)   The undersigned Company hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to the Registration Statement:
 

(i)      To include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii)     To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the Registration Statement.  Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from
the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in
the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective Registration
Statement; and
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(iii)  To include any material information with respect to the plan of distribution not previously disclosed in the Registration

Statement or any material change to such information in the Registration Statement;
 

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Company pursuant to Section 13
or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement.

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be

deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain

unsold at the termination of the offering.
 

(b)   The undersigned Company hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing
of the Company’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration
Statement shall be deemed to be a new registration statement relating to the securities offered herein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

 
(c)   Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling

persons of the Company pursuant to the foregoing provisions, or otherwise, the Company has been advised that in the opinion of the
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.  In the event
that a claim for indemnification against such liabilities (other than the payment by the Company of expenses incurred or paid by a director,
officer or controlling person of the Company in the successful defense of any action, suit or proceeding) is asserted by such director, officer
or controlling person in connection with the securities being registered, the Company will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the Company certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Bloomington, State of Illinois, on October 30, 2019.
 
 

HBT FINANCIAL, INC.
   
 

By: /s/ Fred L. Drake
  

Name: Fred L. Drake
  

Title: Chairman and Chief Executive Officer
 

POWER OF ATTORNEY
 

KNOW ALL MEN BY THESE PRESENTS, that each officer and director of HBT Financial, Inc. whose signature appears below constitutes and
appoints Matthew J. Doherty and J. Lance Carter, and each of them, his true and lawful attorney-in-fact and agent, with full power of substitution and
revocation, for him and in his name, place and stead, in any and all capacities, to execute any or all amendments, including any post-effective amendments
and supplements to this Registration Statement on Form S-8 and to file the same, with all exhibits thereto, and other documents in connection therewith, with
the Securities and Exchange Commission, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and
thing requisite and necessary to be done, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

* * * *
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
indicated on October 30, 2019.
 

Signature
 

Title
   
/s/ Fred L. Drake

  

Fred L. Drake
 

Chairman and Chief Executive Officer
(principal executive officer)

   
 /s/ Matthew J. Doherty

  

Matthew J. Doherty
 

Executive Vice President and Chief Financial Officer
(principal financial officer and principal accounting officer)

   
/s/ C. Alvin Bowman

  

C. Alvin Bowman
 

Director
   
/s/ Eric E. Burwell

  

Eric E. Burwell
 

Director
   
/s/ Patrick F. Busch

  

Patrick F. Busch
 

Executive Vice President, Chief Lending Officer and Director
   
/s/ J. Lance Carter

  

J. Lance Carter
 

President, Chief Operating Officer and Director
   
/s/ Allen C. Drake

  

Allen C. Drake
 

Director
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/s/ Gerald E. Pfeiffer

  

Gerald E. Pfeiffer
 

Director
   
/s/ Dale S. Strassheim

  

Dale S. Strassheim
 

Director
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Exhibit 4.1
 

RESTATED CERTIFICATE OF INCORPORATION
 

OF
 

HBT FINANCIAL, INC.
 

HBT Financial, Inc., a Delaware corporation (the “Corporation”), hereby certifies as follows:
 

1.              The Corporation was originally formed as Heartland Financial Bancshares, Inc. and filed its original certificate of incorporation with the
Secretary of State on June 28, 1982.

 
2.              The restated certificate of incorporation (as it may be amended, this “Certificate of Incorporation”) amends, restates and integrates the

provisions of the certificate of incorporation of said corporation and has been duly adopted in accordance with the provisions of Sections 242
and 245 of the General Corporation Law of the State of Delaware (the “DGCL”) by written consent of the Board of Directors and by the holders
of a majority of the outstanding stock entitled to vote thereon in accordance with the provisions of Section 228 of the General Corporation Law
of the State of Delaware.

 
3.              The text of the certificate of incorporation is hereby amended and restated to read in full as set forth on Exhibit A attached hereto and made a

part hereof.
 

*   *   *   *   *
 



 
IN WITNESS WHEREOF, HBT Financial, Inc. has caused this certificate to be signed by Fred L. Drake, its Chairman and Chief Executive Officer,

on the 10th day of October, 2019.
 
 

HBT FINANCIAL, INC.
  
 

/s/ Fred L. Drake
 

Name: Fred L. Drake
 

Its: Chairman and Chief Executive Officer
 



 
EXHIBIT A

 
RESTATED CERTIFICATE OF INCORPORATION

 
OF

 
HBT FINANCIAL, INC.

 
FIRST. The name of the Corporation is HBT Financial, Inc.

 
SECOND. The address of the Corporation’s registered office in the State of Delaware is 251 Little Falls Drive in the City of Wilmington, County of

New Castle, Zip Code 19808. The name of its registered agent at such address is The Prentice-Hall Corporation System, Inc.
 

THIRD. The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the DGCL.
 

FOURTH.
 

A.                                    Classes and Number of Shares.
 

1.                                      The total number of shares of all classes of stock which the Corporation shall have authority to issue is 150,000,000, of which
125,000,000 shares, par value of $0.01 per share, shall be designated as Common Stock and 25,000,000 shares, par value of $0.01 per share, shall be
designated as Preferred Stock.
 

2.                                      Upon the effectiveness of the filing of this Certificate of Incorporation (the “Effective Time”), each share of the Corporation’s
Series A Common Stock, par value $0.01 per share (the “Series A Common Stock”), issued and outstanding immediately prior to the Effective Time shall be
reclassified as and converted  into one share of Common Stock.  Until surrendered, each certificate that prior to the Effective Time represented shares of
Series A Common Stock shall, from and after the Effective Time, represent the number of shares of Common Stock into which the shares of Series A
Common Stock represented by such stock certificate immediately prior to the Effective Time were reclassified and converted pursuant hereto.
 

B.                                    Powers and Rights of Common Stock.
 

1.                                      Except as otherwise provided by the DGCL or this Certificate of Incorporation and subject to the rights of holders of any series of
Preferred Stock, all of the voting power of the stockholders of the Corporation shall be vested in the holders of the Common Stock.  Each share of Common
Stock shall entitle the holder thereof to one vote for each share held by such holder on all matters voted upon by the stockholders of the Corporation;
provided, however, that, except as otherwise required by law, holders of Common Stock, as such, shall not be entitled to vote on any amendment to this
Certificate of Incorporation (including any certificate of designation relating to any series of Preferred Stock) that relates solely to the terms of one or more
outstanding series of Preferred Stock if the holders of such affected series are entitled, either separately or together with the holders of one or more other such
series, to vote thereon pursuant to this Certificate of Incorporation (including any certificate of designation relating to any series of Preferred Stock) or
pursuant to the DGCL.
 



 
2.                                      Except as otherwise required by law or expressly provided in this Certificate of Incorporation, each share of Common Stock shall

have the same powers, rights and privileges and shall rank equally, share ratably and be identical in all respects as to all matters.
 

3.                                      Subject to the rights of the holders of Preferred Stock and to the other provisions of applicable law and this Certificate of
Incorporation, holders of Common Stock shall be entitled to receive equally, on a per share basis, such dividends and other distributions in cash, securities or
other property of the Corporation if, as and when declared thereon by the Board of Directors from time to time out of assets or funds of the Corporation
legally available therefor.
 

4.                                      In the event of any liquidation, dissolution or winding up of the affairs of the Corporation, whether voluntary or involuntary, after
payment or provision for payment of the Corporation’s debts and any other payments required by law and amounts payable upon shares of Preferred Stock
ranking senior to the shares of Common Stock upon such dissolution, liquidation or winding up, if any, the remaining net assets of the Corporation shall be
distributed to the holders of shares of Common Stock and the holders of shares of any other class or series ranking equally with the shares of Common Stock
upon such dissolution, liquidation or winding up, equally on a per share basis.  A merger or consolidation of the Corporation with or into any other
corporation or other entity, or a sale or conveyance of all or any part of the assets of the Corporation (which shall not in fact result in the liquidation of the
Corporation and the distribution of assets to its stockholders) shall not be deemed to be a voluntary or involuntary liquidation or dissolution or winding up of
the Corporation within the meaning of this Paragraph B.4.
 

5.                                      No holder of shares of Common Stock shall be entitled to preemptive or subscription rights.
 

C.                                    Powers and Rights of Preferred Stock.
 

1.                                      Shares of Preferred Stock may be issued in one or more series from time to time by the Board of Directors.
 

2.                                      The Board of Directors is expressly authorized to fix by resolution or resolutions the designations and the powers, preferences and
rights, and the qualifications, limitations and restrictions thereof, of the shares of each series of Preferred Stock, including, without limitation, the following:
 

a.                   the distinctive serial designation of such series which shall distinguish it from other series;
 

b.                   the number of shares included in such series;
 

c.                    the dividend rate (or method of determining such rate) payable to the holders of the shares of such series, any conditions upon which
such dividends shall be paid and the date or dates upon which such dividends shall be payable;

 
d.                   whether dividends on the shares of such series shall be cumulative and, in the case of shares of any series having cumulative dividend

rights, the date or dates or
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method of determining the date or dates from which dividends on the shares of such series shall be cumulative;

 
e.                    the amount or amounts which shall be payable out of the assets of the Corporation to the holders of the shares of such series upon

voluntary or involuntary liquidation, dissolution or winding up of the Corporation, and the relative rights of priority, if any, of payment
of the shares of such series;

 
f.                     the price or prices at which, the period or periods within which and the terms and conditions upon which the shares of such series may

be redeemed, in whole or in part, at the option of the Corporation or at the option of the holder or holders thereof or upon the
happening of a specified event or events;

 
g.                    the obligation, if any, of the Corporation to purchase or redeem shares of such series pursuant to a sinking fund or otherwise and the

price or prices at which, the period or periods within which and the terms and conditions upon which the shares of such series shall be
redeemed or purchased, in whole or in part, pursuant to such obligation;

 
h.                   whether or not the shares of such series shall be convertible or exchangeable, at any time or times at the option of the holder or holders

thereof or at the option of the Corporation or upon the happening of a specified event or events, into shares of any other class or
classes or any other series of the same or any other class or classes of stock of the Corporation, and the price or prices or rate or rates
of exchange or conversion and any adjustments applicable thereto;

 
i.                       whether or not the holders of the shares of such series shall have voting rights, in addition to the voting rights provided by law, and if

so, the terms of such voting rights; and
 

j.                      any other powers, preferences and rights and qualifications, limitations and restrictions not inconsistent with the DGCL.
 

3.                                      For all purposes, this Certificate of Incorporation shall include each certificate of designations setting forth the terms of a series of
Preferred Stock.
 

4.                                      Unless otherwise provided in the resolution or resolutions of the Board of Directors or a duly authorized committee thereof
establishing the terms of a series of Preferred Stock, no holder of any share of Preferred Stock shall be entitled as of right to vote on any amendment or
alteration of the Certificate of Incorporation to authorize or create, or increase the authorized amount of, any other class or series of Preferred Stock or any
alteration, amendment or repeal of any provision of any other series of Preferred Stock that does not adversely affect in any material respect the rights of the
series of Preferred Stock held by such holder.
 

5.                                      Except as otherwise required by the DGCL or provided in the resolution or resolutions of the Board of Directors or a duly
authorized committee thereof establishing the terms of a series of Preferred Stock, no holder of Common Stock, as such, shall be entitled to vote on any
amendment or alteration of the Certificate of Incorporation that alters, amends or changes the powers,
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preferences, rights or other terms of one or more outstanding series of Preferred Stock if the holders of such affected series are entitled, either separately or
together with the holders of one or more other series of Preferred Stock, to vote thereon pursuant to the Certificate of Incorporation or pursuant to the DGCL.
 

6.                                      Subject to the rights of the holders of any series of Preferred Stock, the number of authorized shares of any class or series of
Preferred Stock may be increased or decreased (but not below the number of shares thereof then outstanding) by the affirmative vote of the holders of a
majority of the outstanding shares of such class or series, voting together as a single class, irrespective of the provisions of Section 242(b)(2) of the DGCL or
any corresponding provision hereafter enacted.
 

7.                                      Unless otherwise provided in the resolution or resolutions of the Board of Directors or a duly authorized committee thereof
establishing the terms of a series of Preferred Stock, no holder of any share of Preferred Stock shall, in such capacity, be entitled to bring a derivative action,
suit or proceeding on behalf of the Corporation.
 

FIFTH.  The Board of Directors of the Corporation is expressly authorized to adopt, amend or repeal Bylaws of the Corporation.
 

SIXTH.
 

A.                                    The number of directors of the corporation shall be fixed from time to time pursuant to the Bylaws of the Corporation.
 

B.                                    The directors shall be elected by a plurality of the votes cast; provided that, whenever the holders of any class or series of capital stock of
the Corporation are entitled to elect one or more directors pursuant to the provisions of this Certificate of Incorporation (including, but not limited to, any duly
authorized certificate of designation), such directors shall be elected by a plurality of the votes cast by such holders. Elections of directors need not be by
written ballot except and to the extent provided in the Bylaws of the Corporation.
 

C.                                    Subject to the rights of the holders of any series of Preferred Stock then outstanding, newly created directorships resulting from any
increase in the authorized number of directors or any vacancies in the Board of Directors resulting from death, resignation, disqualification, removal from
office or any other cause may be filled only by resolution of a majority of the directors then in office, although less than a quorum, or by a sole remaining
director, and may not be filled in any other manner.  A director elected or appointed to fill a vacancy shall serve for the unexpired term of his or her
predecessor in office and until his or her successor is elected and qualified or until his or her earlier death, resignation or removal.  A director elected or
appointed to fill a position resulting from an increase in the number of directors shall hold office until the next election of the class for which such director
shall have been elected or appointed and until his or her successor is elected and qualified, or until his or her earlier death, resignation or removal.  No
decrease in the authorized number of directors shall shorten the term of any incumbent director.
 

SEVENTH.  Subject to the rights of the holders of any series of Preferred Stock then outstanding and to the requirements of applicable law, special
meetings of stockholders of the Corporation may be called only by or at the direction of the Chairperson of the Board of Directors or by Board of Directors
pursuant to a written resolution adopted by the affirmative vote of the majority
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of the total number of directors that the Corporation would have if there were no vacancies.  Any business transacted at any special meeting of stockholders
shall be limited to the purpose or purposes stated in the notice of the meeting.
 

EIGHTH.  Prior to the first date on which the voting trust governed by the Voting Trust Agreement, dated as of May 4, 2016, among Fred L. Drake,
the Corporation and the depositors party thereto, ceases to own of record more than thirty-five (35%) of the outstanding shares of Common Stock (the
“Trigger Date”), any action required or permitted to be taken at a meeting of stockholders of the Corporation may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed by the holders of outstanding Common Stock 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. Prompt notice of the taking of corporate action without a meeting by less than unanimous written consent shall be given to those
stockholders who have not consented in writing.  From and after the Trigger Date, any action required or permitted to be taken by the Corporation’s
stockholders may be taken only at a duly called annual or special meeting of the Corporation’s stockholders and the power of stockholders to consent in
writing without a meeting is specifically denied; provided, however, that any action required or permitted to be taken by the holders of Preferred Stock, voting
separately as a series or separately as a class with one or more other such series, may be taken without a meeting, without prior notice and without a vote, to
the extent expressly so provided the resolutions creating  such series of Preferred Stock.
 

NINTH.
 

A.                                    To the fullest extent authorized by the DGCL, a director of the Corporation shall not be liable to the corporation or its stockholders for
monetary damages for breach of such director’s fiduciary duty as a director, except to the extent that such exemption from liability or limitation thereof is not
permitted under the DGCL as currently in effect or as the same may hereafter be amended.
 

B.                                    To the fullest extent permitted by the DGCL, the corporation is authorized to provide indemnification of (and advancement of expenses to)
the Corporation’s directors, officers, employees and agents (and any other persons to which the DGCL permits the corporation to provide indemnification)
through the Corporation’s by-laws, agreements with such persons, vote of stockholders or disinterested directors or otherwise, in excess of the
indemnification and advancement otherwise permitted by Section 145 of the DGCL, subject only to limits created by applicable Delaware law (statutory or
non-statutory), with respect to actions for breach of duty to the corporation, its stockholders and others, and by any applicable federal or state bank regulatory
laws or regulations. Such right to indemnification and advancement of expenses shall continue as to a person who has ceased to be a director, officer,
employee or agent and shall inure to the benefit of the heirs, executors and administrators of such a person.
 

C.                                    No amendment, modification or repeal of this Article NINTH shall adversely affect any right or protection of a director, officer, employee
or agent or other person existing at the time of, or increase the liability of any person with respect to any acts or omissions of such person occurring prior to,
such amendment, modification or repeal.
 

TENTH. The corporation expressly elects not to be governed by Section 203 of the DGCL.
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Exhibit 4.2
 

AMENDED AND RESTATED BYLAWS OF
 

HBT FINANCIAL, INC.
 

A Delaware corporation
(Adopted as of October 9, 2019)

 
ARTICLE I

 
Stockholders

 
Section 1.1 Annual Meetings. An annual meeting of stockholders shall be held for the election of directors at such date, time and place either within

or without the State of Delaware, or may not be held at any place, but may instead be held solely by means of remote communication, as may be designated
by the Board of Directors of the Corporation (the “Board of Directors”) from time to time. Any other proper business may be transacted at the annual
meeting. The Corporation may postpone, reschedule or cancel any annual meeting of stockholders previously scheduled by the Board of Directors.
 

Section 1.2   Special Meetings. Special meetings of the stockholders may only be called in the manner provided in the restated certificate of
incorporation (as it may be amended, the “Certificate of Incorporation”). Business transacted at any special meeting of stockholders shall be limited to the
purposes stated in the notice of the meeting. The Corporation may postpone, reschedule or cancel any special meeting of stockholders previously scheduled
by the Board of Directors.
 

Section 1.3  Notice of Meetings. Whenever stockholders are required or permitted to  take any action at a meeting, a notice of the meeting shall be
given which shall state the place, if any, date and hour of the meeting, the means of remote communications, if any, by which stockholders and proxyholders
may be deemed to be present in person and vote at such meeting, the record date for determining the stockholders entitled to vote at the meeting, if such date
is different from the record date for determining stockholders entitled to notice of the meeting, and, in the case of a special meeting, the purpose or purposes
for which the meeting is called. Unless otherwise provided by law, the notice of any meeting shall be given not less than 10 nor more than 60 days before the
date of the meeting to each stockholder entitled to vote at such meeting as of the record date for determining the stockholders entitled to notice of the meeting.
If mailed, such notice shall be deemed to be given when deposited in the United States mail, postage prepaid, directed to the stockholder at such stockholder’s
address as it appears on the records of the Corporation. If delivered by courier service, such notice shall be directed to the stockholder at such stockholder’s
address as it appears on the records of the Corporation and deemed to be given upon the earlier of when notice is received or left at such stockholder’s
address. In addition, if given by electronic mail, such notice shall be given when directed to the stockholder at such stockholder’s electronic mail address as it
appears on the records of the Corporation unless (i) the stockholder has notified the Corporation in writing or by electronic transmission of an objection to
receiving notice by electronic mail or (ii) the Corporation has been unable to deliver by such electronic mail address two consecutive notices given by the
Corporation and such inability becomes known to
 



 
the Secretary or an Assistant Secretary or to the transfer agent of the Corporation or other person responsible for the giving of notice; provided, that the
inadvertent failure to discover such inability shall not invalidate any meeting or other action. If such notice is transmitted by a posting on an electronic
network together with separate notice to the stockholder of such specific posting, such notice shall be deemed to be given upon the later of (i) such posting,
and (ii) the giving of such separate notice. If such notice is transmitted by any other form of electronic transmission consented to by the stockholder, such
notice shall be deemed to be given when directed to the stockholder. Notice shall be deemed to have been given to all stockholders of record who share an
address if notice is given in accordance with the “householding” rules set forth in the rules of the Securities and Exchange Commission (the “SEC”) under the
Securities Exchange Act of 1934 (the “Exchange Act”) and Section 233 of the Delaware General Corporation Law (the “DGCL”). For purposes of these
amended and restated bylaws (these “Bylaws”), “electronic transmission” means any form of communication, not directly involving the physical transmission
of paper, including the use of, or participation in, one or more electronic networks or databases (including one or more distributed electronic networks or
databases), that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form
through an automated process.
 

Section 1.4 Adjournments. Any meeting of stockholders, annual or special, may be adjourned from time to time, to reconvene at the same or some
other place, and notice need not be given of any such adjourned meeting if the time, place, if any, thereof, and the means of remote communications, if any,
thereof, are announced at the meeting at which the adjournment is taken. At the adjourned meeting, the Corporation may transact any business which might
have been transacted at the original meeting. If the adjournment is for more than 30 days, a notice of the adjourned meeting shall be given to each stockholder
of record entitled to vote at the meeting. If after the adjournment a new record date for determination of stockholders entitled to vote is fixed for the adjourned
meeting, the Board of Directors shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting the same or an earlier
date as that fixed for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned meeting to each
stockholder of record as of the record date so fixed for notice of such adjourned meeting.
 

Section 1.5 Quorum. At each meeting of stockholders, except where otherwise provided by law or the Certificate of Incorporation or these Bylaws,
the holders of a majority in voting power of the outstanding shares of stock entitled to vote at the meeting, present in person or represented by proxy, shall
constitute a quorum. Where a separate vote by class, classes or series is required for any matter, the holders of a majority in voting power of the outstanding
shares of such class, classes or series, present in person or represented by proxy, shall constitute a quorum to take action with respect to that vote on that
matter. In the absence of a quorum of the holders of any class, classes or series of stock entitled to vote on a matter, either (a) the holders of such class, classes
or series so present or represented may, by majority vote, adjourn the meeting of such class, classes or series from time to time in the manner provided by
Section 1.4 of these Bylaws until a quorum of such class, classes or series shall be so present or represented or (b), the Chairperson of the meeting may on his
or her own motion adjourn the meeting from time to time in the manner provided by Section 1.4 of these Bylaws until a quorum of such class shall be so
present and represented without the approval of the stockholders who are present in person or represented by proxy and entitled to vote, without notice other
than announcement at the meeting unless such
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adjournment is for more than 30 days or a new record date for determination of stockholders entitled to vote is fixed for the adjourned meeting. Shares of its
own capital stock belonging on the record date for determining stockholders entitled to vote at the meeting to the Corporation or to another corporation, if a
majority of the shares entitled to vote in the election of directors of such other corporation is held, directly or indirectly, by the Corporation, shall neither be
entitled to vote nor be counted for quorum purposes; provided, however, that the foregoing shall not limit the right of the Corporation to vote stock, including
but not limited to its own stock, held by it in a fiduciary capacity.
 

Section 1.6                                    Organization.
 

(a)                                 Meetings of stockholders shall be presided over by the Chairperson of the Board of Directors, or in the absence of the Chairperson
of the Board by the Chief Executive Officer, or in the absence of the Chief Executive Officer by the President (if any), or in the absence of the
President by an Executive Vice President, or in the absence of the foregoing persons by a chairperson designated by the Board of Directors, or in the
absence of such designation by a chairperson chosen at the meeting. The Secretary, or in the absence of the Secretary, an Assistant Secretary, shall
act as secretary of the meeting, but in the absence of the Secretary and any Assistant Secretary the chairperson of the meeting may appoint any
person to act as secretary of the meeting.

 
(b)                                 The Board of Directors may adopt by resolution such rules and regulations for the conduct of the meeting of stockholders as it

shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the chairperson of the
meeting shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such rules,
regulations and procedures and to do all such acts and things as are necessary or desirable for the proper conduct of the meeting Such rules,
regulations or procedures, whether adopted by the Board of Directors or prescribed by the chairperson of the meeting, may include, without
limitation, (i) the establishment of an agenda or order of business for the meeting. (ii) the establishment of procedures for the maintenance of order
and safety, (iii) limitations on attendance at or participation in the meeting to stockholders entitled to vote at the meeting, their duly authorized and
constituted proxies or such other persons as the presiding person of the meeting shall determine, (iv) limitations on the time allotted to questions or
comments on the affairs of the Corporation, (v) restrictions on entry to such meeting after the time prescribed for the commencement thereof and
(vi) the opening and closing of the voting polls, for each item on which a vote is to be taken. In addition to making any other determinations that may
be appropriate to the conduct of the meeting, the chairperson of the meeting shall (or, in advance of any meeting, the Board of Directors may), if the
facts warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if it shall be so
determined, the chairperson of the meeting shall so declare to the meeting and any such matter or business not properly brought before the meeting
shall not be transacted or considered. Unless and to the extent determined by the Board of Directors or the chairperson of the meeting, meetings of
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.
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Section 1.7                                    Inspectors.

 
(a)                                 Prior to any meeting of stockholders, the Board of Directors or the Chief Executive Officer shall appoint one or more inspectors to

act at such meeting and make a written report thereof and may designate one or more persons as alternate inspectors to replace any inspector who
fails to act. If no inspector or alternate is able to act at the meeting of stockholders, the chairperson of the meeting shall appoint one or more
inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath faithfully to
execute the duties of inspector with strict impartiality and according to the best of his or her ability. The inspectors shall ascertain the number of
shares outstanding and the voting power of each, determine the shares represented at the meeting and the validity of proxies and ballots, count all
votes and ballots, determine and retain for a reasonable period a record of the disposition of any challenges made to any determination by the
inspectors and certify their determination of the number of shares represented at the meeting and their count of all votes and ballots. The inspectors
may appoint or retain other persons to assist them in the performance of their duties.

 
(b)                                 The date and time of the opening and closing of the polls for each matter upon which the stockholders will vote at a meeting shall

be announced at the meeting. No ballot, proxy or vote, nor any revocation thereof or change thereto, shall be accepted by the inspectors after the
closing of the polls.

 
(c)                                  In determining the validity and counting of proxies and ballots, the inspectors shall be limited to an examination of the proxies,

any envelopes submitted therewith, any information provided by a stockholder who submits a proxy by electronic transmission from which it can be
determined that the proxy was authorized by the stockholder, any written ballot or, if authorized by the Board of Directors, a ballot submitted by
electronic transmission together with any information from which it can be determined that the electronic transmission was authorized by the
stockholder, any information provided in a record of a vote if such vote was taken at the meeting by means of remote communication along with any
information used to verify that any person deemed present and permitted to vote at the meeting by means of remote communication is a stockholder,
ballots and the regular books and records of the Corporation, and they may also consider other reliable information for the limited purpose of
reconciling proxies and ballots submitted by or on behalf of banks, brokers, their nominees or similar persons which represent more votes than the
holder of a proxy is authorized by the record owner to cast or more votes than the stockholder holds of record. If the inspectors consider other
reliable information for such purpose, they shall, at the time they make their certification, specify the precise information considered by them,
including the person or persons from whom they obtained the information, when the information was obtained, the means by which the information
was obtained and the basis for the inspectors’ belief that such information is accurate and reliable.

 
Section 1.8                                    Voting.

 
(a)                                 Unless otherwise provided in the Certificate of Incorporation, each stockholder entitled to vote at any meeting of stockholders shall

be entitled to one vote for
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each share of stock held by such stockholder which has voting power upon the matter in question.

 
(b)                                 Voting at meetings of stockholders need not be by written ballot.

 
(c)                                  Directors shall be elected by a plurality of the votes of the shares present in person or represented by proxy at the meeting and

entitled to vote on the election of directors; provided, that whenever the holders of any class or series of capital stock of the Corporation are entitled
to elect one or more directors pursuant to the provisions of the Certificate of Incorporation (including, but not limited to, any duly authorized
certificate of designation), such directors shall be elected by a plurality of the votes cast by such holders. In all other matters, unless a different or
minimum vote is required by the Certificate of Incorporation, these Bylaws, the rules or regulations of any stock exchange applicable to the
Corporation or any law or regulation applicable to the Corporation or its securities, in which case such minimum or different vote shall be the
required vote on such matter, the affirmative vote of the holders of a majority in voting power of the shares present in person or represented by proxy
at the meeting and entitled to vote on the subject matter shall be the act of the stockholders. Where a separate vote by one or more class, classes or
series is required on any matter other than the election of directors, the affirmative vote of the holders of a majority in voting power of the shares of
such class, classes or series present in person or represented by proxy at the meeting shall be the act of such class, classes or series, unless a different
or minimum vote is required by the Certificate of Incorporation, these Bylaws, the rules or regulations of any stock exchange applicable to the
Corporation or any law or regulation applicable to the Corporation or its securities, in which case such different or minimum vote shall be the
required vote of such class, classes or series on such matter. For purposes of this Section 1.8, shares for which votes are cast “for” or “against” and
for which there is an “abstention” with respect to such matter shall be counted as shares of stock of the Corporation entitled to vote on such matter,
while “broker non-votes” (or other shares of stock of the Corporation similarly not entitled to vote) shall not be counted as shares entitled to vote on
such matter.

 
Section 1.9 Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in writing

without a meeting may authorize another person or persons to act for such stockholder by proxy, but no such proxy shall be voted or acted upon after three
years from its date, unless the proxy provides for a longer period. A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only
as long as, it is coupled with an interest sufficient in law to support an irrevocable power, regardless of whether the interest with which it is coupled is an
interest in the stock itself or an interest in the Corporation generally. A stockholder may revoke any proxy which is not irrevocable by attending the meeting
and voting in person or by filing an instrument in writing revoking the proxy or another duly executed proxy bearing a later date with the Secretary of the
Corporation.
 

Section 1.10                             Fixing Date for Determination of Stockholders of Record.
 

(a)                                 In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment
thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon which the
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resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more than 60 nor less than 10 days before
the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the record date for determining the stockholders entitled to
vote at such meeting unless the Board of Directors determines, at the time it fixes such record date, that a later date on or before the date of the
meeting shall be the date for making such determination. If no record date is fixed by the Board of Directors, the record date for determining
stockholders entitled to notice of and to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A
determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting;
provided, however, that the Board of Directors may fix a new record date for determination of stockholders entitled to vote at the adjourned meeting,
and in such case shall also fix the record date for stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed
for determination of stockholders entitled to vote in accordance with the foregoing provisions of this Section 1.10(a) at the adjourned meeting.

 
(b)                                 In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or

allotment of any rights or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board of Directors may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall be not more than 60 days prior to such action. If no record date is fixed, the
record date for determining stockholders for any such purpose shall be at the close of business on the day on which the Board of Directors adopts the
resolution relating thereto.

 
Section 1.11 List of Stockholders Entitled to Vote. The Corporation shall prepare, at least ten days before every meeting of stockholders, a complete

list of the stockholders entitled to vote at the meeting; provided, however, if the record date for determining the stockholders entitled to vote is less than 10
days before the meeting date, the list shall reflect the stockholders entitled to vote as of the 10 day before the meeting date, arranged in alphabetical order,
and showing the address of each stockholder and the number of shares registered in the name of each stockholder. Nothing in this Section 1.11 shall require
the Corporation to include electronic mail addresses or other electronic contact information on such list. Such list shall be open to the examination of any
stockholder for any purpose germane to the meeting for a period of at least 10 days prior to the meeting (a) on a reasonably accessible electronic network,
provided that the information required to gain access to such list is provided with the notice of the meeting, or (b) during ordinary business hours, at the
principal place of business of the Corporation. In the event that the Corporation determines to make the list available on an electronic network, the
Corporation may take reasonable steps to ensure that such information is available only to stockholders of the Corporation. If the meeting is to be held at a
place, then a list of stockholders entitled to vote at the meeting shall be produced and kept at the time and place of the meeting during the whole time thereof
and may be examined by any stockholder who is present. If the meeting is to be held solely by means of remote communication, then such list shall also be
open to the examination of any
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stockholder during the whole time of the meeting on a reasonably accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting.
 

Section 1.12                             Advance Notice of Stockholder Nominees for Director and Other Stockholder Proposals.
 

(a)                                 Business at Annual Meetings of Stockholders.
 

(i)                                     Only such business (other than nominations of persons for election to the Board of Directors, which must be made in
compliance with and are governed exclusively by Section 1.12(b) of this Article I) shall be conducted at an annual meeting of the
stockholders as shall have been brought before the meeting (A) as specified in the Corporation’s notice of the annual meeting (or any
supplement thereto), (B) by or at the direction of the Board of Directors or any duly authorized committee thereof, or (C) by any
stockholder of the Corporation who (1) was a stockholder of record at the time of giving of notice provided for in Section 1.12(a)(iii) of this
Article I and at the time of the meeting, (2) is entitled to vote at the annual meeting and (3) complies with the notice procedures and other
requirements set forth in this Section 1.12(a) of Article I. For the avoidance of doubt, the foregoing clause (C) of this Section 1.12(a)(i) of
Article I shall be the exclusive means for a stockholder to propose such business (other than business included in the Corporation’s proxy
materials pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) before an annual meeting of
stockholders.

 
(ii)                                  For any business (other than nominations of persons for election to the Board of Directors, which must be made in

compliance with and are governed exclusively by Section 1.12(b) of this Article I) to be properly brought before an annual meeting by a
stockholder, the stockholder must have given timely notice thereof in proper written form as described in Section 1.12(a)(iii) of this
Article I to the Secretary; any such proposed business must be a proper matter for stockholder action and the stockholder and the
Stockholder Associated Person (as defined in Section 1.12(e) of this Article I) must have acted in accordance with the representations set
forth in the Solicitation Statement (as defined in Section 1.12(a)(iii) of this Article I) required by these Bylaws. A stockholder’s notice for
such business must be delivered by hand and may not be delivered in any other manner, and to be timely must be received by the Secretary
at the principal executive offices of the Corporation in proper written form not less than ninety (90) days and not more than one hundred
twenty (120) days prior to the first anniversary of the preceding year’s annual meeting of stockholders (which date shall, for purposes of the
Corporation’s first annual meeting of stockholders after its shares of Common Stock are first publicly traded, be deemed to have occurred
on October 10, 2019); provided, however, that if and only if the annual meeting is not scheduled to be held within a period that commences
thirty (30) days before such anniversary date and ends seventy (70) days after such anniversary date, or if no annual meeting was held in the
preceding year (other than for purposes of the Corporation’s first annual meeting of stockholders after its shares of Common Stock are first
publicly
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traded), such stockholder’s notice must be delivered by the later of (A) the tenth day following the day the Public Announcement (as
defined in Section 1.12(e) of this Article I) of the date of the annual meeting is first made or (B) the date which is ninety (90) days prior to
the date of the annual meeting. In no event shall any adjournment or postponement of an annual meeting or the announcement thereof
commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above. Notices delivered
pursuant to Section 1.12(a) of this Article I will be deemed received on any given day only if received prior to the close of business on such
day (and otherwise shall be deemed received on the next succeeding business day). The number of nominees a stockholder may nominate
for election at the annual meeting (or in the case of a stockholder giving the notice on behalf of a beneficial owner, the number of nominees
a stockholder may nominate for election at the annual meeting on behalf of such beneficial owner) shall not exceed the number of directors
to be elected at such annual meeting.

 
(iii)                               To be in proper written form, a stockholder’s notice to the Secretary must set forth as to each matter of business the

stockholder proposes to bring before the annual meeting:
 

(A)                               a brief description of the business desired to be brought before the annual meeting (including the specific text of
any resolutions or actions proposed for consideration and if such business includes a proposal to amend these Bylaws, the specific
language of the proposed amendment) and the reasons for conducting such business at the annual meeting,

 
(B)                               the name and address of the stockholder proposing such business, as they appear on the Corporation’s books, the

name and address (if different from the Corporation’s books) of such proposing stockholder, and the name and address of any
Stockholder Associated Person,

 
(C)                               the class or series and number of shares of stock of the Corporation which are directly or indirectly held of

record or beneficially owned by such stockholder or by any Stockholder Associated Person, a description of any Derivative
Positions (as defined in Section 1.12(e) of this Article I) directly or indirectly held or beneficially held by the stockholder or any
Stockholder Associated Person, and whether and to the extent to which a Hedging Transaction (as defined in Section 1.12(e) of
this Article

 
I) has been entered into by or on behalf of such stockholder or any Stockholder Associated Person,

 
(D)                               a description of all arrangements or understandings between or among such stockholder or any Stockholder

Associated Person and any other person or entity (including their names) in connection with the proposal of such business by such
stockholder and any material interest of such stockholder, any Stockholder Associated Person or such other person or entity in such
business,
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(E)                                a representation that such stockholder is a stockholder of record of the Corporation entitled to vote at such

meeting and intends to appear in person or by proxy at the annual meeting to bring such business before the meeting,
 

(F)                                 any other information related to such stockholder or any Stockholder Associated Person that would be required
to be disclosed in a proxy statement or other filing required to be made in connection with the solicitation of proxies or consents
(even if a solicitation is not involved) by such stockholder or Stockholder Associated Person in support of the business proposed to
be brought before the meeting pursuant to Section 14 of the Exchange Act, and the rules, regulations and schedules promulgated
thereunder, and

 
(G)                               a representation as to whether such stockholder or any Stockholder Associated Person intends or is part of a

group which intends to deliver a proxy statement and/or form of proxy to the holders of at least the percentage of the Corporation’s
outstanding capital stock required to approve the proposal or otherwise to solicit proxies or votes from stockholders in support of
the proposal (such representation, a “Solicitation Statement”).

 
In addition, any stockholder who submits a notice pursuant to Section 1.12(a) of this Article I is required to update and supplement the
information disclosed in such notice, if necessary, in accordance with Section 1.12(d) of this Article I.

 
(iv)                                      Notwithstanding anything in these Bylaws to the contrary, no business (other than nominations of persons for election to

the Board of Directors, which must be made in compliance with and are governed exclusively by Section 1.12(b) of this Article I) shall be
conducted at an annual meeting except in accordance with the procedures set forth in Section 1.12(a) of this Article I.

 
(b)                                 Nominations at Annual Meetings of Stockholders.

 
(i)                                     Only persons who are nominated in accordance and compliance with the procedures set forth in this Section 1.12(b) of

Article I shall be eligible for election to the Board of Directors at an annual meeting of stockholders.
 

(ii)                                  Nominations of persons for election to the Board of Directors of the Corporation may be made at an annual meeting of
stockholders only (A) by or at the direction of the Board of Directors or any duly authorized committee thereof or (B) by any stockholder of
the Corporation who (1) was a stockholder of record at the time of giving of notice provided for in this Section 1.12(b) of Article I and at
the time of the annual meeting, (2) is entitled to vote at the meeting and (3) complies with the notice procedures set forth in this
Section 1.12(b) of Article I. For the avoidance of doubt, clause (B) of this Section 1.12(b)(ii) of Article I shall be the exclusive means for a
stockholder to make nominations of persons for election to
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the Board of Directors at an annual meeting of stockholders. For nominations to be properly brought by a stockholder at an annual
meeting of stockholders, the stockholder must have given timely notice thereof in proper written form as described in Section 1.12(b)
(iii) of this Article I to the Secretary and the stockholder and the Stockholder Associated Person must have acted in accordance with the
representations set forth in the Nomination Solicitation Statement required by these Bylaws. A stockholder’s notice for the nomination of
persons for election to the Board of Directors must be delivered by hand and may not be delivered in any other manner, and to be timeline
must be delivered to the Secretary at the principal executive offices of the Corporation in proper written form not less than ninety (90)
days and not more than one hundred twenty (120) days prior to the first anniversary of the preceding year’s annual meeting of
stockholders (which date shall, for purposes of the Corporation’s first annual meeting of stockholders after its shares of Common Stock
are first publicly traded, be deemed to have occurred on October 10, 2019); provided, however, that if and only if the annual meeting is
not scheduled to be held within a period that commences thirty (30) days before such anniversary date and ends seventy (70) days after
such anniversary date, or if no annual meeting was held in the preceding year (other than for purposes of the Corporation’s first annual
meeting of stockholders after its shares of Common Stock are first publicly traded), such stockholder’s notice must be delivered by the
later of the tenth day following the day the Public Announcement of the date of the annual meeting is first made and the date which is
ninety (90) days prior to the date of the annual meeting. In no event shall any adjournment or postponement of an annual meeting or the
announcement thereof commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described
above. Notices delivered pursuant to this Section 1.12(b) of Article I will be deemed received on any given day if received prior to the
close of business on such day (and otherwise on the next succeeding day).

 
(iii)                               To be in proper written form, a stockholder’s notice to the Secretary shall set forth:

 
(A)                               as to each person that the stockholder proposes to nominate for election or re-election as a director of the

Corporation, (1) the name, age, business address and residence address of the person, (2) the principal occupation or employment
of the person, (3) the class or series and number of shares of capital stock of the Corporation which are directly or indirectly owned
beneficially or of record by the person, (4) the date such shares were acquired and the investment intent of such acquisition, (5) any
other information relating to the person that would be required to be disclosed in a proxy statement or other filings required to be
made in connection with the solicitation of proxies or consents for a contested election of directors (even if an election contest or
proxy solicitation is not involved), or is otherwise required, pursuant to Section 14 of the Exchange Act, and the rules, regulations
and schedules promulgated thereunder and (6) such person’s written consent to being named in the proxy statement as a nominee
of the stockholder and to serving as a director if elected,
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(B)                               as to the stockholder giving the notice, the name and address of such stockholder, as they appear on the

Corporation’s books, the name and address (if different from the Corporation’s books) of such proposing stockholder, and the name
and address of any Stockholder Associated Person,

 
(C)                               the class or series and number of shares of stock of the Corporation which are directly or indirectly held of

record or beneficially owned by such stockholder or by any Stockholder Associated Person with respect to the Corporation’s
securities, a description of any Derivative Positions directly or indirectly held or beneficially held by the stockholder or any
Stockholder Associated Person, and whether and the extent to which a Hedging Transaction has been entered into by or on behalf
of such stockholder or any Stockholder Associated Person,

 
(D)                               a description of all arrangements or understandings (including financial transactions and direct or indirect

compensation) between or among such stockholder or any Stockholder Associated Person and each proposed nominee and any
other person or entity (including their names) pursuant to which the nomination(s) are to be made by such stockholder,

 
(E)                                a representation that such stockholder is a holder of record of the Corporation entitled to vote at such meeting

and intends to appear in person or by proxy at the meeting to nominate the persons named in its notice,
 
(F)                                 any other information relating to such stockholder or any Stockholder Associated Person that would be required

to be disclosed in a proxy statement or other filings required to be made in connection with the solicitation of proxies or consents
for a contested election of directors (even if an election contest or proxy solicitation is not involved), or otherwise required,
pursuant to Section 14 of the Exchange Act, and the rules, regulations and schedules promulgated thereunder, and

 
(G)                               a representation as to whether such stockholder or any Stockholder Associated Person intends or is part of a

group which intends to deliver a proxy statement and/or form of proxy to the holders of a sufficient number of the Corporation’s
outstanding shares reasonably believed by the stockholder or any Stockholder Associated Person, as the case may be, to elect each
proposed nominee or otherwise to solicit proxies or votes from stockholders in support of the nomination (such representation, a
“Nomination Solicitation Statement”).

 
In addition, any stockholder who submits a notice pursuant to this Section 1.12(b) of Article I is required to update and supplement the
information disclosed in such
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notice, if necessary, in accordance with Section 1.12(d) of this Article I and shall comply with Section 1.12(f) of this Article I.

 
(iv)                              Notwithstanding anything in Section 1.12(b)(ii) of this Article I to the contrary, if the number of directors to be elected to

the Board of Directors is increased effective after the time period for which nominations would otherwise be due under paragraph 1.12(b)
(ii) of this Article I and there is no Public Announcement naming the nominees for additional directorships at least ten (10) days prior to the
last day a stockholder may deliver a notice of nomination in accordance with Section 1.12(b)(ii), a stockholder’s notice required by
Section 1.12(b)(ii) of this Article I shall also be considered timely, but only with respect to nominees for the additional directorships, if it
shall be received by the Secretary at the principal executive offices of the Corporation not later than the close of business on the tenth day
following the day on which such Public Announcement is first made by the Corporation.

 
(c)                                  Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been

brought before the meeting pursuant to the notice of meeting. Only persons who are nominated in accordance and compliance with the procedures
set forth in this Section 1.12(c) of Article I shall be eligible for election to the Board of Directors at a special meeting of stockholders at which
directors are to be elected. Nominations of persons for election to the Board of Directors may be made at a special meeting of stockholders at which
directors are to be elected pursuant to the notice of meeting only (i) by or at the direction of the Board of Directors or any duly authorized committee
thereof or (ii) provided that the Board of Directors has determined that directors are to be elected at such special meeting, by any stockholder of the
Corporation who (A) was a stockholder of record at the time of giving of notice provided for in this Section 1.12(c) of Article I and at the time of the
special meeting, (B) is entitled to vote at the meeting and (C) complies with the notice procedures provided for in this Section 1.12(c) of Article I.
For the avoidance of doubt, the foregoing clause (ii) of this Section 1.12(c) of Article I shall be the exclusive means for a stockholder to propose
nominations of persons for election to the Board of Directors at a special meeting of stockholders at which directors are to be elected. For
nominations to be properly brought by a stockholder at a special meeting of stockholders, the stockholder must have given timely notice thereof in
proper written form as described in this Section 1.12(c) of Article I to the Secretary. A stockholder’s notice for the nomination of persons for election
to the Board of Directors must be delivered by hand and may not be delivered in any other manner, and to be timely must be received by the
Secretary at the principal executive offices of the Corporation not earlier than the 120th day prior to such special meeting and not later than the close
of business on the later of the 90th day prior to such special meeting or the tenth day following the day on which a Public Announcement is first
made of the date of the special meeting at which directors are to be elected at such meeting. In no event shall any adjournment or postponement of a
special meeting or the announcement thereof commence a new time period (or extend any time period) for the giving of a stockholder’s notice as
described above. Notices delivered pursuant to this Section 1.12(c) of Article I will be deemed received on any given day if received prior to the
close of business on such day (and otherwise on the next succeeding day). The number of nominees a stockholder may
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nominate for election at the special meeting (or in the case of a stockholder giving the notice on behalf of a beneficial owner, the number of
nominees a stockholder may nominate for election at the special meeting on behalf of such beneficial owner) shall not exceed the number of
directors to be elected at such special meeting. To be in proper written form, such stockholder’s notice shall set forth all of the information required
by, and otherwise be in compliance with, Section 1.12(b)(iii) of this Article I. In addition, any stockholder who submits a notice pursuant to this
Section 1.12(c) of Article I is required to update and supplement the information disclosed in such notice, if necessary, in accordance with
Section 1.12(d) of this Article I and shall comply with Section 1.12(f) of this Article I.

 
(d)                                 Update and Supplement of Stockholder’s Notice. Any stockholder who submits a notice of proposal for business or nomination for

election pursuant to this Section 1.12 of Article I is required to update and supplement the information disclosed in such notice, if necessary, so that
the information provided or required to be provided in such notice shall be true and correct as of the record date for determining the stockholders
entitled to notice of the meeting of stockholders and as of the date that is ten (10) business days prior to such meeting of the stockholders or any
adjournment or postponement thereof, and such update and supplement shall be received by the Secretary at the principal executive offices of the
Corporation not later than the close of business on the fifth business day after such record date for the meeting of stockholders (in the case of the
update and supplement required to be made as of such record date), and not later than the close of business on the eighth business day prior to the
date for the meeting of stockholders 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 of stockholders or any adjournment or postponement thereof).

 
(e)                                  Definitions. For purposes of this Section 1.12 of Article I, the term:

 
(i)                                     “Derivative Positions” means, with respect to a stockholder or any Stockholder Associated Person, any derivative

positions including, without limitation, any short position, profits interest, option, warrant, convertible security, stock appreciation right, or
similar right with an exercise or conversion privilege or a settlement payment or mechanism at a price related to any class or series of shares
of the Corporation or with a value derived in whole or in part from the value of any class or series of shares of the Corporation, whether or
not such instrument or right shall be subject to settlement in the underlying class or series of capital stock of the Corporation or otherwise
and any performance-related fees to which such stockholder or any Stockholder Associated Person is entitled based, directly or indirectly,
on any increase or decrease in the value of shares of capital stock of the Corporation;

 
(ii)                                  “Hedging Transaction” means, with respect to a stockholder or any Stockholder Associated Person, any hedging or other

transaction (such as borrowed or loaned shares) or series of transactions, or any other agreement, arrangement or understanding, the effect
or intent of which is to increase or decrease the voting
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power or economic or pecuniary interest of such stockholder or any Stockholder Associated Person with respect to the Corporation’s
securities;

 
(iii)                               “Public Announcement” means disclosure in a press release reported by the Dow Jones News Service, Associated Press,

Business Wire, PR Newswire or comparable news service or in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act; and

 
(iv)                              “Stockholder Associated Person” of any stockholder means (A) any person controlling, directly or indirectly, or acting in

concert with, such stockholder, (B) any beneficial owner of shares of stock of the Corporation owned of record or beneficially by such
stockholder or (C) any person directly or indirectly controlling, controlled by or under common control with such Stockholder Associated
Person.

 
(f)                                   Submission of Questionnaire, Representation and Agreement. To be qualified to be a nominee for election or re-election as a

director of the Corporation, a person must deliver (in the case of a person nominated by a stockholder in accordance with Sections 1.12(b) or
1.12(c) of this Article I, in accordance with the time periods prescribed for delivery of notice under such sections) to the Secretary at the principal
executive offices of the Corporation a written questionnaire with respect to the background and qualification of such person and the background of
any other person or entity on whose behalf the nomination is being made (which questionnaire shall be provided by the Secretary upon written
request) and a written representation and agreement (in the form provided by the Secretary upon written request) that such person (i) is not and will
not become a party to (A) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or
entity as to how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) that has
not been disclosed to the Corporation or (B) any Voting Commitment that could limit or interfere with such person’s ability to comply, if elected as a
director of the Corporation, with such person’s fiduciary duties under applicable law, (ii) is not and will not become a party to any agreement,
arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a director that has not been disclosed therein and (iii) would be in
compliance, and if elected as a director of the Corporation will comply, with all applicable publicly disclosed corporate governance, conflict of
interest, confidentiality and stock ownership and trading policies and guidelines of the Corporation. The Corporation may also require any proposed
nominee to furnish such other information as may reasonably be required by the Corporation to determine the eligibility of such proposed nominee
to serve either as a director of the Corporation or as an independent director of the Corporation under applicable Securities and Exchange
Commission and stock exchange rules and the Corporation’s publicly disclosed corporate governance guidelines, or that could be material to a
reasonable stockholder’s understanding of the qualifications and/or independence, or lack thereof, of such nominee, as determined in the Board of
Directors’ sole discretion.
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(g)                                  Authority of Chairperson; General Provisions. Except as otherwise provided by applicable law, the Certificate of Incorporation or

these Bylaws, the chairperson of the meeting (or in advance of any meeting, the Board of Directors) shall have the power and duty to determine
whether any nomination or other business proposed to be brought before the meeting was made or brought in accordance with the procedures set
forth in these Bylaws (including whether the stockholder or Stockholder Associated Person, if any, on whose behalf the nomination or proposal is
made or solicited (or is part of a group which solicited) or did not so solicit, as the case may be, proxies or votes in support of such stockholder’s
nominee or proposal in compliance with such stockholder’s representation as required by Section 1.12(a)(iii)(G) or Section 1.12(b)(iii)(G), as
applicable, of these Bylaws) and, if any nomination or other business is not made or brought in compliance with these Bylaws, to declare that such
nomination or proposal of other business be disregarded and not acted upon. Notwithstanding the foregoing provisions of this Section 1.12, unless
otherwise required by law, if the stockholder (or a qualified representative of the stockholder) does not appear at the annual or special meeting of
stockholders of the Corporation to present a nomination or proposed business, such nomination shall be disregarded and such proposed business
shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes of this
Section 11, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer, manager or partner of such
stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act for
such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable
reproduction of the writing or electronic transmission, at the meeting of stockholders.

 
(h)                                 Compliance with Exchange Act. Notwithstanding the foregoing provisions of these Bylaws, a stockholder shall also comply with

all applicable requirements of the Exchange Act and the rules, regulations and schedules promulgated thereunder with respect to the matters set forth
in these Bylaws; provided, however, that any references in these Bylaws to the Exchange Act or the rules, regulations and schedules promulgated
thereunder are not intended to and shall not limit the requirements applicable to any nomination or other business to be considered pursuant to
Section 1.12 of this Article I.

 
(i)                                     Effect on Other Rights. Nothing in these Bylaws shall be deemed to (A) affect any rights of the stockholders to request inclusion

of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act, (B) confer upon any stockholder a right to have a
nominee or any proposed business included in the Corporation’s proxy statement, except as set forth in the Certificate of Incorporation or these
Bylaws or (C) affect any rights of the holders of any series of preferred stock to elect directors pursuant to any applicable provisions of the
Certificate of Incorporation.
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ARTICLE II

 
Board of Directors

 
Section 2.1 Powers; Number; Qualifications. The business and affairs  of  the  Corporation shall be managed by or under the direction of the Board

of Directors, except as may be otherwise provided by law or in the Certificate of Incorporation. The Board shall consist of one or more members, each of
whom shall be a natural person. Directors need not be stockholders. There shall initially be eight directors, and the number of directors may be designated
from time to time by resolution of the Board of Directors.
 

Section 2.2 Election; Term of Office; Resignation; Removal; Vacancies. Each director shall hold office until his or her successor is elected and
qualified or until his or her earlier resignation or removal. Any director may resign at any time upon notice given in writing or by electronic transmission to
the Corporation. Such resignation shall take effect at the time it is delivered unless the resignation specifies a later effective date or an effective date
determined upon the happening of an event or events. Unless otherwise specified therein no acceptance of such resignation shall be necessary to make it
effective. Any director or the entire Board of Directors may be removed, with or without cause, by the holders of a majority in voting power of the shares then
entitled to vote at an election of directors. Whenever the holders of any class or series of stock are entitled to elect one or more directors by the Certificate of
Incorporation, the provisions of the preceding sentence shall apply, in respect to the removal without cause of a director or directors so elected, to the vote of
the holders of the outstanding shares of that class or series and not to the vote of the outstanding shares as a whole. Unless otherwise provided in the
Certificate of Incorporation or these Bylaws, vacancies and newly created directorships resulting from any increase in the authorized number of directors
elected by all of the stockholders having the right to vote as a single class or from any other cause may only be filled by a majority of the directors then in
office, although less than a quorum, or by the sole remaining director. Unless otherwise provided in the Certificate of Incorporation and subject to the rights
of the holders of any series of Preferred Stock then outstanding, whenever the holders of any class or classes of stock or series thereof are entitled to elect one
or more directors by the Certificate of Incorporation, vacancies and newly created directorships of such class or classes or series may only be filled by a
majority of the directors elected by such class or classes or series thereof then in office, or by the sole remaining director so elected. Any director elected or
appointed to fill a vacancy shall hold office until the next annual meeting of the stockholders held for the election of the class for which such director shall
have been elected or appointed and until his or her successor is elected and qualified or until his or her earlier resignation or removal.
 

Section 2.3   Regular Meetings. Regular meetings of the Board of Directors may be held at such places within or without the State of Delaware and
at such times as the Board of Directors may from time to time determine, and if so determined notice thereof need not be given.
 

Section 2.4   Special Meetings. Special meetings of the Board of Directors may be held  at any time or place within or without the State of Delaware
whenever called by the Chairperson of the Board of Directors, the Chief Executive Officer, the President (if any), an Executive Vice President or by any two
directors. Reasonable notice thereof shall be given by the person or persons calling the meeting.
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Section 2.5 Participation in Meetings by Conference Telephone Permitted. Unless otherwise restricted by the Certificate of Incorporation or these

Bylaws, 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
of such committee, as the case may be, by means of conference telephone or similar communications equipment by means of which all persons participating
in the meeting can hear each other, and participation in a meeting pursuant to this bylaw shall constitute presence in person at such meeting.

 
Section 2.6 Quorum; Vote Required for Action. At all meetings of the Board  of Directors, a majority of the entire Board of Directors shall constitute

a quorum for the transaction of business. The vote of a majority of the directors present at a meeting at which a quorum is present shall be the act of the Board
of Directors unless applicable law, the Certificate of Incorporation or these Bylaws shall require a vote of a greater or different number. In case at any meeting
of the Board of Directors a quorum shall not be present, the members of the Board of Directors present may adjourn the meeting from time to time until a
quorum shall be present.

 
Section 2.7 Organization. Meetings of the Board of Directors shall be presided over by the Chairperson of the Board of Directors, or in the absence

of the Chairperson of the Board of Directors, by the Chief Executive Officer, or in the absence of the Chief Executive Officer, by the President (if any), or in
the absence of the President by an Executive Vice President or in their absence by a chairperson chosen at the meeting. The Secretary, or in the absence of the
Secretary an Assistant Secretary, shall act as secretary of the meeting, but in the absence of the Secretary and any Assistant Secretary the chairperson of the
meeting may appoint any person to act as secretary of the meeting.

 
Section 2.8 Action by Directors Without a Meeting. Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, any action

required or permitted to be taken at any meeting of the Board of Directors, or of any committee thereof, may be taken without a meeting if all members of the
Board of Directors or of such committee, as the case may be, consent thereto in writing or by electronic transmission. After an action is so taken, the writing
or writings or electronic transmission or transmissions shall be filed with the minutes of proceedings of the Board of Directors or committee. Such filing shall
be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic form.

 
Section 2.9   Compensation of Directors. Unless otherwise restricted by the Certificate   of Incorporation or these Bylaws, the Board of Directors

shall have the authority to fix the compensation of directors.
 

ARTICLE III
 

Committees
 

Section 3.1 Committees. The Board of Directors may designate one or  more  committees, each committee to consist of one or more of the directors
of the Corporation. The Board of Directors may designate one or more directors as alternate members of any committee, who may replace any absent or
disqualified member at any meeting of the committee. In the absence or disqualification of a member of a committee, the member or members thereof present
 

17



 
at any meeting and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint another member of
the Board of Directors to act at the meeting in the place of any such absent or disqualified member. Any such committee, to the extent provided in the
resolution of the Board of Directors or in these Bylaws, shall have and may exercise all the powers and authority of the Board of Directors in the management
of the business and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require it; but no such
committee shall have the power or authority in reference to the following matters: (a) approving or adopting, or recommending to the stockholders, any action
or matter (other than the election or removal of directors) expressly required by law to be submitted to stockholders for approval or (b) adopting, amending or
repealing these Bylaws.
 

Section 3.2 Committee Rules. Unless the Board of Directors otherwise provides, each committee designated by the Board may adopt, amend and
repeal rules for the conduct of its business. In the absence of a provision by the Board of Directors or a provision in the rules of such committee to the
contrary, a majority of the entire authorized number of members of such committee shall constitute a quorum for the transaction of business, the vote of a
majority of the members present at a meeting at the time of such vote if a quorum is then present shall be the act of such committee, and in other respects each
committee shall conduct its business in the same manner as the Board of Directors conducts its business pursuant to Article II of these Bylaws.
 

ARTICLE IV
 

Officers
 

Section 4.1 Officers; Election. The Board of Directors shall take such action as may be necessary from time to time to ensure that the Corporation
has a Chief Executive Officer, a Chief Financial Officer and a Secretary. The Board of Directors may, if it so determines, elect a President, and from among
its members, a Chairperson of the Board of Directors and a Vice Chairperson of the Board of Directors. The Board of Directors may also elect one or more
Vice Presidents, one or more Assistant Vice Presidents, one or more Assistant Secretaries, a Treasurer and one or more Assistant Treasurers and such other
officers as the Board of Directors may deem desirable or appropriate and may give any of them such further designations or alternate titles as it considers
desirable. Any number of offices may be held by the same person unless the Certificate of Incorporation or these Bylaws otherwise provide.
 

Section 4.2 Term of Office; Resignation; Removal; Vacancies. Unless otherwise provided in the resolution of the Board of Directors electing any
officer, each officer shall hold office until his or her successor is elected and qualified or until his or her earlier resignation or removal. Any officer may resign
at any time upon written notice or electronic transmission to the Corporation. Such resignation shall take effect at the time it is delivered unless the
resignation specifies a later effective date or an effective date determined upon the happening of an event or events. Unless otherwise specified therein no
acceptance of such resignation shall be necessary to make it effective. The Board of Directors may remove any officer with or without cause at any time. Any
such removal shall be without prejudice to the contractual rights of such officer, if any, with the Corporation, but the election of an officer shall not of itself
create contractual rights. Any vacancy occurring in any office of the Corporation by death, resignation, removal or otherwise, may be filled by the Board of
Directors at any regular or special meeting.
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Section 4.3 Powers and Duties. The officers of the Corporation shall have such powers and duties in the management of the Corporation as shall be

stated in these Bylaws or in a resolution of the Board of Directors which is not inconsistent with these Bylaws and, to the extent not so stated, as generally
pertain to their respective offices, subject to the control of the Board of Directors. The Secretary shall have the duty to record the proceedings of the meetings
of the stockholders, the Board of Directors and any committees in a book to be kept for that purpose. The Board of Directors may require any officer, agent or
employee to give security for the faithful performance of his or her duties.
 

ARTICLE V
 

Stock
 

Section 5.1                                            Stock Certificates and Uncertificated Shares.
 

(a)                                         The shares of stock in the Corporation may be either represented by certificates or, if provided by resolution of the Board of
Directors, some or all of any or all classes or series of the Corporation’s stock may be uncertificated shares. Any such resolution shall not apply to
shares represented by a certificate theretofore issued until such certificate is surrendered to the Corporation. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by or in the name of the Corporation by any two authorized officers of the Corporation (it
being understood that each of the Chairperson of the Board of Directors, the Chief Executive Officer, the President (if any), any Executive Vice
President, the Treasurer, any Assistant Treasurer, the Secretary or any Assistant Secretary shall be an authorized officer for such purpose),
representing the number of shares of stock registered in certificate form owned by such holder. Any or all the signatures on the certificate may be a
facsimile. In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have
ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if
such person were such officer, transfer agent or registrar at the date of issue. The Corporation may not issue stock certificates in bearer form.

 
(b)                                         If the Corporation is authorized to issue more than one class of stock or more than one series of any class, the powers,

designations, preferences and relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights shall be set forth in full or summarized on the face or back of the certificate which the
Corporation shall issue to represent such class or series of stock, provided that, except as otherwise provided by law, in lieu of the foregoing
requirements, there may be set forth on the face or back of the certificate which the Corporation shall issue to represent such class or series of stock a
statement that the Corporation will furnish without charge to each stockholder who so requests the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights. Within a reasonable time after the issuance or transfer of uncertificated shares, the Corporation shall send to the registered
owner thereof a written notice containing the information required by law to be set forth or stated
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on certificates or a statement that the Corporation will furnish without charge to each stockholder who so requests the powers, designations,
preferences and relative, participating, optional or other special rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights.

 
(c)                                          Except as otherwise expressly provided by law, the rights and obligations of the holders of uncertificated shares and the rights

and obligations of the holders of certificates representing stock of the same class and series shall be identical.
 

Section 5.2 Lost, Stolen or Destroyed Stock Certificates; Issuance of New Certificates. The Corporation may issue a new certificate of stock or
uncertificated shares in the place of any certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the
owner of the lost, stolen or destroyed certificate, or such owner’s legal representative, to give the Corporation a bond sufficient to indemnify it against any
claim that may be made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of such new certificate or
uncertificated shares.
 

Section 5.3 Transfer of Shares. Transfer of shares of the Corporation shall be made only on the stock transfer books of the Corporation, which books
may be maintained by a registered stock transfer agent.
 

ARTICLE VI
 

Indemnification
 

Section 6.1                                            Indemnification.
 

(a)                                         Except as provided in this Article VI, the Corporation shall indemnify Indemnitees to the full extent permitted by Delaware law
in connection with any civil, criminal, administrative or investigative action, suit or proceeding that such Indemnitee is made or threatened to be
made a party or otherwise involved in by reason of the fact that such person or such person’s testator or intestate is an Indemnitee. Notwithstanding
the preceding sentence, except as otherwise provided in Section 6.1(h), the Corporation shall be required to indemnify an Indemnitee in connection
with a proceeding (or part thereof) commenced by such Indemnitee only if the commencement of such proceeding (or part thereof) by the
Indemnitee was authorized in the specific case by the Board of Directors. Expenses reasonably incurred by Indemnitee in defending any action, suit,
or proceeding, as described in this bylaw, shall be paid or reimbursed by the Corporation promptly upon receipt by it of an undertaking of
Indemnitee to repay such Expenses if it shall ultimately be determined that he or she is not entitled to be indemnified by the Corporation.
Indemnitee’s obligation to reimburse the Corporation shall be unsecured and no interest shall be charged thereon. The Corporation shall not
indemnify Indemnitee or advance or reimburse Indemnitee’s Expenses if the action, suit or proceeding alleges (1) claims under Section 16(b) of the
Exchange Act, (2) violations of the Corporation’s Code of Ethics or Insider Trading Policy or (3) violations of Federal or state insider trading laws,
unless, in each case, Indemnitee has been successful on the merits, received the written consent to incurring the Expense or settled the case with the
written consent of the Corporation, in
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which case the Corporation shall indemnify and reimburse Indemnitee to the extent permitted by applicable law. In addition, the Corporation shall
not indemnify Indemnitee or advance or reimburse Indemnitee’s Expenses if such indemnification or payment would constitute a “prohibited
indemnification payment” under the regulations of the Federal Deposit Insurance Corporation (or any successor provisions) or any other applicable
laws, rules or regulations.

 
(b)                                         No claim for indemnification shall be paid by the Corporation unless the Corporation has determined that Indemnitee acted in

good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interest of the Corporation and, with respect to any
criminal action or proceeding, had no reasonable cause to believe that his or her conduct was unlawful. Unless ordered by a court, such
determinations shall be made by (1) a majority vote of the directors who are not parties to the action, suit or proceeding for which indemnification is
sought, even though less than a quorum, or (2) by a committee of such directors designated by a majority vote of directors, even though less than a
quorum, or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion or (4) by stockholders.

 
(c)                                          Indemnitee shall promptly notify the Corporation in writing upon the sooner of (i) becoming aware of an action, suit or

proceeding where indemnification or the advance payment or reimbursement of Expenses may be sought or (ii) being served with any summons,
citation, subpoena, complaint, indictment, information or other document relating to any matter which may be subject to indemnification or the
advance payment or reimbursement of Expenses covered hereunder. Except as provided in this Article VI, the failure of Indemnitee to so notify the
Corporation shall not relieve the Corporation of any obligation which it may have to Indemnitee pursuant to this bylaw.

 
(d)                                         As a condition to indemnification or the advance payment or reimbursement of Expenses, any demand for payment by

Indemnitee hereunder shall be in writing and shall provide reasonable accounting for the Expenses to be paid by the Corporation.
 
(e)                                          For the purposes of this Article VI,

 
(i)                                             the term “Indemnitee” shall mean any person made or threatened to be made a party, or otherwise involved in any civil,

criminal, administrative or investigative action, suit or proceeding by reason of the fact that such person or such person’s testator or intestate
is or was a director or officer of the Corporation or, while a director or officer of the Corporation, is or was serving at the request of the
Corporation as a director, officer, employee or agent of any other enterprise;

 
(ii)                                          the term “Corporation” shall include any predecessor of the Corporation and any constituent corporation (including any

constituent of a constituent) absorbed by the Corporation in a consolidation or merger; the term “other enterprise” shall include any
corporation, limited liability company, public limited company, partnership, joint venture, trust, employee benefit plan, fund or other
enterprise;
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(iii)                                       service “at the request of the Corporation” shall include service as a director or officer of the Corporation which

imposes duties on, or involves services by, such director or officer with respect to an employee benefit plan, its participants or beneficiaries;
and action by a person with respect to an employee benefit plan which such person reasonably believes to be in the interest of the
participants and beneficiaries of such plan shall be deemed to be action not opposed to the best interests of the Corporation;

 
(iv)                                      the term “Expenses” shall include all reasonable out-of-pocket fees, costs and expenses, including without limitation,

attorney’s fees, retainers, court costs, transcript costs, fees of experts, witness fees, travel expenses, duplicating costs, printing and binding
costs, telephone charges, postage, delivery service fees, ERISA excise taxes or penalties assessed on Indemnitee with respect to an
employee benefit plan, Federal, state, local or foreign taxes imposed as a result of the actual or deemed receipt of any payments under this
bylaw, penalties and all other disbursements or expenses of the types customarily incurred in connection with defending, preparing to
defend, or investigating an actual or threatened action, suit or proceeding (including Indemnitee’s counterclaims that directly respond to and
negate the affirmative claim made against Indemnitee (“Permitted Counterclaims”)) in such action, suit or proceeding, whether civil,
criminal, administrative or investigative, but, except as otherwise provided in Section 6.01(h), shall exclude the costs of (x) any of
Indemnitee’s counterclaims, other than Permitted Counterclaims and (y) the costs of acquiring and maintaining an appeal or supersedes as
bond or similar instrument.

 
(f)                                           In the event of any payment under this Article VI, the Corporation shall be subrogated to the extent of such payment to all of the

rights of recovery of Indemnitee (under any insurance policy or otherwise), who shall execute all papers required and shall do everything necessary
to secure such rights, including the execution of such documents necessary to enable the Corporation to effectively bring suit to enforce such rights.

 
(g)                                          Except as required by law or as otherwise becomes public, Indemnitee will keep confidential any information that arises in

connection with this bylaw, including but not limited to, claims for indemnification or the advance payment or reimbursement of Expenses, amounts
paid or payable under this Article VI and any communications between the parties.

 
(h)                                         If a claim for indemnification under this Article VI (following the final disposition of such action, suit or proceeding) is not paid

in full within sixty days after the Corporation has received a claim therefor by the Indemnitee, or if a claim for any advancement of expenses under
this Article VI is not paid in full within thirty days after the Corporation has received a statement or statements requesting such amounts to be
advanced, the Indemnitee shall thereupon (but not before) be entitled to file suit to recover the unpaid amount of such claim. If successful in whole
or in part, the Indemnitee shall be entitled to be paid the expense of prosecuting such claim to the fullest extent permitted by law. In any such action,
the Corporation shall have the burden of proving that the
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Indemnitee is not entitled to the requested indemnification or advancement of expenses under applicable law.

 
(i)                                             The indemnification and advancement of Expenses provided in this Article VI shall not be deemed exclusive of any other rights

to which any person may be entitled under any bylaw, agreement, vote of stockholders or disinterested directors, statute, provision of the Certificate
of Incorporation, or otherwise, both as to action in such person’s official capacity and as to action in another capacity while holding such official
capacity (including, without limitation, rights to indemnification or advancement of Expenses incurred in connection with an action, suit or
proceeding commenced by such person to enforce a right to indemnification or advancement, to the extent such person is successful in such action,
suit or proceeding).

 
(j)                                            No amendment of the Certificate of Incorporation or this Article VI shall impair the rights of any Indemnitee arising at any time

with respect to events occurring prior to such amendment.
 

ARTICLE VII
 

Miscellaneous
 

Section 7.1 Fiscal Year. The fiscal year of the Corporation shall be determined by the Board of Directors.
 

Section 7.2 Seal. The Corporation may have a corporate seal which shall have the name of the Corporation inscribed thereon and shall be in such
form as may be approved from time to time by the Board of Directors. The corporate seal may be used by causing it or a facsimile thereof to be impressed or
affixed or in any other manner reproduced.

 
Section 7.3 Waiver of Notice of Meetings of Stockholders, Directors and Committees. Whenever notice is required to be given by law or under any

provision of the Certificate of Incorporation or these Bylaws, a written waiver thereof, signed by the person entitled to notice, or a waiver by electronic
transmission by the person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a person at a
meeting shall constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the
purpose of, any regular or special meeting of the stockholders, directors or members of a committee of directors need be specified in any written waiver of
notice or any waiver by electronic transmission unless so required by the Certificate of Incorporation or these Bylaws.

 
Section 7.4 Interested Directors; Quorum. No contract or transaction between the Corporation and one or more of its directors or officers, or between

the Corporation and any other corporation, partnership, association or other organization in which one or more of its directors or officers are directors or
officers, or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the
meeting of the Board of Directors or committee thereof which authorizes the contract or transaction, or solely because such director’s or officer’s votes are
counted for such purpose, if: (i) the material facts as
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to director’s or officer’s relationship or interest and as to the contract or transaction are disclosed or are known to the Board of Directors or the committee,
and the Board of Directors or committee in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested
directors, even though the disinterested directors are less than a quorum; (ii) the material facts as to director’s or officer’s relationship or interest and as to the
contract or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good
faith by vote of the stockholders or (iii) the contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified, by the
Board of Directors, a committee thereof or the stockholders. Common or interested directors may be counted in determining the presence of a quorum at a
meeting of the Board of Directors or of a committee which authorizes the contract or transaction.
 

Section 7.5 Exclusive Forum. Unless this Corporation consents in writing to the  selection of an alternative forum, the Court of Chancery of the State
of Delaware (or, if the Court of Chancery does not have jurisdiction, the United States District Court for the District of Delaware) shall, to the fullest extent
permitted by law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Corporation, (ii) any action asserting a
claim of breach of a fiduciary duty owed by any director, officer, employee or stockholder of the Corporation to the Corporation or the Corporation’s
stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL or as to which the DGCL confers jurisdiction on the Court of
Chancery of the State of Delaware, the Certificate of Incorporation or the Bylaws or (iv) any action asserting a claim governed by the internal affairs doctrine;
provided that for the avoidance of doubt, this provision, including for any “derivative action,” will not apply to suits to enforce a duty or liability created by
the Securities Act, the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction. Any Person purchasing or otherwise
acquiring or holding any interest in shares of capital stock of the Corporation (including, without limitation, shares of Common Stock) shall be deemed to
have notice of and to have consented to the provisions of this Section 7.5 of Article VII.
 

Section 7.6 Form of Records. Any records maintained by the Corporation in the regular course of its business, including its stock ledger, books of
account and minute books, may be kept on, or by means of, or be in the form of, any information storage device, method or one or more electronic networks
or databases (including one or more distributed electronic networks or databases), provided that the records so kept can be converted into clearly legible paper
form within a reasonable time. The Corporation shall so convert any records so kept upon the request of any person entitled to inspect such records in
accordance with law.

 
Section 7.7 Amendment of Bylaws. These Bylaws may be amended or repealed, and  new bylaws adopted, (i) by the Board of Directors or (ii) by the

stockholders entitled to vote thereon with the affirmative vote of the holders of a majority in voting power of the outstanding shares of capital stock of the
Corporation entitled to vote thereon.
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Exhibit 5.1
 

 
 

300 North LaSalle
Chicago, IL 60654

United States
 

+1 312 862 2000
 

www.kirkland.com

Facsimile:
+1 312 862 2200

 
October 30, 2019

 
HBT Financial, Inc.
401 North Hershey Road
Bloomington, Illinois 61704
 

Re:                             Registration Statement on Form S-8
 
Ladies and Gentlemen:
 

We are acting as special counsel to HBT Financial, Inc., a Delaware corporation (the “Company”), in connection with the proposed registration by
the Company of 1,820,000 shares of its common stock, par value $0.01 per share (the “Shares”), pursuant to the Registration Statement on Form S-8, filed
with the Securities and Exchange Commission (the “Commission”) on October 30, 2019, under the Securities Act of 1933, as amended (the “Act”) (such
Registration Statement, as amended or supplemented, is hereinafter referred to as the “Registration Statement”).
 

In connection therewith, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such documents, corporate
records and other instruments as we have deemed necessary for the purposes of this opinion, including (i) the organizational documents of the Company,
including the Restated Certificate of Incorporation filed with the Secretary of State of the State of Delaware on October 10, 2019, (ii) minutes and records of
the corporate proceedings of the Company, (iii) the HBT Financial, Inc. Omnibus Incentive Plan (the “Plan”) and the forms of award agreement to be used
thereunder, (v) the Registration Statement and the exhibits thereto and (vi) the HBT Financial, Inc. Support Certificate, dated as of the date hereof.
 

For purposes of this opinion, we have assumed the authenticity of all documents submitted to us as originals, the conformity to the originals of all
documents submitted to us as copies and the authenticity of the originals of all documents submitted to us as copies.  We have also assumed the legal capacity
of all natural persons, the genuineness of the signatures of persons signing all documents in connection with which this opinion is rendered, the authority of
such persons signing on behalf of the parties thereto other than the Company and the due authorization, execution and delivery of all documents by the parties
thereto other than the Company.  We have not independently established or verified any facts relevant to the opinion expressed herein, but have
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relied upon statements and representations of officers and other representatives of the Company and others.
 

Based upon and subject to the foregoing qualifications, assumptions and limitations and the further limitations set forth below, we advise you that in
our opinion the Shares have been duly authorized and, when the Shares have been duly issued in accordance with the terms of the Plan and the award
agreements thereunder and when the Shares are duly countersigned by the Company’s registrar, and upon receipt by the Company of the consideration to be
paid therefor, the Shares will be validly issued, fully paid and nonassessable.
 

Our opinions expressed above are subject to the qualification that we express no opinion as to the applicability of, compliance with, or effect of any
laws except the General Corporation Law of the State of Delaware (including the statutory provisions, all applicable provisions of the Delaware constitution
and reported judicial decisions interpreting the foregoing).
 

We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Registration Statement.  We also consent to the reference to
our firm under the heading “Legal Matters” in the Registration Statement.  In giving this consent, we do not thereby admit that we are in the category of
persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission.
 

We do not find it necessary for the purposes of this opinion, and accordingly we do not purport to cover herein, the application of the securities or
“Blue Sky” laws of the various states to the issuance and sale of the Shares.
 

This opinion is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein.  We
assume no obligation to revise or supplement this opinion after the date of effectiveness should the General Corporation Law of the State of Delaware be
changed by legislative action, judicial decision or otherwise after the date hereof.  This opinion is furnished to you in connection with the filing of the
Registration Statement in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Act.
 
 

Sincerely,
  
 

/s/ Kirkland & Ellis LLP
  
 

KIRKLAND & ELLIS LLP
 



Exhibit 10.1
 

HBT FINANCIAL, INC.
 

 
OMNIBUS INCENTIVE PLAN

 

 
ARTICLE I

PURPOSE; EFFECTIVE DATE; TERM
 

1.1                               Purpose. The purpose of this HBT Financial, Inc. Omnibus Incentive Plan is to enhance the profitability and value of the Company for the
benefit of its Stockholders by enabling the Company to offer Eligible Individuals stock- and cash-based incentives in order to attract, retain, and reward such
individuals and strengthen the mutuality of interests between such individuals and the Stockholders.
 

1.2                               Effective Date. The Plan is effective on June 25, 2019 (the “Effective Date”), which is the date of its adoption by the Board, subject to the
approval of the Plan by the Stockholders in accordance with the requirements of the laws of the State of Delaware.
 

1.3                               Term. No Award may be granted on or after the tenth anniversary of the earlier of the Effective Date or the date of Stockholder approval of
the Plan, but Awards granted prior to such tenth anniversary may extend beyond that date.
 

ARTICLE II
DEFINITIONS

 
For purposes of the Plan, the following terms will have the following meanings:

 
2.1                               “Affiliate” means each of the following: (a) any Subsidiary; (b) any Parent; (c) any corporation, trade, or business which is directly or

indirectly controlled 50% or more (whether by ownership of stock, assets, or an equivalent ownership interest or voting interest) by the Company or any
Affiliate; (d) any trade or business which directly or indirectly controls 50% or more (whether by ownership of stock, assets, or an equivalent ownership
interest or voting interest) of the Company; and (e) any other entity in which the Company or any Affiliate has a material equity interest and which is
designated as an “Affiliate” by resolution of the Committee.
 

2.2                               “Award” means any award granted under the Plan of any Stock Option, Stock Appreciation Right, Restricted Share, Performance Award,
Other Share-Based Award, or Other Cash-Based Award. All Awards will be granted by, confirmed by, and subject to the terms and conditions of, a written
Award Agreement executed by the Company and the Participant.
 

2.3                               “Award Agreement” means the written or electronic agreement setting forth the terms and conditions applicable to an Award.
 

2.4                               “Board” means the Board of Directors of the Company.
 

2.5                               “Business Combination” has the meaning set forth in Section 11.2(c).
 



 
2.6                               “Cause” means, as determined by the Company, unless otherwise determined by the Committee in the applicable Award Agreement, with

respect to an Eligible Employee’s or Consultant’s Separation from Service, the following: (a) in the case where there is no employment agreement, consulting
agreement, change in control agreement, or similar agreement in effect between the Company or an Affiliate and the Participant at the time of the grant of the
Award (or where there is such an agreement but it does not define “cause” (or words of like import)), Separation from Service due to a Participant’s
insubordination, dishonesty, fraud, incompetence, moral turpitude, willful misconduct, refusal to perform the Participant’s duties or responsibilities for any
reason other than illness or incapacity, repeated or material violation of any employment policy, violation or breach of any confidentiality agreement, work
product agreement, or other agreement between the Participant and the Company, or materially unsatisfactory performance of the Participant’s duties to the
Company or an Affiliate; or (b) in the case where there is an employment agreement, consulting agreement, change in control agreement, or similar
agreement in effect between the Company or an Affiliate and the Participant at the time of the grant of the Award that defines “cause” (or words of like
import), “cause” as defined under such agreement; provided, however, that with regard to any agreement under which the definition of “cause” only applies
on occurrence of a change in control, such definition of “cause” will not apply until a change in control actually takes place and then only with regard to a
Separation from Service after the change in control. Notwithstanding any foregoing term or condition of this definition of Cause, with respect to a Non-
Employee Director’s Separation from Service, “Cause” means an act or failure to act that constitutes cause for removal of a director under applicable
Delaware law.
 

2.7                               “Change in Control” has the meaning set forth in Section 11.2.
 

2.8                               “Change in Control Price” has the meaning set forth in Section 11.1.
 

2.9                               “Code” means the Internal Revenue Code of 1986.
 

2.10                        “Committee” means any committee of the Board duly authorized by the Board to administer the Plan. If no committee is duly authorized
by the Board to administer the Plan, the term “Committee” will be deemed to refer to the Board for all purposes under the Plan.
 

2.11                        “Common Stock” means the shares of common stock, $0.01 par value per share, of the Company. Unless otherwise determined by the
Committee, the Common Stock subject to any Award must constitute “service recipient stock” under Section 409A (or otherwise not subject the Award to
Section 409A).
 

2.12                        “Company” means HBT Financial, Inc., a Delaware corporation, and its successors by operation of law.
 

2.13                        “Consultant” means any natural person who is an advisor or consultant to the Company or an Affiliate.
 

2.14                        “Detrimental Conduct” means, as determined by the Company, the Participant’s serious misconduct or unethical behavior, including any
of the following: (a) any violation by the Participant of a restrictive covenant agreement that the Participant has entered into with the Company or an Affiliate
(covering, for example, confidentiality, non-competition, non-solicitation, non-disparagement, etc.); (b) any conduct by the Participant that could result in the
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Participant’s Separation from Service for Cause; (c) the commission of a criminal act by the Participant, whether or not performed in the workplace, that
subjects, or if generally known would subject, the Company or an Affiliate to public ridicule or embarrassment, or other improper or intentional conduct by
the Participant causing reputational harm to the Company, an Affiliate, or a client or former client of the Company or an Affiliate; (d) the Participant’s breach
of a fiduciary duty owed to the Company or an Affiliate or a client or former client of the Company or an Affiliate; (e) the Participant’s intentional violation,
or grossly negligent disregard, of the Company’s or an Affiliate’s policies, rules, or procedures; or (f) the Participant taking or maintaining trading positions
that result in a need to restate financial results in a subsequent reporting period or that result in a significant financial loss to the Company or an Affiliate.
 

2.15                        “Disability” means, unless otherwise determined by the Committee in the applicable Award Agreement, with respect to a Participant’s
Separation from Service, a permanent and total disability as defined in Code Section 22(e)(3). A Disability will only be deemed to occur at the time of the
determination by the Committee of the Disability. Notwithstanding the foregoing terms and conditions of this definition, for Awards that are subject to
Section 409A, Disability means that a Participant is disabled under Section 409A.
 

2.16                        “Effective Date” has the meaning set forth in Section 1.2.
 

2.17                        “Eligible Employee” means each employee of the Company or an Affiliate.
 

2.18                        “Eligible Individual” means each Eligible Employee, Non-Employee Director, and Consultant who is designated by the Committee as
eligible to receive an Award.
 

2.19                        “Exchange Act” means the Securities Exchange Act of 1934.
 

2.20                        “Fair Market Value” means, as of any date and except as provided below, the last sales price reported for the Common Stock on the
applicable date: (a) as reported on the principal national securities exchange in the United States on which the Common Stock is then traded, (b) or if the
Common Stock is not traded, listed, or otherwise reported or quoted, the Committee will determine the Fair Market Value taking into account the
requirements of Section 409A. For purposes of the grant of any Award, the applicable date will be the trading day immediately prior to the date on which the
Award is granted. For purposes of any Award granted in connection with the Registration Date, the Fair Market Value will be the public offering price in the
initial public offering as set forth on the cover of the final prospectus. For purposes of the purchase of any Award, the applicable date will be the date a notice
of purchase is received by the Company or, if not a day on which the applicable market is open, the next day that it is open.
 

2.21                        “Family Member” means the Participant’s child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling,
niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing
the Participant’s household (other than a tenant or employee), a trust in which these persons have more than 50% of the beneficial interest, a foundation in
which these persons (or the Participant) control the management of assets, and any other entity in which these persons (or the Participant) own more than 50%
of the voting interests.
 

2.22                        “GAAP” means generally accepted accounting principles.
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2.23                        “Incentive Stock Option” or “ISO” means any Stock Option awarded to an Eligible Employee of the Company, its Subsidiaries, or its

Parents (if any) intended to be and designated as an “incentive stock option” within the meaning of Code Section 422.
 

2.24                        “Incumbent Directors” has the meaning set forth in Section 11.2(b).
 

2.25                        “Lead Underwriter” has the meaning set forth in Section 14.21.
 

2.26                        “Lock-Up Period” has the meaning set forth in Section 14.21.
 

2.27                        “Non-Employee Director” means a director or a member of the Board of the Company or an Affiliate who is not an active employee of the
Company or an Affiliate.
 

2.28                        “Non-Tandem Stock Appreciation Right” means a Stock Appreciation Right representing the right to receive an amount in cash or Shares
equal to the difference between (a) the Fair Market Value of a Share on the date such right is exercised, and (b) the aggregate purchase price of such right,
otherwise than on surrender of a Stock Option.
 

2.29                        “Nonstatutory Stock Option” means any Stock Option that is not an ISO.
 

2.30                        “Other Cash-Based Award” means an award granted to an Eligible Individual under Section 10.3 that is payable in cash at the time or
times and subject to the terms and conditions determined by the Committee.
 

2.31                        “Other Share-Based Award” means an award granted to an Eligible Individual under Article X that is valued in whole or in part by
reference to, or is payable in or otherwise based on, Common Stock, including an award valued by reference to an Affiliate.
 

2.32                        “Parent” means any parent corporation of the Company within the meaning of Code Section 424(e).
 

2.33                        “Participant” means an Eligible Individual who has been granted, and holds, an Award.
 

2.34                        “Performance Award” means an an award granted to an Eligible Individual under Article IX contingent upon achieving specified
Performance Goals.
 

2.35                        “Performance Goals” means goals established by the Committee as contingencies for Awards to vest or become exercisable or
distributable based on one or more of the performance criteria set forth in Exhibit A.
 

2.36                        “Performance Period” means the designated period during which Performance Goals must be satisfied with respect to a Performance
Award.
 

2.37                        “Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint stock company, a trust, a
joint venture, an unincorporated organization, and a government or any branch, department, agency, political subdivision, or official thereof.
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2.38                        “Plan” means this HBT Financial, Inc. Omnibus Incentive Plan.

 
2.39                        “Proceeding” has the meaning set forth in Section 14.10.

 
2.40                        “Reference Stock Option” has the meaning set forth in Section 7.1.

 
2.41                        “Registration Date” means the date on which the Company consummates the sale of its Common Stock in a bona fide, firm commitment

underwriting pursuant to a registration statement under the Securities Act.
 

2.42                        “Reorganization” has the meaning set forth in Section 4.2(b)(ii).
 

2.43                        “Restricted Shares” means restricted Shares granted to an Eligible Individual under Article VIII.
 

2.44                        “Restriction Period” has the meaning set forth in Section 8.3(a).
 

2.45                        “Rule 16b-3” means Rule 16b-3 under Section 16(b) of the Exchange Act.
 

2.46                        “Section 409A” means Code Section 409A.
 

2.47                        “Securities Act” means the Securities Act of 1933.
 

2.48                        “Separation from Service” means, unless otherwise determined by the Committee or the Company, the termination of the applicable
Participant’s employment with, and performance of services for, the Company and all Affiliates, including by reason of the fact that the Participant’s
employer or other service recipient ceases to be an Affiliate of the Company. Unless otherwise determined by the Company, if a Participant’s employment or
service with the Company or an Affiliate terminates but the Participant continues to provide services to the Company or an Affiliate in a Non-Employee
Director capacity or as an Eligible Employee or Consultant, as applicable, such change in status will not be considered a Separation from Service. Approved
temporary absences from employment because of illness, vacation, or leave of absence and transfers among the Company and its Affiliates will not be
considered Separations from Service. Notwithstanding the foregoing definition of Separation from Service, with respect to any Award that constitutes
nonqualified deferred compensation under Section 409A, “Separation from Service” means a “separation from service” as defined under Section 409A.
 

2.49                        “Share” means a share of Common Stock.
 

2.50                        “Share Reserve” has the meaning set forth in Section 4.1.
 

2.51                        “Stock Appreciation Right” means a stock appreciation right granted to an Eligible Individual under Article VII.
 

2.52                        “Stock Option” means an option to purchase Shares granted to an Eligible Individual under Article VI.
 

2.53                        “Stockholder” means a stockholder of the Company.
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2.54                        “Subsidiary” means any subsidiary corporation of the Company within the meaning of Code Section 424(f).

 
2.55                        “Tandem Stock Appreciation Right” means a Stock Appreciation Right representing the right to surrender to the Company all (or a

portion) of a Stock Option in exchange for an amount in cash or Shares equal to the difference between (i) the Fair Market Value on the date such Stock
Option (or such portion thereof) is surrendered, of the Common Stock covered by such Stock Option (or such portion thereof), and (ii) the aggregate purchase
price of such Stock Option (or such portion thereof).
 

2.56                        “Ten Percent Stockholder” means a Person owning stock possessing more than 10% of the total combined voting power of all classes of
stock of the Company, its Subsidiaries, or its Parent.
 

2.57                        “Transfer” means (a) when used as a noun, any direct or indirect transfer, sale, assignment, pledge, hypothecation, encumbrance, or other
disposition, whether for value or no value and whether voluntary or involuntary, and (b) when used as a verb, to directly or indirectly transfer, sell, assign,
pledge, encumber, charge, hypothecate, or otherwise dispose of, whether for value or for no value and whether voluntarily or involuntarily. “Transferred” and
“Transferable” have a correlative meaning under the Plan.
 

ARTICLE III
ADMINISTRATION

 
3.1                               Committee. The Plan will be administered and interpreted by the Committee. To the extent required by applicable law, rule, or regulation, it

is intended that each member of the Committee will qualify as (a) a “non-employee director” under Rule 16b-3 and (b) an “independent director” under the
rules of any national securities exchange or national securities association, as applicable. If it is later determined that one or more members of the Committee
do not so qualify, actions taken by the Committee prior to such determination will be valid despite such failure to qualify.
 

3.2                               Grants of Awards. The Committee will have full authority to grant, under the terms and conditions of the Plan, to Eligible Individuals:
(i) Stock Options, (ii) Stock Appreciation Rights, (iii) Restricted Shares, (iv) Performance Awards, (v) Other Share-Based Awards, and (vi) Other Cash-Based
Awards. In particular, the Committee will have the authority:
 

(a)         to select the Eligible Individuals to whom Awards may from time to time be granted;
 

(b)         to determine whether and to what extent Awards, or any combination thereof, are to be granted to one or more Eligible Individuals;
 

(c)          to determine the number of Shares to be covered by each Award;
 

(d)         to determine the terms and conditions, not inconsistent with the terms and conditions of the Plan, of all Awards;
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(e)          to determine the amount of cash to be covered by each Award;

 
(f)           to determine whether, to what extent, and under what circumstances grants of Stock Options and other Awards are to operate on a

tandem basis or in conjunction with or apart from other awards made by the Company outside of the Plan;
 

(g)          to determine whether and under what circumstances a Stock Option may be settled in cash, Common Stock, or Restricted Shares under
Section 6.4(d);
 

(h)         to determine whether a Stock Option is an ISO or Nonstatutory Stock Option;
 

(i)             to impose a “blackout” period during which Stock Options may not be exercised;
 

(j)            to determine whether to require a Participant, as a condition of the granting of any Award, to not sell or otherwise dispose of Shares
acquired upon the exercise of an Award for a period of time as determined by the Committee following the date of the acquisition of such Award;
 

(k)         to modify, extend, or renew an Award, subject to Article XII and Section 6.4(l); and
 

(l)             solely to the extent permitted by applicable law, to determine whether, to what extent, and under what circumstances to provide loans
(which may be on a recourse basis and bear interest at the rate the Committee may determine) to Participants in order to exercise Stock Options.
 

3.3                               Guidelines. Subject to Article XII, the Committee will have the authority to adopt, alter, and repeal such administrative rules, guidelines,
and practices governing the Plan and perform all acts, including the delegation of its responsibilities (to the extent permitted by applicable law and applicable
securities exchange rules), as it may, from time to time, deem advisable; to construe and interpret the Plan, all Awards, and all Award Agreements (and in
each case any agreements relating thereto); and to otherwise supervise the administration of the Plan. The Committee may correct any defect, supply any
omission, or reconcile any inconsistency in the Plan or in any agreement relating thereto in the manner and to the extent it deems necessary to effectuate the
purpose and intent of the Plan. The Committee may adopt special terms and conditions for Persons who are residing in, or employed in, or subject to the taxes
of, any domestic or foreign jurisdictions to comply with applicable tax, securities, and other laws of such domestic or foreign jurisdictions. Notwithstanding
the foregoing terms and conditions of this Section 3.3, no action of the Committee under this Section 3.3 may substantially impair the rights of any Participant
without the Participant’s consent. To the extent applicable, the Plan is intended to comply with the applicable requirements of Rule 16b-3, and the Plan will be
limited, construed, and interpreted in a manner so as to comply therewith.
 

3.4                               Sole Discretion; Decisions Final. Any decision, interpretation, or other action made or taken by or at the direction of the Company, the
Board, or the Committee (or any of their members) arising out of or in connection with the Plan will be within the sole and absolute discretion of all and each
of them, as the case may be, and will be final, binding, and conclusive
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on the Company and all employees and Participants and their respective heirs, executors, administrators, successors, and assigns and all other Persons having
an interest in the Plan.
 

3.5                               Designation of Consultants/Liability.
 

(a)         The Committee may designate employees of the Company and professional advisors to assist the Committee in the administration of
the Plan and may grant authority to officers to grant Awards and execute agreements and other documents on behalf of the Committee, in each case to the
extent permitted by applicable law and applicable securities exchange rules. In the event of any designation of authority hereunder, subject to applicable law,
applicable securities exchange rules, and any terms and conditions imposed by the Committee in connection with such designation, such designee or
designees will have the power and authority to take such actions, exercise such powers, and make such determinations that are otherwise specifically
designated to the Committee hereunder.
 

(b)         The Committee may employ such legal counsel, consultants, and agents as it may deem desirable for the administration of the Plan and
may rely upon any opinion received from any such counsel or consultant and any computation received from any such consultant or agent. Expenses incurred
by the Committee or the Board in the engagement of any such counsel, consultant, or agent will be paid by the Company. The Committee, its members, and
any Person designated under Section 3.5(a) will not be liable for any action or determination made in good faith with respect to the Plan. To the maximum
extent permitted by applicable law, no officer of the Company or member or former member of the Committee or of the Board will be liable for any action or
determination made in good faith with respect to the Plan or any Award.
 

3.6                               Indemnification. To the maximum extent permitted by applicable law and the Certificate of Incorporation and By-Laws of the Company
and to the extent not covered by insurance directly insuring such Person, each officer and employee of the Company and each Affiliate and member or former
member of the Committee and the Board will be indemnified and held harmless by the Company against all costs and expenses and liabilities, and advanced
amounts necessary to pay the foregoing at the earliest time and to the fullest extent permitted, arising out of any act or omission to act in connection with the
administration of the Plan, except to the extent arising out of such officer’s, employee’s, member’s, or former member’s own fraud or bad faith. Such
indemnification will be in addition to any right of indemnification the employees, officers, directors, or members or former officers, directors, or members
may have under applicable law or under the Certificate of Incorporation or By-Laws of the Company or an Affiliate. Notwithstanding any other term or
condition of the Plan, this indemnification will not apply to the actions or determinations made by an individual with regard to Awards granted to himself or
herself.
 

ARTICLE IV
SHARE LIMITATION

 
4.1                               Shares.

 
(a)         Share Limits and Counting. The maximum number of Shares available for issuance under the Plan may not exceed 1,820,000 Shares

(subject to any increase or decrease
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under this Section 4.1 or Section 4.2) (the “Share Reserve”). The Share Reserve may consist of authorized and unissued Shares and Shares held in or
acquired for the treasury of the Company. The maximum number of Shares with respect to which ISOs may be granted is 1,820,000 Shares. With respect to
Stock Appreciation Rights settled in Shares, upon settlement, only the number of Shares delivered to a Participant will count against the Share Reserve. If any
Stock Option, Stock Appreciation Right, or Other Share-Based Award expires, terminates, or is canceled for any reason without having been exercised in full,
the number of Shares underlying such Award will be added back to the Share Reserve. If any Restricted Shares, Performance Awards, or Other Share-Based
Awards denominated in Shares are forfeited for any reason, the number of Shares underlying such Award will be added back to the Share Reserve. Any
Award settled in cash will not count against the Share Reserve. If Shares issuable upon exercise, vesting, or settlement of an Award, or Shares owned by a
Participant (that are not subject to any pledge or other security interest), are surrendered or tendered to the Company in payment of the purchase price of an
Award or any taxes required to be withheld in respect of an Award, in each case, in accordance with the terms of the Plan, such surrendered or tendered
Shares will be added back to the Share Reserve.
 

(b)         Annual Non-Employee Director Award Limitation. The maximum value of Awards granted during any calendar year to any Non-
Employee Director, taken together with any cash fees paid to that Non-Employee Director during the calendar year and the value of awards granted to the
Non-Employee Director under any other compensation plan of the Company or any Affiliate during the calendar year, may not exceed $500,000 in total value
(based on the Fair Market Value of the Shares underlying the Award as of the grant date for Restricted Shares and Other Share-Based Awards, and based on
the grant date fair value for accounting purposes for Stock Options and Stock Appreciation Rights).
 

4.2                               Changes.
 

(a)         The existence of the Plan and any Awards will not affect in any way the right or power of the Board, the Committee, or the
Stockholders to make or authorize (i) any adjustment, recapitalization, reorganization, or other change in the Company’s capital structure or its business,
(ii) any merger or consolidation of the Company or any Affiliate, (iii) any issuance of bonds, debentures, preferred, or prior preference stock ahead of or
affecting the Common Stock, (iv) the dissolution or liquidation of the Company or any Affiliate, (v) any sale or transfer of all or part of the assets or business
of the Company or any Affiliate, or (vi) any other corporate act or proceeding.
 

(b)         Subject to the terms and conditions of Section 11.1:
 

(i)                                     If the Company at any time subdivides the outstanding Common Stock into a greater number of Shares, or combines its
outstanding Common Stock into a lesser number of Shares, then the respective purchase prices for outstanding Awards that provide for a Participant purchase
and the number of Shares covered by outstanding Awards will be appropriately adjusted by the Committee to prevent dilution or enlargement of the rights
granted to, or available for, Participants.
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(ii)                                  Excepting transactions covered by Section 4.2(b)(i), if the Company effects any merger, consolidation, statutory

exchange, spin-off, reorganization, sale or transfer of all or substantially all the Company’s assets or business, or other corporate transaction or event in such a
manner that the Company’s outstanding Shares are converted into the right to receive (or the holders of Common Stock are entitled to receive in exchange
therefor), either immediately or upon liquidation of the Company, securities or other property of the Company or other entity (each, a “Reorganization”),
then, subject to the terms and conditions of Section 11.1, (A) the aggregate number or kind of securities that thereafter may be issued under the Plan, (B) the
number or kind of securities or other property to be issued under Awards, or (C) the purchase price thereof, will be appropriately adjusted by the Committee
to prevent dilution or enlargement of the rights granted to, or available for, Participants under the Plan.
 

(iii)                               If any change in the capital structure of the Company occurs other than those covered by Section 4.2(b)(i) or 4.2(b)(ii),
including by reason of any extraordinary dividend (whether cash or equity), any conversion, any adjustment, any issuance of any class of securities
convertible or exercisable into, or exercisable for, any class of equity securities of the Company, then the Committee may adjust any Award and make such
other adjustments to the Plan to prevent dilution or enlargement of the rights granted to, or available for, Participants under the Plan.
 

(iv)                              Fractional Shares resulting from any adjustment in Awards under Section 4.2(a) or this Section 4.2(b) will be aggregated
until, and eliminated at, the time of exercise or payment by rounding down to the nearest whole number. No cash settlements will be required with respect to
fractional Shares eliminated by rounding. Notice of any adjustment will be given by the Committee to each Participant whose Award has been adjusted and
such adjustment (whether or not such notice is given) will be effective and binding for all purposes of the Plan.
 

4.3                               Minimum Purchase Price. Notwithstanding any other term or condition of the Plan, if authorized but previously unissued Shares are
issued under the Plan, such Shares may not be issued for a consideration that is less than as permitted under applicable law.
 

ARTICLE V
ELIGIBILITY

 
5.1                               General Eligibility. All current and prospective Eligible Individuals are eligible to be granted Awards. Eligibility for the grant of Awards

and actual participation in the Plan will be determined by the Committee.
 

5.2                               ISOs. Notwithstanding Section 5.1, only Eligible Employees of the Company, its Subsidiaries, and its Parent (if any) are eligible to be
granted ISOs.
 

5.3                               General Requirement. The vesting and exercise of Awards granted to a prospective Eligible Individual are conditioned upon such
individual actually becoming an Eligible Employee, Consultant, or Non-Employee Director, respectively.
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ARTICLE VI

STOCK OPTIONS
 

6.1                               Stock Options. Stock Options may be granted alone or in addition to other Awards. Each Stock Option will be of one of two types: (a) an
ISO or (b) a Nonstatutory Stock Option.
 

6.2                               Grants. The Committee will have the authority to grant to any Eligible Employee one or more ISOs, Nonstatutory Stock Options, or both
types of Stock Options. The Committee will have the authority to grant any Consultant or Non-Employee Director one or more Nonstatutory Stock Options.
To the extent that any Stock Option does not qualify as an ISO (whether because of its terms and conditions or the time or manner of its exercise or
otherwise), such Stock Option or the portion thereof which does not so qualify will constitute a separate Nonstatutory Stock Option.
 

6.3                               ISOs. Notwithstanding any other term or condition of the Plan, no term or condition of the Plan relating to ISOs will be interpreted,
amended, or altered, nor will any discretion or authority granted under the Plan be so exercised, so as to disqualify the Plan under Code Section 422, or,
without the consent of the Participants affected, to disqualify any ISO under Code Section 422.
 

6.4                               Terms and Conditions of Stock Options. Stock Options will be subject to terms and conditions, not inconsistent with the terms and
conditions of the Plan, determined from time to time by the Committee, and the following:
 

(a)         Purchase Price. The purchase price per Share subject to a Stock Option will be determined by the Committee at the time of grant,
provided that the per Share purchase price of a Stock Option may not be less than 100% (or, in the case of an ISO granted to a Ten Percent Stockholder,
110%) of the Fair Market Value of the Common Stock at the grant date.
 

(b)         Stock Option Term. The term of each Stock Option will be fixed by the Committee, provided that no Stock Option may be exercisable
more than ten years after the date the Stock Option is granted; and provided further that the term of an ISO granted to a Ten Percent Stockholder may not
exceed five years.
 

(c)          Exercisability. Unless otherwise determined by the Committee in accordance with this Section 6.4, Stock Options will be exercisable at
the time or times and subject to the terms and conditions determined by the Committee at the time of grant. If the Committee provides that any Stock Option
is exercisable subject to certain terms and conditions, the Committee may waive those terms and conditions on the exercisability at any time at or after the
time of grant in whole or in part.
 

(d)         Method of Exercise. Subject to whatever installment exercise and waiting period terms and conditions that may apply under
Section 6.4(c), to the extent vested, Stock Options may be exercised in whole or in part at any time during the Stock Option term by giving written notice of
exercise to the Company specifying the number of Shares to be purchased. Such notice must be accompanied by payment in full of the purchase price as
follows: (i) in cash or by check, bank draft, or money order payable to the order of the Company; (ii) solely to the extent
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permitted by applicable law, if the Common Stock is traded on a national securities exchange, and the Committee authorizes, through a procedure whereby
the Participant delivers irrevocable instructions to a broker reasonably acceptable to the Committee to deliver promptly to the Company an amount equal to
the purchase price; (iii) having the Company withhold Shares issuable upon exercise of the Stock Option, or by payment in full or in part in the form of
Shares owned by the Participant, based on the Fair Market Value of the Shares on the payment date; or (iv) on such other terms and conditions that may be
acceptable to the Committee. No Shares will be issued under the Plan until payment for those Shares has been made or provided for in accordance with the
terms and conditions of the Plan.
 

(e)          Non-Transferability of Stock Options. No Stock Option will be Transferable by the Participant other than by will or by the laws of
descent and distribution, and all Stock Options will be exercisable, during the Participant’s lifetime, only by the Participant, except that the Committee may
determine at the time of grant or thereafter that a Nonstatutory Stock Option that is otherwise not Transferable under this Section 6.4(e) is Transferable to a
Family Member in whole or in part on terms and conditions that are specified by the Committee. A Nonstatutory Stock Option that is Transferred to a Family
Member under the preceding sentence (i) may not be subsequently Transferred other than by will or by the laws of descent and distribution and (ii) remains
subject to the terms and conditions of the Plan and the applicable Award Agreement. Any Shares acquired upon the exercise of a Nonstatutory Stock Option
by a permissible transferee of a Nonstatutory Stock Option or a permissible transferee under a Transfer after the exercise of the Nonstatutory Stock Option
will be subject to the terms and conditions of the Plan and the applicable Award Agreement.
 

(f)           Separation from Service by Death or Disability. Unless otherwise determined by the Committee at the time of grant, or if no rights of
the Participant are reduced, thereafter, if a Participant’s Separation from Service is by reason of death or Disability, all Stock Options that are held by such
Participant that are vested and exercisable at the time of the Participant’s Separation from Service may be exercised by the Participant (or in the case of the
Participant’s death, by the legal representative of the Participant’s estate) at any time within a period of one year from the date of such Separation from
Service, but in no event beyond the expiration of the stated term of such Stock Options; provided, however, that, in the event of a Participant’s Separation
from Service by reason of Disability, if the Participant dies within such exercise period, all unexercised Stock Options held by such Participant will thereafter
be exercisable, to the extent to which they were exercisable at the time of death, for a period of one year from the date of such death, but in no event beyond
the expiration of the stated term of such Stock Options.
 

(g)          Involuntary Separation from Service without Cause. Unless otherwise determined by the Committee at the time of grant, or if no rights
of the Participant are reduced, thereafter, if a Participant’s Separation from Service is initiated by the Company without Cause, all Stock Options that are held
by such Participant that are vested and exercisable at the time of the Participant’s Separation from Service may be exercised by the Participant at any time
within a period of ninety days from the date of such Separation from Service, but in no event beyond the expiration of the stated term of such Stock Options.
 

(h)         Voluntary Resignation. Unless otherwise determined by the Committee at the time of grant, or if no rights of the Participant are
reduced, thereafter, if a Participant’s Separation
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from Service is voluntary (other than a voluntary Separation from Service described in Section 6.4(i)(y)), all Stock Options that are held by such Participant
that are vested and exercisable at the time of the Participant’s Separation from Service may be exercised by the Participant at any time within a period of
ninety days from the date of such Separation from Service, but in no event beyond the expiration of the stated term of such Stock Options.
 

(i)             Separation from Service for Cause. Unless otherwise determined by the Committee at the time of grant, or if no rights of the
Participant are reduced, thereafter, if a Participant’s Separation from Service (x) is for Cause or (y) is a voluntary Separation from Service (as provided in
Section 6.4(h)) after the occurrence of an event that would be grounds for a Separation from Service for Cause, all Stock Options, whether vested or not
vested, that are held by such Participant will terminate and expire as of the date of such Separation from Service.
 

(j)            Unvested Stock Options. Unless otherwise determined by the Committee at the time of grant, or if no rights of the Participant are
reduced, thereafter, Stock Options that are not vested as of the date of a Participant’s Separation from Service for any reason will terminate and expire as of
the date of such Separation from Service.
 

(k)         ISO Terms and Conditions. To the extent that the aggregate Fair Market Value (determined as of the time of grant) of the Common
Stock with respect to which ISOs are exercisable for the first time by an Eligible Employee during any calendar year under the Plan or any other stock option
plan of the Company, any Subsidiary, or any Parent exceeds $100,000, such Stock Options will be treated as Nonstatutory Stock Options. In addition, if an
Eligible Employee does not remain employed by the Company, any Subsidiary, or any Parent at all times from the time an ISO is granted until three months
prior to the date of exercise thereof (or such other period as required by applicable law), such Stock Option will be treated as a Nonstatutory Stock Option.
Should any term or condition of the Plan not be necessary in order for the Stock Options to qualify as ISOs, or should any additional terms and conditions be
required, the Committee may amend the Plan accordingly.
 

(l)             Form, Modification, Extension and Renewal of Stock Options. Subject to the terms and conditions of the Plan, Stock Options will be
evidenced by such form of agreement or grant as is approved by the Committee, and the Committee may (i) modify, extend, or renew outstanding Stock
Options (provided that the rights of a Participant are not reduced without such Participant’s consent; and provided further that such action does not subject the
Stock Options to Section 409A without the consent of the Participant), and (ii) accept the surrender of outstanding Stock Options (to the extent not theretofore
exercised) and authorize the granting of new Stock Options in substitution therefor (to the extent not theretofore exercised). Notwithstanding any other term
or condition of the Plan, except in connection with a corporate transaction involving the Company in accordance with Section 4.2, the repricing of Options
(and Stock Appreciation Rights) is prohibited without prior approval of the Stockholders. For this purpose, a “repricing” means any of the following (or any
other action that has the same effect as any of the following): (x) changing an Option or a Stock Appreciation Right to lower its purchase price; (y) any other
action that is treated as a “repricing” under GAAP; and (z) repurchasing for cash or canceling an Option or a Stock Appreciation Right at a time when its
purchase price is greater than the Fair Market Value of the underlying Shares in exchange for another Award. A cancellation and
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exchange under clause (z) would be considered a “repricing” regardless of whether it is treated as a “repricing” under GAAP and regardless of whether it is
voluntary on the part of the Participant.
 

(m)     Early Exercise. The Committee may provide that a Stock Option include a term or condition whereby the Participant may elect at any
time before the Participant’s Separation from Service to exercise the Stock Option as to any part or all of the Shares subject to the Stock Option prior to the
full vesting of the Stock Option and such Shares will be subject to the terms and conditions of Article VIII and be treated as Restricted Shares. Unvested
Shares so purchased may be subject to a repurchase option in favor of the Company or to any other restriction the Committee may determine.
 

(n)         Automatic Exercise. The Committee may include a term or condition in an Award Agreement providing for the automatic exercise of a
Nonstatutory Stock Option on a cashless basis on the last day of the term of such Stock Option if the Participant has failed to exercise the Nonstatutory Stock
Option as of such date, with respect to which the Fair Market Value of the Shares underlying the Nonstatutory Stock Option exceeds the purchase price of
such Nonstatutory Stock Option on the date of expiration of such Stock Option, subject to Section 14.5.
 

ARTICLE VII
STOCK APPRECIATION RIGHTS

 
7.1                               Tandem Stock Appreciation Rights. Tandem Stock Appreciation Rights may be granted in conjunction with all or part of any Stock

Option (a “Reference Stock Option”). In the case of a Nonstatutory Stock Option, Tandem Stock Appreciation Rights may be granted either at or after the
time of the grant of the Reference Stock Option. In the case of an ISO, Tandem Stock Appreciation Rights may be granted only at the time of the grant of the
Reference Stock Option.
 

7.2                               Terms and Conditions of Tandem Stock Appreciation Rights. Tandem Stock Appreciation Rights will be subject to terms and
conditions, not inconsistent with the terms and conditions of the Plan, determined from time to time by the Committee, and the following:
 

(a)         Purchase Price. The purchase price per Share subject to a Tandem Stock Appreciation Right will be determined by the Committee at
the time of grant, provided that the per Share purchase price of a Tandem Stock Appreciation Right may not be less than 100% of the Fair Market Value of the
Common Stock at the time of grant.
 

(b)         Term. A Tandem Stock Appreciation Right or applicable portion thereof granted with respect to a Reference Stock Option will
terminate and no longer be exercisable upon the termination or exercise of the Reference Stock Option, provided that, unless otherwise determined by the
Committee at the time of grant, a Tandem Stock Appreciation Right granted with respect to less than the full number of Shares covered by the Reference
Stock Option will not be reduced until, and then only to the extent that the exercise or termination of the Reference Stock Option causes, the number of
Shares covered by the Tandem Stock Appreciation Right to exceed the number of Shares remaining available and unexercised under the Reference Stock
Option.
 

(c)          Exercisability. Tandem Stock Appreciation Rights will be exercisable only at such time or times and to the extent that the Reference
Stock Options to which they relate will be exercisable in accordance with the terms and conditions of Article VI, and will be
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subject to the terms and conditions of Section 6.4(c).
 

(d)         Method of Exercise. A Tandem Stock Appreciation Right may be exercised by the Participant by surrendering the applicable portion of
the Reference Stock Option. Upon such exercise and surrender, the Participant will be entitled to receive an amount determined in the manner prescribed in
this Section 7.2. Stock Options which have been so surrendered, in whole or in part, will no longer be exercisable to the extent that the related Tandem Stock
Appreciation Rights have been exercised.
 

(e)          Payment. Upon the exercise of a Tandem Stock Appreciation Right, a Participant will be entitled to receive up to, but no more than, an
amount in cash or Common Stock (as chosen by the Committee) equal in value to the excess of the Fair Market Value of one Share over the Stock Option
purchase price per Share specified in the Reference Stock Option agreement multiplied by the number of Shares in respect of which the Tandem Stock
Appreciation Right is exercised, with the Committee having the right to determine the form of payment.
 

(f)           Non-Transferability. Tandem Stock Appreciation Rights will be Transferable only when and to the extent that the underlying Stock
Option would be Transferable under Section 6.4(e).
 

7.3                               Non-Tandem Stock Appreciation Rights. Non-Tandem Stock Appreciation Rights may also be granted without reference to any Stock
Options.
 

7.4                               Terms and Conditions of Non-Tandem Stock Appreciation Rights. Non-Tandem Stock Appreciation Rights will be subject to terms and
conditions, not inconsistent with the terms and conditions of the Plan, determined from time to time by the Committee, and the following:
 

(a)         Purchase Price. The purchase price per Share subject to a Non-Tandem Stock Appreciation Right will be determined by the Committee
at the time of grant, provided that the per Share purchase price of a Non-Tandem Stock Appreciation Right will not be less than 100% of the Fair Market
Value of the Common Stock at the time of grant.
 

(b)         Term. The term of each Non-Tandem Stock Appreciation Right will be fixed by the Committee, but may not be greater than ten years
after the date the right is granted.
 

(c)          Exercisability. Unless otherwise determined by the Committee in accordance with the terms and conditions of this Section 7.4, Non-
Tandem Stock Appreciation Rights will be exercisable at the time or times and subject to the terms and conditions determined by the Committee at the time of
grant. If the Committee provides that any such right is exercisable subject to certain terms and conditions, the Committee may waive those terms and
conditions on the exercisability at any time at or after grant in whole or in part.
 

(d)         Method of Exercise. Subject to whatever installment exercise and waiting period terms and conditions apply under Section 7.4(c), Non-
Tandem Stock Appreciation Rights may be exercised in whole or in part at any time in accordance with the applicable Award
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Agreement, by giving written notice of exercise to the Company specifying the number of Non-Tandem Stock Appreciation Rights to be exercised.
 

(e)          Payment. Upon the exercise of a Non-Tandem Stock Appreciation Right a Participant will be entitled to receive, for each right
exercised, up to, but no more than, an amount in cash or Common Stock (as chosen by the Committee) equal in value to the excess of the Fair Market Value
of one Share on the date that the right is exercised over the Fair Market Value of one Share on the date that the right was awarded to the Participant.
 

(f)           Separation from Service. Unless otherwise determined by the Committee at the time of grant or, if no rights of the Participant are
reduced, thereafter, subject to the terms and conditions of the applicable Award Agreement and the Plan, upon a Participant’s Separation from Service for any
reason, Non-Tandem Stock Appreciation Rights will remain exercisable following a Participant’s Separation from Service on the same basis as Stock Options
would be exercisable following a Participant’s Separation from Service in accordance with the terms and conditions of Sections 6.4(f) through 6.4(j).
 

(g)          Non-Transferability. No Non-Tandem Stock Appreciation Rights will be Transferable by the Participant other than by will or by the
laws of descent and distribution, and all such rights will be exercisable, during the Participant’s lifetime, only by the Participant.
 

7.5                               Automatic Exercise. The Committee may include a term or condition in an Award Agreement providing for the automatic exercise of a
Stock Appreciation Right on a cashless basis on the last day of the term of the Stock Appreciation Right if the Participant has failed to exercise the Stock
Appreciation Right as of such date, with respect to which the Fair Market Value of the Shares underlying the Stock Appreciation Right exceeds the purchase
price of such Stock Appreciation Right on the date of expiration of such Stock Appreciation Right, subject to Section 14.5.
 

ARTICLE VIII
RESTRICTED SHARES

 
8.1                               Restricted Shares. Restricted Shares may be issued either alone or in addition to other Awards. The Committee will determine the Eligible

Individuals, to whom, and the time or times at which, grants of Restricted Shares will be made, the number of Restricted Shares to be awarded, the price (if
any) to be paid by the Participant (subject to Section 8.2), the time or times within which such Awards will be subject to forfeiture, the vesting schedule and
rights to acceleration thereof, and all other terms and conditions of the Awards.
 

8.2                               Awards and Certificates. Participants selected to receive Restricted Shares will not have any right with respect to the Award, unless and
until the Participant has delivered a fully executed copy of the agreement evidencing the Award to the Company, to the extent required by the Committee, and
has otherwise complied with the applicable terms and conditions of the Award. Further, such Award will be subject to the following terms and conditions:
 

(a)         Purchase Price. The purchase price of Restricted Shares will be fixed by the Committee. Subject to Section 4.3, the purchase price for
Restricted Shares may be zero to the
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extent permitted by applicable law, and, to the extent required by applicable law, such purchase price may not be less than par value.
 

(b)         Acceptance. Awards of Restricted Shares must be accepted within a period of sixty days (or such shorter period as the Committee may
specify at grant) after the grant date, by executing an Award Agreement and by paying whatever price (if any) the Committee has designated thereunder.
 

(c)          Legend. Each Participant receiving Restricted Shares will be issued a stock certificate in respect of the Restricted Shares, unless the
Committee elects to use another system, such as book entries by the transfer agent, as evidencing ownership of Restricted Shares. Such certificate will be
registered in the name of the Participant, and will, in addition to any legends required by applicable securities laws, bear an appropriate legend referring to the
terms and conditions applicable to the Award, substantially in the following form:
 

“The anticipation, alienation, attachment, sale, transfer, assignment, pledge, encumbrance, or charge of the restricted shares of stock
represented hereby are subject to the terms and conditions (including forfeiture) of the HBT Financial, Inc. (the “Company”) Omnibus
Incentive Plan (the “Plan”) and an award agreement entered into between the registered owner and the Company dated            (the
“Agreement”). Copies of such Plan and Agreement are on file at the principal office of the Company.”

 
(d)         Custody. If stock certificates are issued in respect of Restricted Shares, the Committee may require that any stock certificates

evidencing such Shares be held in custody by the Company until the restrictions thereon have lapsed, and that, as a condition of any grant of Restricted
Shares, the Participant must deliver a duly signed stock power or other instruments of assignment, each endorsed in blank with a guarantee of signature if
deemed necessary or appropriate by the Company, which would permit transfer to the Company of all or a portion of the Restricted Shares in the event that
such Award is forfeited in whole or part.
 

8.3                               Terms and Conditions. Restricted Shares will be subject to terms and conditions, not inconsistent with the terms and conditions of the
Plan, determined from time to time by the Committee, and the following:
 

(a)         Restriction Period. The Participant is not permitted to Transfer Restricted Shares during the period or periods set by the Committee (the
“Restriction Period”) commencing on the date of such Award, as set forth in the applicable Award Agreement, and such agreement will set forth a vesting
schedule and any event that would accelerate vesting of the Restricted Shares. Within these limits, based on service, attainment of Performance Goals, or such
other factors or criteria as the Committee may determine, the Committee may condition the grant or provide for the lapse of such restrictions in installments
in whole or in part, or may accelerate the vesting of all or any part of any Restricted Shares and waive the deferral terms and conditions for all or any part of
any Restricted Shares.
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(b)         Rights as a Stockholder. Except as provided in Section 8.3(a) and this Section 8.3(b) or as otherwise determined by the Committee, the

Participant will have, with respect to Restricted Shares, all of the rights of a Stockholder, including the right to receive dividends, the right to vote such
Restricted Shares, and, subject to and conditioned upon the full vesting of Restricted Shares, the right to tender those Shares. The Committee may determine
at the time of grant that the payment of dividends will be deferred until, and conditioned upon, the expiration of the applicable Restriction Period.
 

(c)          Separation from Service. Unless otherwise determined by the Committee at the time of grant or, if no rights of the Participant are
reduced, thereafter, subject to the applicable terms and conditions of the Award Agreement and the Plan, upon a Participant’s Separation from Service for any
reason during the relevant Restriction Period, all Restricted Shares will be forfeited.
 

(d)         Lapse of Restrictions. If and when the Restriction Period expires without a prior forfeiture of the Restricted Shares, the certificates for
such Shares will be delivered to the Participant. All legends will be removed from said certificates at the time of delivery to the Participant, except as
otherwise required by applicable law or other terms and conditions imposed by the Committee.
 

ARTICLE IX
PERFORMANCE AWARDS

 
9.1                               Performance Awards. The Committee may grant a Performance Award to a Participant payable upon the attainment of specific

Performance Goals. If the Performance Award is payable in Restricted Shares, such Shares will be transferable to the Participant only upon attainment of the
relevant Performance Goal in accordance with Article VIII. If the Performance Award is payable in cash, it may be paid upon the attainment of the relevant
Performance Goals either in cash or in Restricted Shares (based on the then current Fair Market Value of such Shares), as determined by the Committee. Each
Performance Award will be evidenced by an Award Agreement in such form that is not inconsistent with the Plan and that the Committee may from time to
time approve. The Committee will condition the right to payment of any Performance Award upon the attainment of objective Performance Goals established
under Section 9.2(c).
 

9.2                               Terms and Conditions. Performance Awards will be subject to terms and conditions, not inconsistent with the terms and conditions of the
Plan, determined from time to time by the Committee, and the following:
 

(a)         Earning of Performance Award. At the expiration of the applicable Performance Period, the Committee will determine the extent to
which the Performance Goals established under Section 9.2(c) are achieved and the percentage of each Performance Award that has been earned.
 

(b)         Non-Transferability. Subject to the applicable terms and conditions of the Award Agreement and the Plan, Performance Awards may
not be Transferred.
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(c)          Objective Performance Goals, Formulae or Standards. The Committee will establish the objective Performance Goals for the earning of

Performance Awards based on a Performance Period applicable to each Participant or class of Participants in writing prior to the beginning of the applicable
Performance Period or at such later date while the outcome of the Performance Goals is substantially uncertain. Such Performance Goals may incorporate
terms and conditions for disregarding (or adjusting for) changes in accounting methods, corporate transactions, and other similar type events or
circumstances.
 

(d)         Dividends. Unless otherwise determined by the Committee at the time of grant, amounts equal to dividends declared during the
Performance Period with respect to the number of Shares covered by a Performance Award will not be paid to the Participant.
 

(e)          Payment. Following the Committee’s determination in accordance with Section 9.2(a), the Company will settle Performance Awards,
in such form as determined by the Committee, in an amount equal to such Participant’s earned Performance Awards. Notwithstanding the foregoing sentence,
the Committee may award an amount less than the earned Performance Awards and subject the payment of all or part of any Performance Award to additional
vesting, forfeiture, and deferral terms and conditions.
 

(f)           Separation from Service. Subject to the applicable terms and conditions of the Award Agreement and the Plan, upon a Participant’s
Separation from Service for any reason during the Performance Period for a Performance Award, the Performance Award will vest or be forfeited in
accordance with the terms and conditions established by the Committee at grant.
 

(g)          Accelerated Vesting. Based on service, performance, and any other factors or criteria the Committee may determine, the Committee
may, at or after grant, accelerate the vesting of all or any part of any Performance Award.
 

ARTICLE X
OTHER STOCK-BASED AND CASH-BASED AWARDS

 
10.1                        Other Share-Based Awards. The Committee is authorized to grant to Eligible Individuals Other Share-Based Awards that are payable in,

valued in whole or in part by reference to, or otherwise based on or related to Shares, including Shares awarded purely as a bonus and not subject to terms or
conditions, Shares in payment of the amounts due under an incentive or performance plan sponsored or maintained by the Company or an Affiliate, stock
equivalent units, restricted stock units (RSUs), and Awards valued by reference to book value of Shares. Other Share-Based Awards may be granted either
alone or in addition to or in tandem with other Awards.
 

Subject to the terms and conditions of the Plan, the Committee has the authority to determine the Eligible Individuals to whom, and the time or times
at which, Other Share-Based Awards will be granted, the number of Shares to be granted under such Awards, and all other terms and conditions of the
Awards.
 

10.2                        Terms and Conditions. Other Share-Based Awards will be subject to terms and conditions, not inconsistent with the terms and conditions
of the Plan, determined from time to time by the Committee, and the following:
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(a)         Non-Transferability. Subject to the applicable terms and conditions of the Award Agreement and the Plan, Shares subject to Other

Share-Based Awards may not be Transferred prior to the date on which the Shares are issued, or, if later, the date on which any applicable restriction,
performance, or deferral period lapses.
 

(b)         Dividends. Unless otherwise determined by the Committee at the time of grant, subject to the terms and conditions of the Award
Agreement and the Plan, the recipient of an Other Share-Based Award will not be entitled to receive, currently or on a deferred basis, dividends or dividend
equivalents in respect of the number of Shares covered by the Award.
 

(c)          Vesting. All Other Share-Based Awards and any Shares covered by those awards will vest or be forfeited to the extent so provided in
the Award Agreement.
 

(d)         Price. Common Stock issued on a bonus basis under this Article X may be issued for no cash consideration. Common Stock purchased
under a purchase right awarded under this Article X will be priced, as determined by the Committee.
 

10.3                        Other Cash-Based Awards. The Committee may from time to time grant Other Cash-Based Awards to Eligible Individuals in amounts, on
terms and conditions, and for consideration, including no consideration or such minimum consideration as may be required by applicable law, as the
Committee may determine. Other Cash-Based Awards may be granted subject to the satisfaction of vesting terms and conditions or may be awarded purely as
a bonus and not subject to terms and conditions, and if subject to vesting terms and conditions, the Committee may accelerate the vesting of such Awards at
any time.
 

ARTICLE XI
CHANGE IN CONTROL TERMS AND CONDITIONS

 
11.1                        Benefits. In the event of a Change in Control (as defined below), and except as otherwise determined by the Committee in an Award

Agreement, a Participant’s unvested Awards will not vest automatically and will be treated in accordance with one or more of the following methods as
determined by the Committee:
 

(a)         Awards, whether or not then vested, will be continued, assumed, or have new rights substituted therefor, as determined by the
Committee, and restrictions to which Restricted Shares or any other Award granted prior to the Change in Control are subject will not lapse upon the Change
in Control and the Restricted Shares or other Awards will, as determined by the Committee, receive the same distribution as other Common Stock on terms
and conditions determined by the Committee, provided that the Committee may decide to award additional Restricted Shares or other Awards in lieu of any
cash distribution. Notwithstanding any other term or condition of the Plan, for purposes of ISOs, any assumed or substituted Stock Option will comply with
the requirements of Treasury Regulation Section 1.424-1.
 

(b)         The Committee may provide for the purchase of any Awards by the Company or an Affiliate for an amount of cash equal to the excess
(if any) of the Change in Control Price (as defined below) of the Shares covered by such Awards, over the aggregate purchase price of such Awards. For
purposes of the Plan, “Change in Control Price” means the highest price per Share paid in any transaction related to a Change in Control.
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(c)          The Committee may terminate all outstanding and unexercised Stock Options, Stock Appreciation Rights, and other Other Share-Based

Awards that provide for a Participant-elected exercise, effective as of the Change in Control, by delivering notice of termination to each Participant at least
twenty days prior to the date of consummation of the Change in Control, in which case during the period from the date on which such notice of termination is
delivered to the consummation of the Change in Control, each affected Participant will have the right to exercise in full all of the Participant’s Awards that are
then outstanding (without regard to any terms and conditions on exercisability otherwise contained in the Award Agreements), but any such exercise will be
contingent on the occurrence of the Change in Control, and provided that if the Change in Control does not take place within a specified period after giving
such notice for any reason whatsoever, the notice and exercise pursuant thereto will be null and void.
 

(d)         The Committee may make any other determination as to the treatment of Awards in connection with a Change in Control. The
treatment of Awards need not be the same for all Participants. Any escrow, holdback, earnout, or similar terms and conditions in the definitive agreements
relating to the Change in Control may apply to any payment to the holders of Awards to the same extent and in the same manner as such terms and conditions
apply to the holders of Shares.
 

11.2                        Change in Control. Unless otherwise determined by the Committee in the applicable Award Agreement or other written agreement with a
Participant approved by the Committee, a “Change in Control” means:
 

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

(b)         during any period of twenty-four 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 Stockholders was approved by a vote of at least two-
thirds 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;
 

(c)          consummation of a reorganization, merger, consolidation, or other business combination (any of the foregoing, a “Business
Combination”) of the Company or any direct or indirect subsidiary of the Company with any other corporation, in any case with respect to which the
Company voting securities outstanding immediately prior to such Business Combination do not, immediately following such Business Combination, continue
to represent (either by
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remaining outstanding or being converted into voting securities of the Company or any ultimate parent thereof) more than 50% of the then outstanding voting
securities entitled to vote generally in the election of directors of the Company (or its successor) or any ultimate parent thereof after the Business
Combination; or
 

(d)         a complete liquidation or dissolution of the Company or the consummation of a sale or disposition by the Company of all or
substantially all of the Company’s assets other than the sale or disposition of all or substantially all of the assets of the Company to a Person or Persons who
beneficially own, directly or indirectly, 50% or more of the combined voting power of the outstanding voting securities of the Company at the time of the
sale.
 
Notwithstanding the foregoing terms and conditions of this definition, with respect to any Award 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 the Plan for purposes of payment of
such Award unless such event is also a “change in control event” within the meaning of Section 409A.
 

11.3                        Initial Public Offering not a Change in Control. Notwithstanding the foregoing terms and conditions of the definition of Change in
Control, the occurrence of the Registration Date or any change in the composition of the Board within one year following the Registration Date will not be
considered a Change in Control.
 

ARTICLE XII
TERMINATION OR AMENDMENT OF PLAN

 
Notwithstanding any other term or condition of the Plan, the Board may at any time, and from time to time, amend, in whole or in part, any or all of

the terms and conditions of the Plan, or suspend or terminate it entirely, retroactively or otherwise; provided, however, that, unless otherwise required by law
or specifically provided in the Plan, the rights of a Participant with respect to Awards granted prior to such amendment, suspension, or termination may not be
substantially impaired without the consent of the Participant, and provided, further that without the approval of the Stockholders, no amendment may be made
that would (i) increase the Share Reserve (except by operation of Section 4.2); (ii) change the classification of individuals eligible to receive Awards;
(iii) decrease the minimum purchase price of any Stock Option or Stock Appreciation Right; (iv) extend the maximum exercise period under Section 6.4;
(v) award any Stock Option or Stock Appreciation Right in replacement of a canceled Stock Option or Stock Appreciation Right with a higher purchase price
than the replacement award; or (vi) require Stockholder approval under Code Section 422. In no event may the Plan be amended without the approval of the
Stockholders in accordance with the applicable laws of the State of Delaware to increase the aggregate number of Shares that may be issued under the Plan,
decrease the minimum purchase price of any Award, or to make any other amendment that would require Stockholder under Financial Industry Regulatory
Authority (FINRA) rules and regulations or the rules of any exchange or system on which the Company’s securities are listed or traded at the request of the
Company. Notwithstanding any other term or condition of the Plan, the Board may amend the Plan or any Award Agreement at any time without a
Participant’s consent to comply with applicable law. The Committee may amend the terms and conditions of any Award theretofore granted, prospectively or
retroactively, but, subject to Article IV or as otherwise specifically
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provided in the Plan, no such amendment or other action by the Committee may substantially impair the rights of any holder without the holder’s consent.
 

ARTICLE XIII
UNFUNDED STATUS OF PLAN; NO SEGREGATION OF ASSETS

 
The Plan is intended to constitute an “unfunded” plan for incentive and deferred compensation. With respect to any payment as to which a

Participant has a fixed and vested interest but which is not yet made to a Participant by the Company, nothing in the Plan gives any Participant any right that
is greater than the rights of a general unsecured creditor of the Company. The grant of an Award will not require a segregation of any of the Company’s assets
for satisfaction of the Company’s payment obligation under any Award.
 

ARTICLE XIV
GENERAL TERMS AND CONDITIONS

 
14.1                        Legend. The Committee may require each person receiving Shares under the Plan to represent to and agree with the Company in writing

that the Participant is acquiring the Shares without a view to distribution thereof. In addition to any legend required by the Plan, the certificates for Shares
issued under the Plan may include any legend that the Committee deems appropriate to reflect any restrictions on Transfer. All certificates for Shares
delivered under the Plan will be subject to such stop transfer orders and other restrictions as the Committee may deem advisable under the rules, regulations,
and other requirements of the Securities and Exchange Commission, any securities exchange upon which the Common Stock is then listed or any national
securities exchange system upon whose system the Common Stock is then quoted, any applicable federal or state securities law, and any applicable corporate
law, and the Committee may cause a legend or legends to be put on any such certificates to make appropriate reference to such restrictions.
 

14.2                        Book Entry. Notwithstanding any other term or condition of the Plan, the Company may elect to satisfy any requirement under the Plan for
the delivery of Share certificates through the use of another system, such as book entry.
 

14.3                        Other Plans. Nothing contained in the Plan prevents the Board from adopting other or additional compensation arrangements, subject to
Stockholder approval if such approval is required, and such arrangements may be either generally applicable or applicable only in specific cases.
 

14.4                        No Right to Employment/Consultancy/Directorship. Neither the Plan nor the grant of any Award gives any Person any right with respect
to continuance of employment, consultancy, or directorship by the Company or any Affiliate, nor does the Plan or the grant of any Award cause any limitation
in any way on the right of the Company or any Affiliate by which an employee is employed or a Consultant or Non-Employee Director is retained to
terminate such employment, consultancy, or directorship at any time.
 

14.5                        Withholding for Taxes. The Company or an Affiliate, as the case may be, has the right to deduct from payments of any kind otherwise due
to a Participant any federal, state, or local taxes of any kind required by law to be withheld (a) with respect to the vesting of or other
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lapse of restrictions applicable to an Award, (b) upon the issuance of any Shares upon the exercise of an Option or Stock Appreciation Right, or (c) otherwise
due in connection with an Award. At the time the tax obligation becomes due, the Participant must pay to the Company or the Affiliate, as the case may be,
any amount that the Company or Affiliate determines to be necessary to satisfy the tax obligation. The Company or the Affiliate, as the case may be, may
require or permit the Participant to satisfy the tax obligation, in whole or in part, (i) by causing the Company or Affiliate to withhold up to the maximum
required number of Shares otherwise issuable to the Participant as may be necessary to satisfy such tax obligation or (ii) by delivering to the Company or
Affiliate Shares already owned by the Participant. The Shares so delivered or withheld must have an aggregate Fair Market Value equal to the tax obligation.
The Fair Market Value of the Shares used to satisfy the tax obligation will be determined by the Company or the Affiliate as of the date that the amount of tax
to be withheld is to be determined. To the extent applicable, a Participant may satisfy his or her tax obligation only with Shares that are not subject to any
repurchase, forfeiture, unfulfilled vesting, or other similar requirements. Any fraction of a Share required to satisfy tax obligations will be disregarded and the
amount due must be paid instead in cash by the Participant.
 

14.6                        No Assignment of Benefits. No Award or other benefit payable under the Plan may, except as otherwise specifically provided by law or
permitted by the Committee, be Transferable in any manner, and any attempt to Transfer any such benefit will be void, and any such benefit will not in any
manner be liable for or subject to the debts, contracts, liabilities, engagements, or torts of any Person who will be entitled to such benefit, nor will it be subject
to attachment or legal process for or against such Person.
 

14.7                        Listing and Other Terms and Conditions.
 

(a)         Unless otherwise determined by the Committee, as long as the Common Stock is listed on a national securities exchange or system
sponsored by a national securities association, the issuance of Shares under an Award will be conditioned upon such Shares being listed on such exchange or
system. The Company will have no obligation to issue such Shares unless and until such Shares are so listed, and the right to exercise any Stock Option or
other Award with respect to such Shares will be suspended until such listing has been effected.
 

(b)         If at any time counsel to the Company is of the opinion that any sale or delivery of Shares under an Award is or may be unlawful or
result in the imposition of excise taxes on the Company, the Company will have no obligation to make such sale or delivery, or to make any application or to
effect or to maintain any qualification or registration under the Securities Act or otherwise, with respect to Shares or Awards, and the right to exercise any
Stock Option or other Award will be suspended until, in the opinion of said counsel, such sale or delivery would be lawful or would not result in the
imposition of excise taxes on the Company.
 

(c)          Upon termination of any period of suspension under this Section 14.7, any Award affected by such suspension which has not expired or
terminated will be reinstated as to all Shares available before such suspension and as to Shares which would otherwise have become available during the
period of such suspension, but no such suspension will extend the term of any Award.
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(d)         A Participant will be required to supply the Company with certificates, representations, and information that the Company requests and

otherwise cooperate with the Company in obtaining any listing, registration, qualification, exemption, consent, and approval the Company determines
necessary or appropriate.
 

14.8                        Stockholders Agreement and Other Requirements. Notwithstanding any other term or condition of the Plan, as a condition to the receipt
of Shares under an Award, to the extent required by the Committee, the Participant must execute and deliver a Stockholder’s agreement and such other
documentation that sets forth certain restrictions on transferability of the Shares acquired upon exercise or purchase, and such other terms and conditions as
the Committee may from time to time establish. The Company may require, as a condition of exercise, the Participant to become a party to any other existing
Stockholder agreement (or other agreement).
 

14.9                        Governing Law. The Plan and actions taken in connection with the Plan will be governed and construed in accordance with the laws of the
State of Delaware (regardless of the law that might otherwise govern under applicable Delaware principles of conflict of laws).
 

14.10                 Jurisdiction; Waiver of Jury Trial. Any suit, action, or proceeding with respect to the Plan or any Award or Award Agreement, or any
judgment entered by any court of competent jurisdiction in respect of the Plan or any Award or Award Agreement, will be resolved only in the courts of
McLean County, Illinois or the United States District Court for the Central District of Illinois and the appellate courts having jurisdiction of appeals in such
courts. In that context, and without limiting the generality of the foregoing, each of the Company and each Participant irrevocably and unconditionally
(a) submits in any proceeding relating to the Plan or any Award or Award Agreement, or for the recognition and enforcement of any judgment in respect of
the Plan or any Award or Award Agreement (a “Proceeding”), to the exclusive jurisdiction of the courts of McLean County, Illinois, the court of the United
States of America for the Central District of Illinois, and appellate courts having jurisdiction of appeals from any of the foregoing, and agrees that all claims
in respect of any Proceeding will be heard and determined in such state court or, to the extent permitted by law, in such federal court, (b) consents that any
Proceeding may and will be brought in such courts and waives any objection that the Company or the Participant may have at any time after the Effective
Date to the venue or jurisdiction of any Proceeding in any such court or that the Proceeding was brought in an inconvenient court and agrees not to plead or
claim the same, (c) waives all right to trial by jury in any Proceeding (whether based on contract, tort, or otherwise) arising out of or relating to the Plan or
any Award or Award Agreement, (d) agrees that service of process in any Proceeding may be effected by mailing a copy of such process by registered or
certified mail (or any substantially similar form of mail), postage prepaid, to such party, in the case of a Participant, at the Participant’s address shown in the
books and records of the Company or, in the case of the Company, at the Company’s principal offices, attention Chair of the Board, and (e) agrees that
nothing in the Plan will affect the right to effect service of process in any other manner permitted by the laws of the State of Illinois.
 

14.11                 Other Benefits. No Award will be considered compensation for purposes of computing benefits under any retirement plan of the Company
or any Affiliate or affect any benefit under any other benefit plan now or subsequently in effect under which the availability or amount of benefits is related to
the level of compensation.
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14.12                 Costs. The Company will bear all expenses associated with administering the Plan, including expenses of issuing Common Stock under

Awards.
 

14.13                 No Right to Same Benefits. The terms and conditions of Awards need not be the same with respect to each Participant, and Awards to
individual Participants need not be the same in subsequent years (if granted at all).
 

14.14                 Death/Disability. The Committee may require the transferee of a Participant to supply it with written notice of the Participant’s death or
Disability and to supply it with a copy of the will (in the case of the Participant’s death) or such other evidence as the Committee deems necessary to establish
the validity of the transfer of an Award. The Committee may also require that the agreement of the transferee to be bound by all of the terms and conditions of
the Plan.
 

14.15                 Section 16(b) of the Exchange Act. All elections and transactions under the Plan by Persons subject to Section 16 of the Exchange Act
involving Shares are intended to comply with any applicable exemptive condition under Rule 16b-3. The Committee may establish and adopt written
administrative guidelines, designed to facilitate compliance with Section 16(b) of the Exchange Act, as it may deem necessary or proper for the
administration and operation of the Plan and the transaction of business thereunder.
 

14.16                 Section 409A. The Plan is intended to comply with the applicable requirements of Section 409A and will be limited, construed, and
interpreted in accordance with such intent. To the extent that any Award is subject to Section 409A, it will be paid in a manner that complies with
Section 409A. Notwithstanding any other provision of the Plan, any Plan provision that is inconsistent with Section 409A will be deemed to be amended to
comply with Section 409A and to the extent such provision cannot be amended to comply, such provision will be null and void. The Company will have no
liability to a Participant, or any other party, if an Award that is intended to be exempt from or compliant with Section 409A is not so exempt or compliant or
for any action taken by the Committee or the Company and, in the event that any amount or benefit under the Plan becomes subject to penalties under
Section 409A, responsibility for payment of such penalties will rest solely with the affected Participants and not with the Company. Notwithstanding any
other provision in the Plan or any Award Agreement, any payment(s) of “nonqualified deferred compensation” (within the meaning of Section 409A) that are
otherwise required to be made under the Plan to a “specified employee” (as defined under Section 409A) as a result of such employee’s separation from
service (other than a payment that is not subject to Section 409A) will be delayed for the first six months following such separation from service (or, if earlier,
the date of death of the specified employee) and will instead be paid (in a manner set forth in the Award Agreement) upon expiration of such delay period. All
installment payments under the Plan will be deemed separate payments for purposes of Section 409A.
 

14.17                 California Participants. The Plan is intended to comply with Section 25102(o) of the California Corporations Code, to the extent
applicable. In that regard, to the extent required by Section 25102(o), (a) the terms and conditions of any Options and Stock Appreciation Rights, to the extent
vested and exercisable upon a Participant’s Separation from Service, will include any minimum exercise periods following Separation from Service required
by Section 25102(o) and (b) any repurchase right of the Company or any Affiliate will include a minimum ninety-day notice requirement. Any Plan term that
is inconsistent with Section 25102(o) will, without further
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act or amendment by the Company or the Board, be reformed to comply with the requirements of Section 25102(o).
 

14.18                 Successor and Assigns. The Plan will be binding on all successors and permitted assigns of a Participant, including the estate of such
Participant and the executor, administrator, or trustee of such estate.
 

14.19                 Severability of Terms and Conditions. If any term or condition of the Plan is held invalid or unenforceable, such invalidity or
unenforceability will not affect any other term or condition of the Plan, and the Plan will be construed and enforced as if such term or condition had not been
included.
 

14.20                 Payments to Minors, Etc. Any benefit payable to or for the benefit of a minor, an incompetent Person, or other Person incapable of receipt
thereof will be considered paid when paid to such Person’s guardian or to the party providing or reasonably appearing to provide for the care of such Person,
and such payment will fully discharge the Committee, the Board, the Company, all Affiliates, and their employees, agents, and representatives with respect
thereto.
 

14.21                 Lock-Up Agreement. As a condition to the grant of an Award, if requested by the Company and the lead underwriter of any public offering
of Common Stock (the “Lead Underwriter”), a Participant must irrevocably agree not to sell, contract to sell, grant any option to purchase, transfer the
economic risk of ownership in, make any short sale of, pledge or otherwise transfer or dispose of, any interest in any Common Stock or any securities
convertible into, derivative of, or exchangeable or exercisable for, or any other rights to purchase or acquire Common Stock (except Common Stock included
in such public offering or acquired on the public market after such offering) during such period of time following the effective date of a registration statement
of the Company filed under the Securities Act that the Lead Underwriter may specify (the “Lock-Up Period”). Each Participant must sign such documents as
may be requested by the Lead Underwriter to effect the foregoing. The Company may impose stop-transfer instructions with respect to Common Stock
acquired under an Award until the end of such Lock-Up Period.
 

14.22                 Separation from Service for Cause; Clawbacks; Detrimental Conduct.
 

(a)                                 Separation from Service for Cause. The Company may annul an Award if the Participant incurs a Separation from Service for
Cause.
 

(b)                                 Clawbacks. All awards, amounts, or benefits received or outstanding under the Plan will be subject to clawback, cancellation,
recoupment, rescission, payback, reduction, or other similar action in accordance with any Company clawback or similar policy or any applicable law related
to such actions. A Participant’s acceptance of an Award will constitute the Participant’s acknowledgement of and consent to the Company’s application,
implementation, and enforcement of any applicable Company clawback or similar policy that may apply to the Participant, whether adopted before or after
the Effective Date, and any applicable law relating to clawback, cancellation, recoupment, rescission, payback, or reduction of compensation, and the
Participant’s agreement that the Company may take any actions that may be necessary to effectuate any such policy or applicable law, without further
consideration or action.
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(c)                                  Detrimental Conduct. Except as otherwise determined by the Committee, notwithstanding any other term or condition of the Plan,

if a Participant engages in Detrimental Conduct, whether during the Participant’s service or after the Participant’s Separation from Service, in addition to any
other penalties or restrictions that may apply under the Plan, state law, or otherwise, the Participant must forfeit or pay to the Company the following:
 

(i)                                     any and all outstanding Awards granted to the Participant, including Awards that have become vested or exercisable;
 

(ii)                                  any cash or Shares received by the Participant in connection with the Plan within the thirty-six-month period immediately
before the date the Company determines the Participant has engaged in Detrimental Conduct; and
 

(iii)                               the profit realized by the Participant from the sale, or other disposition for consideration, of any Shares received by the
Participant under the Plan within the thirty-six-month period immediately before the date the Company determines the Participant has engaged in Detrimental
Conduct.
 

14.23                 Plan Construction. In the Plan, unless otherwise stated, the following uses apply:
 

(a)                                 references to a statute or law refer to the statute or law and any amendments and supplements thereto and any successor statutes or
laws, and to all valid and binding rules and regulations promulgated thereunder, court decisions, and other regulatory and judicial authority issued or rendered
thereunder, as amended or supplemented, or their successors, as in effect at the relevant time;
 

(b)                                 in computing periods from a specified date to a later specified date, the words “from” and “commencing on” (and the like) mean
“from and including,” and the words “to,” “until,” and “ending on” (and the like) mean “to and including”;
 

(c)                                  indications of time of day will be based upon the time applicable to the location of the principal headquarters of the Company;
 

(d)                                 the words “include,” “includes,” and “including” (and the like) mean “include, without limitation,” “includes, without limitation,”
and “including, without limitation” (and the like), respectively;
 

(e)                                  all references to articles, sections, and exhibits are to articles, sections, and exhibits in or to the Plan;
 

(f)                                   all words used will be construed to be of such gender or number as the circumstances and context require;
 

(g)                                  the captions and headings of articles, sections, and exhibits have been inserted solely for convenience of reference and will not be
considered a part of the Plan, nor will any of them affect the meaning or interpretation of the Plan;
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(h)                                 any reference to an agreement, plan, policy, form, document, or set of documents, and the rights and obligations of the parties

under any such agreement, plan, policy, form, document, or set of documents, will mean the agreement, plan, policy, form, document, or set of documents as
amended from time to time, and any and all modifications, extensions, renewals, substitutions, or replacements thereof; and
 

(i)                                     all accounting terms not specifically defined will be construed in accordance with GAAP.
 

29



 
EXHIBIT A

 
PERFORMANCE GOALS

 
Performance Goals established for purposes of Performance Awards will be based on the attainment of certain target levels of, or a specified increase

or decrease (as applicable) in one or more of the following performance criteria:
 

·                  earnings per share;
·                  operating income;
·                  gross income;
·                  net income (before or after taxes);
·                  cash flow;
·                  gross profit;
·                  gross profit return on investment;
·                  gross margin return on investment;
·                  gross margin;
·                  operating margin;
·                  working capital;
·                  earnings before interest and taxes;
·                  earnings before interest, tax, depreciation, and amortization;
·                  adjusted earnings before interest, tax, depreciation, and amortization;
·                  return on equity;
·                  return on assets;
·                  return on capital;
·                  return on invested capital;
·                  net revenues;
·                  gross revenues;
·                  net recurring revenues;
·                  revenue growth;
·                  annual recurring revenues;
·                  recurring revenues;
·                  license revenues;
·                  sales or market share;
·                  total shareholder return;
·                  economic value added;
·                  specified objectives with regard to limiting the level of increase in all or a portion of the Company’s bank debt or other long-term or

short-term public or private debt or other similar financial obligations of the Company, which may be calculated net of cash balances
and other offsets and adjustments as may be established by the Committee;

·                  the fair market value of a Share;
·                  the growth in the value of an investment in the Common Stock assuming the reinvestment of dividends;
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·                  reduction in operating expenses;
·                  cash earnings per share;
·                  adjusted net income;
·                  adjusted net income per share;
·                  volume/volume growth;
·                  in year volume;
·                  merchant account production;
·                  distribution partner account production;
·                  new merchant locations;
·                  new merchant locations using a particular product;
·                  calculated attrition;
·                  product revenue;
·                  goals based on product performance;
·                  annual cash adjusted earnings per share growth;
·                  annual stock price growth;
·                  diluted earnings per share;
·                  total shareholder return positioning within a comparator group; or
·                  adjusted cash net income per share.
 

The Committee may exclude, or adjust to reflect, the impact of an event or occurrence that the Committee determines should be excluded or
adjusted, including:

 
(a)         restructurings, discontinued operations, extraordinary items and events, and other unusual and non-recurring charges;
 
(b)         an event either not directly related to the operations of the Company or not within the reasonable control of the Company’s

management; or
 
(c)          a change in tax law or accounting standards.

 
Performance Goals may also be based upon individual Participant Performance Goals, as determined by the Committee.
 
In addition, Performance Goals may be based upon the attainment of specified levels of Company (or Affiliate, division, other operational unit,

administrative department, or product category) performance under one or more of the measures described above relative to the performance of other
corporations. The Committee may also:

 
(a)         designate additional business criteria on which the Performance Goals may be based; and
 
(b)         adjust, modify, or amend the aforementioned business criteria.
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Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm
 
We consent to the incorporation by reference in this Registration Statement on Form S-8 of HBT Financial, Inc. (formerly known as Heartland Bancorp, Inc.)
of our report dated March 25, 2019, except for the stock split described in Note 1, as to which the date is September 13, 2019, relating to the consolidated
financial statements of HBT Financial, Inc. (formerly known as Heartland Bancorp, Inc.), appearing in the Registration Statement (No. 333-233747) on
Form S-1, as amended and related prospectus of HBT Financial, Inc. (formerly known as Heartland Bancorp, Inc.).
 
/s/ RSM US LLP
 
Chicago, Illinois
October 30, 2019
 


