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Item 5.02.

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

On November 2, 2018, Clayton G. Deutsch informed the Board of Directors of Boston Private Financial Holdings, Inc. (the “Company”) of
his intent to retire as Chief Executive Officer and President of the Company and member of the Board of Directors of the Company and as Chief
Executive Officer and member of the Board of Directors of Boston Private Bank & Trust Company, the Company’s wholly owned subsidiary (the
“Bank”), effective November 26, 2018.
On November 5, 2018, the Company announced that Anthony DeChellis, 56, will become Chief Executive Officer, President and member of
the Board of Directors of the Company and Chief Executive Officer and member of the Board of Directors of the Bank, effective November 26, 2018.
Mr. DeChellis will become President of the Bank on December 1, 2018, following the previously announced retirement of George G. Schwartz.
From 2014 to 2016, Mr. DeChellis was the President of OurCrowd Venture Capital, a New York based equity capital crowdfunding
platform. From 2006 to 2013, Mr. DeChellis served as CEO of Credit Suisse Private Banking — Americas, where he lead the firm’s Private Banking &
Wealth Management businesses in North and South America. Prior to joining Credit Suisse, Mr. DeChellis was the head of UBS’ Private Wealth
Management business from 2003. Mr. DeChellis has a MBA from the University of Chicago — Graduate School of Business and an undergraduate
degree from Rollins College.
There are no family relationships among Mr. DeChellis and any other directors or officers of the Company, and there have been no
transactions, nor are there any proposed transactions, between the Company and Mr. DeChellis that would require disclosure pursuant to Item 404
(a) of Regulation S-K.
Pursuant to the employment agreement between the Company and Mr. DeChellis, dated as of November 5, 2018 (the “Employment
Agreement”), Mr. DeChellis will have an initial base salary of $700,000 per year, which will be re-determined annually by the Board or the
Compensation Committee of the Board (the “Committee”). Mr. DeChellis will also be eligible to receive an annual bonus based on the attainment of
Company and/or individual performance metrics established and revised annually by the Committee. Mr. DeChellis’ target bonus for 2019 will be
100 percent of his base salary. Mr. DeChellis will also be eligible to receive annual equity incentive grants under the Company’s stock incentive
plans, determined in the discretion of the Board or the Committee. It is anticipated that Mr. DeChellis shall be eligible to receive a long-term equity
incentive grant in 2019 with a target aggregate grant date fair value of $1,100,000, though the actual terms and conditions of any long-term equity
incentive award shall be determined in the discretion of the Board and Committee. Additionally, the Company will provide Mr. DeChellis with
prompt reimbursement of all reasonable expenses incurred while performing the services specified in the Employment Agreement.
In order to induce Mr. DeChellis to commence employment with the Company and pursuant to the Boston Private Financial Holdings, Inc.
2010 Inducement Stock Plan, on the date that Mr. DeChellis commences employment with the Company (the “Commencement Date”),
Mr. DeChellis will be granted awards of (i) a number of shares of Company common stock equal to $1,000 in order that Mr. DeChellis will be in
compliance with applicable legal requirements for directors of a Massachusetts bank and trust company; (ii) a number of restricted stock units with
an aggregate grant date fair value of $750,000 (the “Restricted Stock Unit Grant”); (iii) a number of stock options with an aggregate grant date fair
value of $500,000 (the “Time-Based Option Grant”); and (iv) a number of stock options with an aggregate grant date fair value of $1,250,000 (the
“Performance-Based Option Grant”). The Restricted Stock Unit Grant will vest in four equal installments on the first, second, third, and fourth
anniversaries of the Commencement Date, respectively, subject to Mr. DeChellis’ continued employment with the Company through each such
vesting date. The Time-Based Option Grant will vest ratably on the first, second, third and fourth anniversaries of the Commencement Date. The
Performance-Based Option Grant will vest if (i) the closing price of Company stock is at or above $18.00 per share for 20 consecutive trading days
prior to the four-year anniversary of the Commencement Date, and (ii) at the time that the foregoing condition is met, the Company’s Tier 1 riskbased capital ratio is at least 6.0%, or such other level as may be required by any governmental agency or other governmental entity.
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The Employment Agreement further describes the payments and benefits to which Mr. DeChellis would be entitled upon termination of
his employment under certain circumstances. Specifically, if Mr. DeChellis’ employment is terminated either by the Company without “cause” or by
Mr. DeChellis for “good reason” (each as defined in the Employment Agreement), Mr. DeChellis will be entitled to receive an amount equal to two
times the sum of his then current base salary and target annual bonus, paid out in substantially equal installments in accordance with the
Company’s payroll practice over 18 months, subject to Mr. DeChellis’ execution of a release of claims in favor of the Company. Mr. DeChellis will
also be entitled, subject to Mr. DeChellis’ copayment of premium amounts at the active employees’ rate, to continued group health, dental and
vision coverage under the Company’s benefit plans for a period of up to 18 months. Acceleration of any equity awards will vest in accordance
with the terms of their respective award agreements. If any such payments or benefits would be subject to the excise tax imposed by Section 4999
of the Internal Revenue Code of 1986, as amended (the “Code”), Mr. DeChellis will be entitled to the greater after tax benefit of either: (i) an amount
equal to $1.00 less than the amount at which Mr. DeChellis would become subject to the excise tax imposed by Section 4999 of the Code; or (ii) the
full payment amount, for which Mr. DeChellis would responsible for the payment of any applicable Section 4999 excise tax.
The Employment Agreement also provides for certain payments and benefits following a change in control of the Company. If during the
18 month period following the occurrence of a change in control Mr. DeChellis’ employment is terminated by either the Company without “cause”
or by Mr. DeChellis for good reason, Mr. DeChellis will be entitled to receive a lump sum payment equal to two times the sum of his current base
salary (or his base salary in effect immediately prior to the change in control, if higher) plus his current target annual bonus (or his target annual
bonus in effect immediately prior to the change in control, if higher), subject to Mr. DeChellis’ execution of a waiver of claims in favor of the
Company within 60 days of his termination. All equity awards will vest in accordance with the terms of their respective award agreements. Mr.
DeChellis will also be entitled to receive a monthly cash payment for 18 months, or his COBRA health continuation period, whichever ends earlier,
in an amount equal to the monthly employer contribution that the Company would have made to provide health insurance to Mr. DeChellis if he
had remained employed by the Company. If any such payments or benefits would be subject to the excise tax imposed by Section 4999 of the
Code, Mr. DeChellis will be entitled to the greater after tax benefit of either: (i) an amount equal to $1.00 less than the amount at which Mr.
DeChellis would become subject to the excise tax imposed by Section 4999 of the Code; or (ii) the full payment amount, for which Mr. DeChellis
would responsible for the payment of any applicable Section 4999 excise tax.
The foregoing description of the Employment Agreement is qualified in its entirety by reference to the text of the Employment Agreement,
which is attached hereto as Exhibit 10.1, and incorporated herein by reference. A copy of the press release issued by the Company is filed herewith
as Exhibit 99.1 and is incorporated herein by reference.
Item 9.01

Financial Statements and Exhibits

(d) Exhibits
10.1

Employment Agreement by and between the Company and Anthony DeChellis, dated November 5, 2018.

10.2

Form of Restricted Stock Unit Award Agreement Under the Boston Private Financial Holdings, Inc. 2010 Inducement Plan

10.3

Form of Time-Based Non-Qualified Stock Option Agreement Under the Boston Private Financial Holdings, Inc. 2010 Inducement Plan

10.4

Form of Performance-Based Non-Qualified Stock Option Agreement Under the Boston Private Financial Holdings, Inc. 2010
Inducement Plan

99.1

Press Release of the Company, dated November 5, 2018.
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed
on its behalf by the undersigned hereunder duly authorized.

BOSTON PRIVATE FINANCIAL HOLDINGS, INC.
By:
Name:
Title:

/s/ Steven M. Gaven
Steven M. Gaven
Executive Vice President, Chief Financial Officer

Date: November 5, 2018
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Section 2: EX-10.1 (EX-10.1)
Exhibit 10.1
EXECUTION COPY
EMPLOYMENT AGREEMENT
This Employment Agreement (this “Agreement”) is made as of the 5th day of November, 2018, between Boston Private Financial
Holdings, Inc., a Massachusetts corporation with its principal place of business at Ten Post Office Square, Boston, Massachusetts (the
“Company”), and Anthony DeChellis (the “Executive”), hereinafter collectively the “Parties.”
WHEREAS, the Company desires to employ the Executive and the Executive desires to be employed by the Company beginning on
November 26, 2018 (the “Commencement Date”) on the terms contained herein.
NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, the parties agree as follows:
1.
Position and Duties. The Executive shall serve as the President and Chief Executive Officer of the Company and the President
and Chief Executive Officer of the Company’s wholly-owned subsidiary, Boston Private Bank & Trust Company, and shall have supervision and
control over and responsibility for the day-to-day business and affairs of the Company and shall have such other powers and duties as may from
time to time be prescribed by the Board of Directors of the Company (the “Board”), provided that such duties are consistent with the Executive’s
position or other positions that he may hold from time to time. The Executive shall devote his full working time and efforts to the business and
affairs of the Company. Notwithstanding the foregoing, the Executive may serve on other boards of directors, with the approval of the Board
(which approval will not be unreasonably withheld), or engage in religious, charitable or other community activities as long as such services and
activities are disclosed to the Board and do not materially interfere with the Executive’s performance of his duties to the Company as provided in
this Agreement. The Executive shall comply with such practices and policies as the Board may establish or maintain for the Executive or for senior
management during the term of his employment, including without limitation, the Company’s stock ownership guidelines, as adjusted by the Board
from time to time.
2.

Compensation and Related Matters.

(a)
Base Salary. The Executive’s initial gross annual base salary rate shall be $700,000. The Executive’s base salary shall be
redetermined annually by the Board or the Compensation Committee of the Board (the “Compensation Committee”), in its sole discretion, provided
that the Executive’s base salary shall not be reduced, except for across the board salary reductions based on the Company’s financial performance
similarly affecting all or substantially all senior management Employees of the Company. The base salary in effect at any given time is referred to
herein as “Base Salary.” The Base Salary shall be payable in a manner that is consistent with the Company’s usual payroll practices for senior
executives, or as may be mutually agreed by the Parties.
(b)
Incentive Compensation. The Executive shall be eligible to receive cash and/or equity incentive compensation as
determined by the Board or the Compensation Committee from time to time, including, without limitation, the incentive compensation

described in Sections 2(b)(i) and 2(b)(ii), below. To earn incentive compensation, the Executive must be employed by the Company on the day
such incentive compensation is paid or delivered, except as otherwise provided in Sections 4(b) or 4(c).
(i)
Annual Bonus. The Executive shall be eligible to receive with respect to each fiscal year ending during the
term of the Executive’s employment with the Company a bonus payment subject to the terms of this Section 2(b)(i) (the “Annual Bonus”).
The amount of the Annual Bonus shall be determined by the Board or the Compensation Committee, based on the attainment of Company
and/or individual performance metrics established and revised annually by the Board or the Compensation Committee. The Executive’s
target Annual Bonus for fiscal year 2019 shall be 100 percent of his Base Salary, and thereafter the Executive’s target Annual Bonus shall
be as determined by the Compensation Committee (the “Target Annual Bonus”), provided that the actual amount of the Annual Bonus
for each fiscal year shall be determined by the Board or the Compensation Committee. The Annual Bonus, if any, shall be payable in a
single lump-sum in cash, or settled in Company stock, as determined by the Compensation Committee, between January 1 and March 15
of the year following the fiscal year to which such Annual Bonus relates.
(ii)
Annual Long-Term Equity Incentive Grants. The Executive shall be eligible to receive annual long-term equity
incentive grants, including stock options, restricted stock, restricted stock units, or other stock-based awards, as determined in the
discretion of the Board or the Compensation Committee. It is anticipated that the Executive shall be eligible to receive a long-term equity
incentive grant in 2019 with a target aggregate grant date fair value of $1,100,000. The actual terms and conditions of each long-term
equity incentive award shall be determined in the discretion of the Board or the Compensation Committee and evidenced by an award
agreement issued under, and subject to the terms and conditions of, the applicable plan.
(c)
Inducement Grant. In order to induce the Executive to commence employment with the Company, on the
Commencement Date, the Company shall grant to the Executive (i) a number of shares of common stock of the Company equal to $1,000 in order
that the Executive shall be in compliance with applicable legal requirements for directors of a Massachusetts bank and trust company; (ii) a number
of restricted stock units with an aggregate grant date fair value of $750,000; and (iii) a number of stock options with an aggregate grant date fair
value of $1,750,000 (the common stock, restricted stock units and the stock options together, the “Inducement Grant”) under the Boston Private
Financial Holdings, Inc. 2010 Inducement Stock Plan (the “2010 ISP”) and subject to the terms and conditions thereof. The Inducement Grant shall
be evidenced by award agreements issued under the 2010 ISP. The restricted stock units granted under this Section 2(c) shall vest ratably on the
first, second, third and fourth anniversaries of the Commencement Date, subject to the Executive’s continued employment with the Company
through such vesting date. Stock options with an aggregate grant date fair market value of $500,000 granted under this Section 2(c) shall vest
ratably on the first, second, third and fourth anniversaries of the Commencement Date. Stock options with an aggregate grant date fair market
value of $1,250,000 shall vest if (x) the closing price of Company stock is at or above $18.00 per share for 20 consecutive trading days prior to the
four-year anniversary of the Commencement Date, and (y) at the time that the condition in subsection
2

(x) is met, the Company’s Tier 1 risk-based capital ratio is at least 6.0%, or such other level as may be required by a Governmental Agency (as
defined in Section 8(d)).
(d)
Expenses. The Executive shall be entitled to receive prompt reimbursement for all reasonable expenses incurred by him
in performing services hereunder, in accordance with the policies and procedures then in effect and established by the Company for its senior
executive officers.
(e)
Other Benefits. The Executive shall be entitled to participate in or receive benefits under all of the Company’s Employee
Benefit Plans in effect on the Commencement Date. As used herein, the term “Employee Benefit Plans” includes, without limitation, each 401
(k) savings and profit-sharing plan; stock purchase plan; life insurance plan; medical insurance plan; disability plan; health and accident plan and
deferred compensation plan or arrangement established and maintained by the Company on the Commencement Date for employees of the same
status within the hierarchy of the Company. The Executive shall be entitled to participate in or receive benefits under any employee benefit plan or
arrangement which may, in the future, be made available by the Company to its executives and key management employees, subject to and on a
basis consistent with the terms, conditions and overall administration of such plan or arrangement. The Executive shall be entitled to direct
payment or reimbursement (at Executive’s option) of reasonable costs and expenses for an annual physical examination and any medical testing
related thereto, provided that any such reimbursement shall be made by the Company as soon as is reasonably practicable and in no event later
than December 31 of the calendar year following the year in which such expenses were incurred.
(f)
Vacations. Vacation shall be taken at such times and intervals as shall be determined by the Executive, in his reasonable
judgment, subject to the operating and business needs of the Company. The Executive shall also be entitled to all paid holidays given by the
Company to its executives.
3.
Termination. The Executive’s employment hereunder may be terminated without any breach of this Agreement under the
following circumstances:
(a)

Death. The Executive’s employment hereunder shall terminate upon his death.

(b)
Disability. The Company may terminate the Executive’s employment if he is disabled and unable or reasonably expected
to be unable to perform the essential functions of the Executive’s then existing position or positions under this Agreement with or without
reasonable accommodation for a period of 180 days (which need not be consecutive) in any 12-month period. The effective date of a disability
shall be the date on which a determination of disabled status is made. If any question shall arise as to whether during any period the Executive is
disabled so as to be unable to perform the essential functions of the Executive’s then existing position or positions with or without reasonable
accommodation, the Executive may, and at the request of the Company shall, submit to the Company a certification in reasonable detail by a
physician selected by the Company to whom the Executive or the Executive’s guardian has no reasonable objection as to whether the Executive is
so disabled or how long such disability is
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expected to continue, and such certification shall for the purposes of this Agreement be conclusive of the issue. The Executive shall reasonably
cooperate with any reasonable request of the physician in connection with such certification. If such question shall arise and after reasonable
advance written notice the Executive shall fail to submit such certification, the Company’s determination of such issue shall be binding on the
Executive. Nothing in this Section 3(b) shall be construed to waive the Executive’s rights, if any, under existing law including, without limitation,
the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 et seq. and the Americans with Disabilities Act, 42 U.S.C. §12101 et seq.
(c)
Termination by Company for Cause. The Company may terminate the Executive’s employment hereunder for Cause by a
vote of the Board at a meeting of the Board called and held for such purpose. For purposes of this Agreement, “Cause” shall mean:
(i)
conduct by the Executive constituting a material act of misconduct in connection with the performance of his
duties, including, without limitation, misappropriation of funds or property of the Company or any of its subsidiaries or affiliates other
than the occasional, customary and de minimis use of Company property for personal purposes;
(ii)

the commission by the Executive of (A) a misdemeanor involving moral turpitude, deceit, dishonesty or fraud

or (B) any felony;
(iii)
any conduct by the Executive that would reasonably be expected to result in material injury or reputational
harm to the Company or any of its subsidiaries and affiliates if he were retained in his position;
(iv)
continued non-performance or grossly deficient performance by the Executive of his duties hereunder (other
than by reason of illness or injury) which has continued for more than 30 days following written notice of such non-performance or
grossly deficient performance from the Board, provided overall financial performance of the Company shall not be deemed grossly
deficient performance by the Executive;
(v)

a breach by the Executive of any of the provisions contained in Section 7 of this Agreement;

(vi)
a material violation by the Executive of the Company’s written employment policies after written notice with
thirty (30) days to cure, if curable, or material breach of this Agreement after written notice with an opportunity to cure, if curable; or
(vii)
failure to cooperate with a bona fide internal investigation or an investigation by regulatory or law
enforcement authorities, after being instructed by the Company in writing to cooperate, or the willful destruction or failure to preserve
documents or other materials known to be relevant to such investigation or the inducement of others to fail to cooperate or to produce
documents or other materials in connection with such investigation.
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(d)
Termination Without Cause. The Company may terminate the Executive’s employment hereunder at any time without
Cause. Any termination by the Company of the Executive’s employment under this Agreement which does not constitute a termination for Cause
under Section 3(c) and does not result from the death or disability of the Executive under Section 3(a) or (b) shall be deemed a termination without
Cause.
(e)
Termination by the Executive; Termination for Good Reason. The Executive may terminate his employment hereunder at
any time for any reason, including but not limited to Good Reason. For purposes of this Agreement, “Good Reason” shall mean that the Executive
has complied with the “Good Reason Process” (hereinafter defined) following the occurrence of any of the following events, provided the
Executive has not consented in writing to such event(s): (i) a material diminution in the Executive’s responsibilities, authority or duties; (ii) a
material diminution in the Executive’s Base Salary or Target Annual Bonus, except for across-the-board salary reductions based on the Company’s
financial performance similarly affecting all or substantially all senior management employees of the Company; (iii) a material change in the
geographic location at which the Executive provides services to the Company; or (iv) the material breach of this Agreement by the Company.
“Good Reason Process” shall mean that (i) the Executive reasonably determines in good faith that a “Good Reason” condition has occurred;
(ii) the Executive notifies the Company in writing of the first occurrence of the Good Reason condition within 60 days of the Executive’s actual
knowledge of the first occurrence of such condition; (iii) the Executive cooperates in good faith with the Company’s efforts, for a period not less
than 30 days following such notice (the “Cure Period”), to remedy the condition; (iv) notwithstanding such efforts, the Good Reason condition
continues to exist; and (v) the Executive terminates his employment within 90 days after the end of the Cure Period. In no event shall the
suspension of the Executive from active service with pay and with written notice stating the reason for such suspension for a period of up to 30
calendar days, including, without limitation, in connection with an investigation to determine whether Cause exists to terminate the Executive’s
employment pursuant to Section 3(c), constitute “Good Reason.” If the Company cures the Good Reason condition during the Cure Period, Good
Reason shall be deemed not to have occurred.
(f)
Notice of Termination. Except for termination as specified in Section 3(a), any termination of the Executive’s
employment by the Company or any such termination by the Executive shall be communicated by written Notice of Termination to the other party
hereto. For purposes of this Agreement, a “Notice of Termination” shall mean a notice which shall indicate the specific termination provision in
this Agreement relied upon and include a summary statement of the basis for the decision to terminate employment.
(g)
Date of Termination. “Date of Termination” shall mean: (i) if the Executive’s employment is terminated by his death, the
date of his death; (ii) if the Executive’s employment is terminated on account of disability under Section 3(b) or otherwise by the Company under
Section 3(c) or Section 3(d), the date on which Notice of Termination is given or any later date specified in the Notice of Termination; (iii) if the
Executive’s employment is terminated by the Executive under Section 3(e) without Good Reason, 30 days after the date on which a Notice of
Termination is given, and (iv) if the Executive’s employment is terminated by the Executive under Section 3(e) with Good Reason, the date on
which a Notice of Termination is given after the end of the Cure Period. Notwithstanding the foregoing, in the event that the
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Executive gives a Notice of Termination to the Company, the Company may unilaterally accelerate the Date of Termination and such acceleration
shall not result in a termination by the Company for purposes of this Agreement.
4.

Compensation Upon Termination.

(a)
Termination Generally. If the Executive’s employment with the Company is terminated for any reason, the Company
shall pay or provide to the Executive (or to his authorized representative or estate) any earned but unpaid base salary, incentive compensation
earned but not yet paid, unpaid expense reimbursements, accrued but unused vacation and any vested benefits the Executive may have under any
employee benefit plan of the Company (the “Accrued Benefit”) on or before the time required by law but in no event more than 30 days after the
Executive’s Date of Termination.
(b)
Termination by the Company Without Cause or by the Executive with Good Reason. If the Executive’s employment is
terminated by the Company without Cause as provided in Section 3(d), or the Executive terminates his employment for Good Reason as provided
in Section 3(e), then the Company shall, through the Date of Termination, pay the Executive his Accrued Benefit. In addition:
(i)
subject to the Executive signing the Separation Agreement within the 21-day period following the date that the
Separation Agreement is tendered by the Company to the Executive (which shall not be later than the fifth day following the Date of
Termination) and the expiration of the seven-day revocation period for the Separation Agreement, the Company shall pay the Executive
an amount equal to two times the sum of (x) the Executive’s Base Salary and (y) his Target Annual Bonus for the current year, or if such
Target Annual Bonus has not been established, an amount equal to the Target Annual Bonus for the immediately preceding year
(collectively, the “Severance Amount”). The “Separation Agreement” shall be an agreement substantially in the form of Exhibit A to this
Agreement, subject to any modifications that the Company reasonably determines to be necessary to maximize enforceability of the
Separation Agreement in accordance with then applicable law. The Severance Amount shall be paid out in substantially equal
installments in accordance with the Company’s payroll practice over 18 months, beginning on the first payroll date that occurs after the
date that is 35 days after the Date of Termination, provided the Separation Agreement has become effective prior to such first payment
date. Solely for purposes of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”), each installment payment is
considered a separate payment. Notwithstanding the foregoing, if the Executive breaches any of the provisions contained in Section 7 of
this Agreement or materially breaches any of the provisions contained in Sections 8 or 9 of this Agreement, all payments of the Severance
Amount shall immediately cease;
(ii)
all stock options and other stock-based awards held by the Executive shall vest in accordance with the terms
of the award agreements governing such awards; and
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(iii)
subject to the Executive’s copayment of premium amounts at the active employees’ rate, the Executive may
continue to participate in the Company’s group health, dental and vision program for 18 months; provided, however, that the
continuation of health benefits under this Section shall reduce and count against the Executive’s rights under the Consolidated Omnibus
Budget Reconciliation Act of 1985, as amended (“COBRA”).
(c)
Termination due to Death or Disability. If the Executive’s employment is terminated due to the Executive’s death or by
the Company due to the Executive’s Disability, then the Company shall, through the Date of Termination, pay the Executive (or his representative)
his Accrued Benefit. In addition, the Company shall pay the Executive a portion of the Annual Bonus for the fiscal year during which the Date of
Termination occurs prorated based on the number of days of the Executive’s employment during such fiscal year prior to the Date of Termination.
Payments required under the preceding sentence shall be made at the same time and is the same form as would be the case if the Executive’s
employment had not terminated due to death or Disability.
5.
Change in Control Payment. The provisions of this Section 5 set forth certain terms of an agreement reached between the
Executive and the Company regarding the Executive’s rights and obligations upon the occurrence of a Change in Control of the Company. These
provisions are intended to assure and encourage in advance the Executive’s continued attention and dedication to his assigned duties and his
objectivity during the pendency and after the occurrence of any such event. These provisions shall apply in lieu of, and expressly supersede, the
provisions of Section 4(b) regarding severance pay and benefits upon a termination of employment, if such termination of employment occurs
within 18 months after the occurrence of the first event constituting a Change in Control. These provisions shall terminate and be of no further
force or effect beginning 18 months after the occurrence of a Change in Control.
(a)
Change in Control. During the Term, if within 18 months after a Change in Control, the Executive’s employment is
terminated by the Company without Cause as provided in Section 3(d) or the Executive terminates his employment for Good Reason as provided in
Section 3(e), then, subject to the signing of the Separation Agreement by the Executive and the Separation Agreement becoming irrevocable, all
within 60 days after the Date of Termination,
(i)
the Company shall pay the Executive a lump sum in cash in an amount equal to two times the sum of (A) the
Executive’s current Base Salary (or the Executive’s Base Salary in effect immediately prior to the Change in Control, if higher) plus (B) the
Executive’s current Target Annual Bonus (or the Executive’s Target Annual Bonus in effect immediately prior to the Change in Control, if
higher);
(ii)
all stock options and other stock-based awards held by the Executive shall vest in accordance with the terms
of the award agreements governing such awards;
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(iii)
if the Executive was participating in the Company’s group health plan immediately prior to the Date of
Termination and elects COBRA health continuation, then the Company shall pay to the Executive a monthly cash payment for 18 months
or the Executive’s COBRA health continuation period, whichever ends earlier, in an amount equal to the monthly employer contribution
that the Company would have made to provide health insurance to the Executive if the Executive had remained employed by the
Company; and
(iv)
The amounts payable under this Section 5(a) shall be paid or commence to be paid within 60 days after the
Date of Termination; provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, such
payment shall be paid or commence to be paid in the second calendar year by the last day of such 60-day period.
(b)

Additional Limitation.

(i)
Anything in this Agreement to the contrary notwithstanding, in the event that the amount of any
compensation, payment or distribution by the Company to or for the benefit of the Executive, whether paid or payable or distributed or
distributable pursuant to the terms of this Agreement or otherwise, calculated in a manner consistent with Section 280G of the Code and
the applicable regulations thereunder (the “Aggregate Payments”), would be subject to the excise tax imposed by Section 4999 of the
Code, then the Aggregate Payments shall be reduced (but not below zero) so that the sum of all of the Aggregate Payments shall be $1.00
less than the amount at which the Executive becomes subject to the excise tax imposed by Section 4999 of the Code; provided that such
reduction shall only occur if it would result in the Executive receiving a higher After Tax Amount (as defined below) than the Executive
would receive if the Aggregate Payments were not subject to such reduction. In such event, the Aggregate Payments shall be reduced in
the following order, in each case, in reverse chronological order beginning with the Aggregate Payments that are to be paid the furthest in
time from consummation of the transaction that is subject to Section 280G of the Code: (A) cash payments not subject to Section 409A of
the Code; (B) cash payments subject to Section 409A of the Code; (C) equity-based payments and acceleration; and (D) non-cash forms
of benefits; provided that in the case of all the foregoing Aggregate Payments all amounts or payments that are not subject to calculation
under Treas. Reg. §1.280G-1, Q&A-24(b) or (c) shall be reduced before any amounts that are subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c).
(ii)
For purposes of this Section 5, the “After Tax Amount” means the amount of the Aggregate Payments less all
federal, state, and local income, excise and employment taxes imposed on the Executive as a result of the Executive’s receipt of the
Aggregate Payments. For purposes of determining the After Tax Amount, the Executive shall be deemed to pay federal income taxes at
the highest marginal rate of federal income taxation applicable to individuals for the calendar year in which the determination is to be
made, and state and local income taxes at the highest marginal rates of individual taxation in each applicable state and locality, net of the
maximum reduction in federal income taxes which could be obtained from deduction of such state and local taxes.
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(iii)
The determination as to whether a reduction in the Aggregate Payments shall be made pursuant to Section 5
shall be made by a nationally recognized accounting firm selected by the Company (the “Accounting Firm”), which shall provide detailed
supporting calculations both to the Company and the Executive within 15 business days of the Date of Termination, if applicable, or at
such earlier time as is reasonably requested by the Company or the Executive. Any determination by the Accounting Firm shall be
binding upon the Company and the Executive.
(c)

Definitions. For purposes of this Section 5, “Change in Control” shall mean any of the following:

(i)
any “person,” as such term is used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as
amended (the “Act”) (other than the Company, any of its subsidiaries, or any trustee, fiduciary or other person or entity holding
securities under any employee benefit plan or trust of the Company or any of its subsidiaries), together with all “affiliates” and
“associates” (as such terms are defined in Rule 12b-2 under the Act) of such person, shall become the “beneficial owner” (as such term is
defined in Rule 13d-3 under the Act), directly or indirectly, of securities of the Company representing 50 percent or more of the combined
voting power of the Company’s then outstanding securities having the right to vote in an election of the Board (“Voting Securities”) (in
such case other than as a result of an acquisition of securities directly from the Company); or
(ii)
the date a majority of the members of the Board is replaced during any 12-month period by directors whose
appointment or election is not endorsed by a majority of the members of the Board before the date of the appointment or election; or
(iii)
the consummation of (A) any consolidation or merger of the Company where the stockholders of the
Company, immediately prior to the consolidation or merger, would not, immediately after the consolidation or merger, beneficially own (as
such term is defined in Rule 13d-3 under the Act), directly or indirectly, shares representing in the aggregate more than 50 percent of the
voting shares of the Company issuing cash or securities in the consolidation or merger (or of its ultimate parent corporation, if any), or
(B) any sale or other transfer (in one transaction or a series of transactions contemplated or arranged by any party as a single plan) of all
or substantially all of the assets of the Company.
Notwithstanding the foregoing, a “Change in Control” shall not be deemed to have occurred for purposes of the foregoing
clause (i) solely as the result of an acquisition of securities by the Company which, by reducing the number of shares of Voting Securities
outstanding, increases the proportionate number of Voting Securities beneficially owned by any person to 50 percent or more of the
combined voting power of all of the then outstanding Voting Securities; provided, however, that if any person referred to in this sentence
shall thereafter become the beneficial owner of any additional shares of Voting Securities (other than pursuant to a stock split, stock
dividend, or similar transaction or as a result of an acquisition of securities directly from the Company) and immediately thereafter
beneficially owns 50 percent or more of the combined voting
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power of all of the then outstanding Voting Securities, then a “Change in Control” shall be deemed to have occurred for purposes of the
foregoing clause (i).
6.

Section 409A.

(a)
Anything in this Agreement to the contrary notwithstanding, if at the time of the Executive’s separation from service
within the meaning of Section 409A of the Code, the Company determines that the Executive is a “specified employee” within the meaning of
Section 409A(a)(2)(B)(i) of the Code, then to the extent any payment or benefit that the Executive becomes entitled to under this Agreement or
otherwise on account of the Executive’s separation from service would be considered deferred compensation subject to the 20 percent additional
tax imposed pursuant to Section 409A(a) of the Code as a result of the application of Section 409A(a)(2)(B)(i) of the Code, such payment shall not
be payable and such benefit shall not be provided until the date that is the earlier of (A) six months and one day after the Executive’s separation
from service, or (B) the Executive’s death. If any such delayed cash payment is otherwise payable on an installment basis, the first payment shall
include a catch-up payment covering amounts that would otherwise have been paid during the six-month period but for the application of this
provision, and the balance of the installments shall be payable in accordance with their original schedule.
(b)
All in-kind benefits provided and expenses eligible for reimbursement under this Agreement shall be provided by the
Company or incurred by the Executive during the time periods set forth in this Agreement. All reimbursements shall be paid as soon as
administratively practicable, but in no event shall any reimbursement be paid after the last day of the taxable year following the taxable year in
which the expense was incurred. The amount of in-kind benefits provided or reimbursable expenses incurred in one taxable year shall not affect the
in-kind benefits to be provided or the expenses eligible for reimbursement in any other taxable year (except for any lifetime or other aggregate
limitation applicable to medical expenses). Such right to reimbursement or in-kind benefits is not subject to liquidation or exchange for another
benefit.
(c)
To the extent that any payment or benefit described in this Agreement constitutes “non-qualified deferred
compensation” under Section 409A of the Code, and to the extent that such payment or benefit is payable upon the Executive’s termination of
employment, then such payments or benefits shall be payable only upon the Executive’s “separation from service.” The determination of whether
and when a separation from service has occurred shall be made in accordance with the presumptions set forth in Treasury Regulation
Section 1.409A-1(h).
(d)
The parties intend that this Agreement will be administered in accordance with Section 409A of the Code. To the extent
that any provision of this Agreement is ambiguous as to its compliance with Section 409A of the Code, the provision shall be read in such a
manner so that all payments hereunder comply with Section 409A of the Code. Each payment pursuant to this Agreement is intended to constitute
a separate payment for purposes of Treasury Regulation Section 1.409A-2(b)(2). The parties agree that this Agreement may be amended, as
reasonably requested by either party, and as may be necessary to fully comply with Section 409A of the Code and all related rules and regulations
in order to preserve the payments and benefits provided hereunder without additional cost to either party.
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(e)
The Company makes no representation or warranty and shall have no liability to the Executive or any other person if
any provisions of this Agreement are determined to constitute deferred compensation subject to Section 409A of the Code but do not satisfy an
exemption from, or the conditions of, such Section.
7.

Noncompetition and Nonsolicitation.
(a)

Noncompetition.

(i)
During the Executive’s employment with the Company and for 12 months after a Qualifying Termination (the
“Noncompetition Restricted Period”), the Executive shall not perform Management Services or Consulting Services for any Competing
Business. The Executive understands that the restrictions set forth in this Section 7(d) are intended to protect the Company’s interest in
its Confidential Information and established employee, customer and client relationships and goodwill, and agrees that such restrictions
are reasonable and appropriate for this purpose. For purposes of this Agreement, the term “Competing Business” shall mean a business
conducted anywhere in the United States that is competitive with any business that the Company or any of its affiliates conducts or
proposes to conduct at any time during the employment of the Executive. Notwithstanding the foregoing, the Executive may own up to
one percent of the outstanding stock of a publicly held corporation that constitutes or is affiliated with a Competing Business. The
Executive acknowledges that the benefits of this Agreement constitute mutually agreed consideration in exchange for, among other terms,
the obligations of this Section 7(a)(i).
(ii)
The term “Management Services” means any services in an executive or other management capacity or any
services to maintain or develop business relationships. The term “Consulting Services” means any services involving business advice to
directors, executives or managers. The term “Qualifying Termination” means a termination of the Executive’s employment by the
Executive pursuant to Section 3(e) (regardless of whether for Good Reason or not for Good Reason) or a termination of the Executive’s
employment by the Company for Cause pursuant to Section 3(c).
(iii)
The Noncompetition Restricted Period shall be extended to 18 months from the Date of Termination if the
Executive has breached a fiduciary duty to the Company or any affiliate or if the Executive has unlawfully taken, physically or
electronically, property belonging to the Company or any affiliate.
(b)
Nonsolicitation. Without limiting the foregoing provisions of this Section 7, during the term of the Executive’s
employment with the Company, and for the 24 month period immediately following the voluntary or involuntary termination of the Executive’s
employment (the “Nonsolicitation Restricted Period”), the Executive shall not directly or indirectly:
(i)
solicit or accept for employment or employ any person then, or within the prior 12 months, employed by the
Company or any affiliate, or request,
11

influence or advise any person who is employed by or is in the service of the Company or any affiliate to leave such employment or
service of the Company or affiliate; or
(ii)
influence or advise any Competing Business to employ or otherwise engage the services of any person who is
employed by or is in the service of the Company or any affiliate; or
(iii)
solicit or accept any customer or client of the Company or any affiliate or request, induce or advise any
customer or client of the Company or any affiliate to withdraw, curtail, diminish, terminate or cancel such person’s business with the
Company or such affiliate.
Notwithstanding the foregoing, it shall not be a violation of this Section 7(b) for the Executive to solicit or accept for employment, or employ, a
person, or influence, advise or solicit a client, in each case with whom the Executive had a substantial social or business relationship that preexisted the date of this Agreement. The Executive acknowledges that he can continue to actively pursue his career and earn sufficient
compensation without breaching any of the foregoing restrictions. The Nonsolicitation Period is agreed to be fair, reasonable and necessary. If the
Executive violates this Section 7(b) during the portion of the Nonsolicitation Restricted Period that follows the termination of the Executive’s
employment, i.e., the 24-month period of prohibited solicitation activities, such 24-month period shall restart upon any such violation.
(c)
Equitable Relief. The Executive acknowledges that any breach by him of any provisions of this Section 7 will cause the
Company to suffer irreparable damages for which the remedy at law will be inadequate, and that an injunction may be entered against the Executive
by any court having jurisdiction, restraining the Executive from breaching any of the provisions of this Agreement or continuing the breach of any
such provisions, subject to Section 11 below. Resort to such equitable relief, however, shall not be construed to be a waiver by the Company of
any other rights or remedies that it may have to damages or otherwise.
8.

Confidential Information.

(a)
Confidential Information. During the term of the Executive’s employment with the Company and thereafter, the
Executive shall keep secret and retain in strictest confidence, and will not disclose, without the prior written consent of the Company, any
“Confidential Information,” which term includes, but is not limited to, any information relating to the business or affairs of the Company including
but not limited to financial statements, business plans, personnel, operations, technology, customer lists and identities, potential customers,
employees, servicing methods, strategies, analysis, profit margins or other proprietary information in connection with the Company; provided,
however, that Confidential Information shall not include any information which is in the public domain, or becomes known in the industry through
no wrongful act on the Executive’s part. The Executive agrees and acknowledges that the Confidential Information is vital, sensitive, confidential
and proprietary to the Company.
(b)
Documents, Records, etc. All documents, records, data, apparatus, equipment and other physical property, whether or
not pertaining to Confidential Information,
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including, without limitation, any depositor list, shareholder list, client list, drawing, blueprint, specification or other document of the Company, its
subsidiaries, affiliates and divisions, which is furnished to the Executive by the Company or are produced by the Executive in connection with the
Executive’s employment shall be and remain the sole property of the Company. The Executive shall return to the Company all such materials and
property as and when requested by the Company. In any event, the Executive will return all such materials and property immediately upon
termination of the Executive’s employment for any reason. The Executive shall not retain any such material or property or any copies thereof after
such termination.
(c)
Equitable Remedies. The Parties recognize that the Company will have no adequate remedy at law for breach by the
Executive of the covenants provided in this Section 8 and, in the event of any such breach, the Company and the Executive hereby agree that the
Company shall be entitled to seek a decree of specific performance or other appropriate remedy to enforce performance of such covenant(s),
subject to Section 11 below.
(d)
Protected Disclosures and Other Protected Actions. Nothing in this Agreement shall be interpreted or applied to
prohibit the Executive from making any good faith report to any governmental agency or other governmental entity (a “Government Agency”)
concerning any act or omission that the Executive reasonably believes constitutes a possible violation of federal or state law or making other
disclosures that are protected under the anti-retaliation or whistleblower provisions of applicable federal or state law or regulation. In addition,
nothing contained in this Agreement limits the Executive’s ability to communicate with any Government Agency or otherwise participate in any
investigation or proceeding that may be conducted by any Government Agency, including the Executive’s ability to provide documents or other
information, without notice to the Company. In addition, for the avoidance of doubt, pursuant to the federal Defend Trade Secrets Act of 2016, the
Executive shall not be held criminally or civilly liable under any federal or state trade secret law or under this Agreement for the disclosure of a
trade secret that (i) is made (A) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and
(B) solely for the purpose of reporting or investigating a suspected violation of law; or (ii) is made in a complaint or other document filed in a
lawsuit or other proceeding, if such filing is made under seal.
9.

Third Party Agreements; Cooperation.

(a)
Third-Party Agreements and Rights. The Executive hereby confirms that the Executive is not bound by the terms of any
agreement with any previous employer or other party which restricts in any way the Executive’s use or disclosure of information or the Executive’s
engagement in any business. The Executive represents to the Company that the Executive’s execution of this Agreement, the Executive’s
employment with the Company and the performance of the Executive’s proposed duties for the Company will not violate any obligations the
Executive may have to any such previous employer or other party. In the Executive’s work for the Company, the Executive will not disclose or
make use of any information in violation of any agreements with or rights of any such previous employer or other party, and the Executive will not
bring to the premises of the Company any copies or other tangible embodiments of non-public information belonging to or obtained from any such
previous employment or other party.
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(b)
Litigation and Regulatory Cooperation. During and after the Executive’s employment, the Executive shall reasonably
cooperate with the Company in the defense or prosecution of any claims or actions now in existence or which may be brought in the future against
or on behalf of the Company which relate to events or occurrences that transpired while the Executive was employed by the Company. The
Executive’s full cooperation in connection with such claims or actions shall include, but not be limited to, being reasonably available on advance
notice to meet with counsel to prepare for discovery or trial and to act as a witness on behalf of the Company at mutually convenient times. During
and after the Executive’s employment, the Executive also shall reasonably cooperate with the Company in connection with any investigation or
review of any federal, state or local regulatory authority as any such investigation or review relates to events or occurrences that transpired while
the Executive was employed by the Company. The Company shall reimburse the Executive for any reasonable out-of-pocket expenses incurred in
connection with the Executive’s performance of obligations pursuant to this Section 9(b).
10.
Clawback. Anything in this Agreement to the contrary notwithstanding, any bonus or other incentive compensation paid or
awarded to the Executive, or accrued by the Company (or any of its subsidiaries) on behalf of the Executive, shall be subject to recovery or
“clawback” by the Company if such payments, awards or accruals were based on materially inaccurate financial statements or any other materially
inaccurate performance metric criteria, as determined by the Board in good faith or by any applicable Governmental Agency, provided, that no
bonus or other incentive compensation shall be subject to such clawback more than two years after such bonus or other incentive compensation
was paid or awarded to the Executive. The Executive agrees to cooperate with the Company in order to effect any clawback of compensation
required by this Section 10, or that may otherwise be required by any applicable law.
11.
Arbitration of Disputes. Any controversy or claim arising out of or relating to this Agreement or the breach thereof or otherwise
arising out of the Executive’s employment or the termination of that employment (including, without limitation, any claims of unlawful employment
discrimination whether based on age or otherwise and whether or not based on any statute) shall, to the fullest extent permitted by law, be settled
by arbitration in any forum and form agreed upon by the parties or, in the absence of such an agreement, under the auspices of the American
Arbitration Association (“AAA”) in Boston, Massachusetts in accordance with the Employment Arbitration Rules of the AAA, including, but not
limited to, the rules and procedures applicable to the selection of arbitrators. In the event that any person or entity other than the Executive or the
Company may be a party with regard to any such controversy or claim, such controversy or claim shall be submitted to arbitration subject to such
other person or entity’s agreement. Judgment upon the award rendered by the arbitrator may be entered in any court having jurisdiction thereof.
This Section 11 shall be specifically enforceable. Notwithstanding the foregoing, this Section 11 shall not preclude either party from pursuing a
court action for the sole purpose of obtaining a temporary restraining order or a preliminary injunction in circumstances in which such relief is
appropriate; provided that any other relief shall be pursued through an arbitration proceeding pursuant to this Section 11.
12.
Consent to Jurisdiction. To the extent that any court action is permitted consistent with or to enforce Section 11 of this
Agreement, the Parties hereby consent to the jurisdiction of
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the Superior Court of the Commonwealth of Massachusetts and the United States District Court for the District of Massachusetts. Accordingly,
with respect to any such court action, the Executive (a) submits to the personal jurisdiction of such courts; (b) consents to service of process; and
(c) waives any other requirement (whether imposed by statute, rule of court, or otherwise) with respect to personal jurisdiction or service of
process.
13.
Integration. This Agreement constitutes the entire agreement between the parties with respect to the subject matter hereof and
supersedes all prior agreements between the parties concerning such subject matter.
14.
Withholding. All payments made by the Company to the Executive under this Agreement shall be net of any tax or other
amounts required to be withheld by the Company under applicable law.
15.
Successor to the Executive. This Agreement shall inure to the benefit of and be enforceable by the Executive’s personal
representatives, executors, administrators, heirs, distributees, devisees and legatees. In the event of the Executive’s death after his termination of
employment but prior to the completion by the Company of all payments due him under this Agreement, the Company shall continue such
payments to the Executive’s beneficiary designated in writing to the Company prior to his death (or to his estate, if the Executive fails to make such
designation).
16.
Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or provision of any
section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent jurisdiction, then the remainder of this
Agreement, or the application of such portion or provision in circumstances other than those as to which it is so declared illegal or unenforceable,
shall not be affected thereby, and each portion and provision of this Agreement shall be valid and enforceable to the fullest extent permitted by
law.
17.
Survival. The provisions of this Agreement shall survive the termination of this Agreement and/or the termination of the
Executive’s employment to the extent necessary to effectuate the terms contained herein.
18.
Waiver. No waiver of any provision hereof shall be effective unless made in writing and signed by the waiving party. The failure
of any party to require the performance of any term or obligation of this Agreement, or the waiver by any party of any breach of this Agreement,
shall not prevent any subsequent enforcement of such term or obligation or be deemed a waiver of any subsequent breach.
19.
Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be sufficient if in
writing and delivered (i) in person or sent by a nationally recognized overnight courier service or by registered or certified mail, postage prepaid,
return receipt requested, and (ii) by email; if to the Executive at the last address the Executive has filed in writing with the Company with a
mandatory copy to Leader Berkon Colao & Silverstein LLP, 630 Third Avenue, New York, NY 10017 Attn: Glen Silverstein, Esq. or, in the case of
the Company, at its main offices, attention of the Board.
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20.
Amendment. This Agreement may be amended or modified only by a written instrument signed by the Executive and by a duly
authorized representative of the Company.
21.
Governing Law. This is a Massachusetts contract and shall be construed under and be governed in all respects by the laws of
the Commonwealth of Massachusetts, without giving effect to the conflict of laws principles of such Commonwealth. With respect to any disputes
concerning federal law, such disputes shall be determined in accordance with the law as it would be interpreted and applied by the United States
Court of Appeals for the First Circuit.
22.
Counterparts. This Agreement may be executed in any number of counterparts, each of which when so executed and delivered
shall be taken to be an original; but such counterparts shall together constitute one and the same document.
23.
Successor to Company. The Company shall require any successor (whether direct or indirect, by purchase, merger, consolidation
or otherwise) to all or substantially all of the business or assets of the Company expressly to assume and agree to perform this Agreement to the
same extent that the Company would be required to perform it if no succession had taken place. Failure of the Company to obtain an assumption of
this Agreement at or prior to the effectiveness of any succession shall be a material breach of this Agreement.
24.

Indemnification; Insurance.

(a)
In the event that the Executive is made a party or threatened to be made a party to any action, suit, or proceeding,
whether civil, criminal, administrative, or investigative (a “Proceeding”), other than any Proceeding initiated by the Executive or the Company
related to any contest or dispute between the Executive and the Company or any of its affiliates with respect to this Agreement or the Executive’s
employment hereunder, by reason of the fact that the Executive is or was a director or officer of the Company, or any affiliate of the Company, or is
or was serving at the request of the Company as a director, officer, member, employee, or agent of another corporation or a partnership, joint
venture, trust, or other enterprise, the Executive shall be indemnified and held harmless by the Company to the maximum extent permitted under
applicable law and the Company’s bylaws in effect on the date hereof from and against any liabilities, costs, claims, and expenses, including all
costs and expenses incurred in defense of any Proceeding (including attorneys’ fees). Costs and expenses incurred by the Executive in defense of
such Proceeding (including attorneys’ fees) shall be paid by the Company in advance of the final disposition of such litigation upon receipt by the
Company of: (i) a written request for payment; (ii) appropriate documentation evidencing the incurrence, amount, and nature of the costs and
expenses for which payment is being sought; and (iii) an undertaking adequate under applicable law made by or on behalf of the Executive to
repay the amounts so paid if it shall ultimately be determined that the Executive is not entitled to be indemnified by the Company under this
Agreement.
(b)
During the term of the Executive’s employment hereunder, and for a period of six years thereafter, the Company or any
successor to the Company shall purchase and maintain, at its own expense, directors’ and officers’ liability insurance providing coverage for the
Executive, on terms that are no less favorable than the coverage currently provided to the current executive officers of the Company.
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(c)
Notwithstanding anything herein to the contrary, any indemnification hereunder shall be provided only to the extent
permitted by 12 U.S.C. Section 1828(k) and the regulations issued thereunder by the Federal Deposit Insurance Corporation.
[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties have executed this Agreement effective on the date and year first above written.
BOSTON PRIVATE FINANCIAL HOLDINGS, INC.

By: /s/ Deborah F. Kuenster
Name: Deborah F. Kuenster
Title: Chair of Compensation, Governance and Executive Committee

EXECUTIVE

/s/ Anthony DeChellis
Anthony DeChellis

Exhibit A
Separation and Noncompetition Agreement
This Separation and Noncompetition Agreement (the “Separation Agreement”) is entered into by and between Anthony DeChellis (the
“Executive”) and Boston Private Financial Holdings, Inc. (the “Company”) in connection with the “Employment Agreement” between the
Executive and the Company dated November 5, 2018. For purposes of this Separation Agreement, the Company and its affiliates shall individually
and collectively be referred to as the “Company.” This is the Separation Agreement referenced in the Employment Agreement. Terms with initial
capitalization that are not otherwise defined in this Separation Agreement have the meanings set forth in the Employment Agreement. The
consideration for the Executive’s agreement to this Separation Agreement consists of the payments pursuant to Section 4(b) of the Employment
Agreement (as applicable), which are conditioned on (i) the Company’s termination of the Executive’s employment without Cause or the
Executive’s termination of his employment for Good Reason; and (ii) the Executive’s timely execution and nonrevocation of this Separation
Agreement pursuant to Section 4(b)(i) of the Employment Agreement.
1.
Executive’s Release of Claims. The Executive voluntarily releases and forever discharges the Company, its affiliated and related
entities, its and their respective predecessors, successors and assigns, its and their respective employee benefit plans and fiduciaries of such
plans, and the current and former directors, officers, shareholders, employees, attorneys, accountants and agents of each of the foregoing in their
official and personal capacities (collectively referred to as the “Releasees”) generally from all claims, demands, debts, damages and liabilities of
every name and nature, known or unknown (collectively, “Claims”) that, as of the date when the Executive signs this Separation Agreement, he
has, ever had, now claims to have or ever claimed to have had against any or all of the Releasees. This general release of Claims includes, without
implication of limitation, the release of all Claims:
·
·
·
·
·
·
·
·

relating to the Executive’s employment by and termination of employment with the Company or any related entity;
of wrongful discharge or violation of public policy;
of breach of contract;
of discrimination or retaliation under federal, state or local law (including, without limitation, Claims of age discrimination or
retaliation under the Age Discrimination in Employment Act, the Americans with Disabilities Act, and Title VII of the Civil Rights
Act of 1964);
under any other federal or state statute or constitution or local ordinance;
of defamation or other torts;
for wages, bonuses, incentive compensation, stock, stock options, vacation pay or any other compensation or benefits, whether
under the Massachusetts Wage Act, M.G.L. c. 149, §§ 148-150C, or otherwise; and
for damages or other remedies of any sort, including, without limitation, compensatory damages, punitive damages, injunctive
relief and attorney’s fees.

To the fullest extent permitted by law, the Executive agrees not to accept damages of any nature, other equitable or legal remedies for his own
benefit or attorney’s fees or costs from any of the Releasees with respect to any Claim released by this Separation Agreement.
2.

Limitations on Executive’s Release of Claims. Notwithstanding anything in Section 2 of this Separation Agreement to the

contrary:
(a)
Employment Agreement. Nothing in this Separation Agreement limits the Executive’s rights to (i) any Base Salary
earned through the Date of Termination; (ii) unpaid expense reimbursements (subject to, and in accordance with, Section 2(d) of the Employment
Agreement); (iii) any vested benefits the Executive may have under any employee benefit plan of the Company through the Date of Termination,
which vested benefits shall be paid and/or provided in accordance with the terms of such employee benefit plans; (iv) payment of amounts that
become due pursuant to Section 4(b) of the Employment Agreement as a result of timely execution and nonrevocation of and compliance with this
Separation Agreement; or (v) to enforce any of his rights under the Employment Agreement or this Separation Agreement. For purposes of this
Separation Agreement, “employee benefit plan” has the same meaning as in Section 3(3) of the Employee Retirement Income Security Act, 29
U.S.C. § 1002(3).
(b)
Equity. Nothing in this Separation Agreement is intended to affect the Executive’s rights or obligations under the
Company’s applicable equity incentive plan(s) and the applicable written award agreement(s) governing the terms of such equity awards held by
the Executive, or any other written stockholder’s agreement between the Executive and the Company (the “Equity Documents”). The Equity
Documents will continue to be governed by their terms, except as may otherwise be provided in the Employment Agreement.
(c)
Statutory Benefit Rights. Nothing in this Separation Agreement is intended to release or waive the Executive’s right to
elect continuation of group health plan coverage under the law known as COBRA or unemployment insurance benefits.
3.
Noncompetition. In order to protect the Company’s Confidential Information (as defined in the Employment Agreement) and
goodwill during the period of 18 months immediately following the Date of Termination (the “Restricted Period”), the Executive shall not directly or
indirectly, whether as owner, partner, shareholder, director, manager, consultant, agent, employee, co-venturer or otherwise, engage, participate,
assist or invest in any Competing Business The Executive understands that the restrictions set forth in this Section 3 are intended to protect the
Company’s interest in its Confidential Information and established employee, customer and client relationships and goodwill, and agrees that such
restrictions are reasonable and appropriate for this purpose. For purposes of this Separation Agreement, the term “Competing Business” shall
mean a business conducted anywhere in the United States that is competitive with any business that the Company or any of its affiliates conducts
or proposes to conduct at any time during the employment of the Executive. Notwithstanding the foregoing, the Executive may own up to one
percent (1%) of the outstanding stock of a publicly held corporation that constitutes or is affiliated with a Competing Business.
4.
Ongoing Obligations of the Executive. As a condition of receiving the payments and other terms pursuant to Section 4(b) of the
Employment Agreement, the Executive hereby
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reaffirms his ongoing obligations under the Employment Agreement (the “Ongoing Obligations”), which are incorporated herein by reference,
including, without limitation, the obligations under Employment Agreement Sections 7(b) (“Nonsolicitation”), 8(a) (“Confidential Information”), 8
(b) (“Documents, Records, etc.”), and 9(b) (“Litigation and Regulatory Cooperation”).
5.

Nondisparagement.

(a)
The Executive shall not, directly or indirectly, in public or in private, disparage, deprecate, impugn or otherwise make
any remarks or statements that might tend to, or be construed to tend to, cause harm to the Company, its business, or its reputation, or the
reputations of any of its officers, directors and employees (provided that, with respect to each such officer, director and employee, Executive
actually knows or has substantial reason to believe that such person is an officer, director and employee of the Company) and shall not assist or
encourage any other person, firm or entity to do so. These nondisparagement obligations shall not in any way affect the Executive’s obligation to
testify truthfully in any legal proceeding.
(b)
The Company shall instruct its directors and executive officers not, to directly or indirectly, in public or in private,
disparage, deprecate, impugn or otherwise make any remarks or statements that might tend to, or be construed to tend to, cause harm to the
Executive, his business, or his reputation. In addition, the Company shall not in any authorized public statement of the Company (a “Company
Statement”) disparage, deprecate, impugn or otherwise make any remarks or statements that might tend to, or be construed to tend to, cause harm
to the Executive, his business, or his reputation. If the Company in any Company Statement, or any director or executive officer of the Company,
disparages, deprecates, impugns or otherwise makes any remarks or statements that might tend to, or be construed to tend to, cause harm to the
Executive’s reputation, the Executive shall no longer be subject to the obligations of this Section 5 with respect to the Company, or such director
or executive officer.
6.
Protected Disclosures. Nothing in this Separation Agreement shall be interpreted or applied to prohibit the Executive from
making any good faith report to any governmental agency or other governmental entity (a “Government Agency”) concerning any act or omission
that the Executive reasonably believes constitutes a possible violation of federal or state law or making other disclosures that are protected under
the anti-retaliation or whistleblower provisions of applicable federal or state law or regulation. In addition, nothing contained in this Separation
Agreement limits the Executive’s ability to communicate with any Government Agency or otherwise participate in any investigation or proceeding
that may be conducted by any Government Agency, including the Executive’s ability to provide documents or other information, without notice to
the Company, nor does anything contained in this Agreement apply to truthful testimony in litigation. If the Executive files any charge or
complaint with any Government Agency and if the Government Agency pursues any claim on the Executive’s behalf, or if any other third party
pursues any claim on the Executive’s behalf, the Executive waives any right to monetary or other individualized relief (either individually or as part
of any collective or class action) to the fullest extent permitted by law; provided that nothing in this Separation Agreement limits any right the
Executive may have to receive a whistleblower award or bounty for information provided to the Securities and Exchange Commission.
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7.
Defend Trade Secrets Act of 2016. The Executive understands that pursuant to the federal Defend Trade Secrets Act of 2016, the
Executive shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that (a) is made
(i) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of
reporting or investigating a suspected violation of law; or (b) is made in a complaint or other document filed in a lawsuit or other proceeding, if
such filing is made under seal.
8.
Releasee.

No Assignment. The Executive represents that he has not assigned to any other person or entity any Claims against any

9.
Right to Consider and Revoke Separation Agreement. The Executive acknowledges that he has been given the opportunity to
consider this Separation Agreement for a period of 21 days (the “Consideration Period”). In the event the Executive executed this Separation
Agreement before the end of the Consideration Period, he acknowledges that such decision was entirely voluntary and that he had the
opportunity to consider this Separation Agreement until the end of the Consideration Period. To accept this Separation Agreement, the Executive
shall deliver a signed Separation Agreement to the Company’s then most senior Human Resources professional (“HR”) before the end of the
Consideration Period. For a period of seven business days from the date when the Executive executes this Separation Agreement (the “Revocation
Period”), he shall retain the right to revoke this Separation Agreement by written notice that is received by HR on or before the last day of the
Revocation Period. This Separation Agreement shall take effect only if it is executed within the Consideration Period as set forth above and if it is
not revoked pursuant to the preceding sentence. If the conditions set forth in this paragraph are satisfied, this Separation Agreement shall become
effective and enforceable on the date immediately following the last day of the Revocation Period (the “Effective Date”).
10.

Other Terms.

(a)
Legal Representation; Review of Separation Agreement. The Executive acknowledges that he has been advised to
discuss all aspects of this Separation Agreement with his attorney, that he has carefully read and fully understands all of the provisions of this
Separation Agreement and that he is knowingly and voluntarily entering into this Separation Agreement.
(b)
Binding Nature of Separation Agreement. This Separation Agreement shall be binding upon the Executive and upon his
heirs, administrators, representatives and executors.
(c)
Modification of Separation Agreement; Waiver. This Separation Agreement may be amended only upon a written
agreement executed by the Executive and the Company. No waiver of any provision of this Separation Agreement shall be effective unless made in
writing and signed by the waiving party. The failure of a party to require the performance of any term or obligation of this Agreement, or the waiver
by a party of any breach of this Separation Agreement, shall not prevent any subsequent enforcement of such term or obligation or be deemed a
waiver of any subsequent breach.
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(d)
Severability. In the event that at any future time it is determined by a court of competent jurisdiction that any covenant,
clause, provision or term of this Separation Agreement is illegal, invalid or unenforceable, the remaining provisions and terms of this Separation
Agreement shall not be affected thereby and the illegal, invalid or unenforceable term or provision shall be severed from the remainder of this
Separation Agreement. In the event of such severance, the remaining covenants shall be binding and enforceable; provided, however, and for the
avoidance of doubt, in no event shall the Company be required to provide payments to the Executive pursuant to Section 4(b) of the Employment
Agreement if all or part of Section 1 of this Separation Agreement is held to be invalid or unenforceable.
(e)
Governing Law and Interpretation. This Separation Agreement shall be deemed to be made and entered into in the
Commonwealth of Massachusetts, and shall in all respects be interpreted, enforced and governed under the laws of the Commonwealth of
Massachusetts, without giving effect to its conflict of laws provisions. The language of all parts of this Separation Agreement shall in all cases be
construed as a whole, according to its fair meaning, and not strictly for or against either of the parties.
(f)
Arbitration; Jurisdiction. Enforcement of this Separation Agreement shall be subject to the terms of Sections 11
(“Arbitration of Disputes”) and 12 (“Consent to Jurisdiction”) of the Employment Agreement as if set forth herein (subject to adjustment of
numbered section references).
(g)
Remedies. The Executive understands and agrees that the restrictions contained in Section 3 of this Separation
Agreement are necessary for the protection of the business and goodwill of the Company and he considers them to be reasonable for such
purpose. Any breach of Section 3 of this Separation Agreement is likely to cause the Company substantial and irrevocable damage and therefore,
in the event of such breach, the Company, in addition to such other remedies which may be available, will be entitled to specific performance and
other injunctive relief, without the posting of a bond. The Executive further acknowledges that a court may render an award extending the
Restricted Period as one of the remedies in the event of the Executive’s violation of Section 3 of this Separation Agreement. If the Executive
breaches any provision of this Separation Agreement or any of the Ongoing Obligations, in addition to all other remedies available to the
Company at law, in equity, and under contract, the Executive agrees that the Company may cease any payments otherwise due to the Executive or
for the Executive’s benefit pursuant to Section 4(b) of the Employment Agreement.
(h)
Entire Agreement; Absence of Reliance. This Separation Agreement constitutes the entire agreement between the
Executive and the Company and supersedes any previous agreements or understandings between the Executive and the Company, except the
Equity Documents, the Ongoing Obligations, and any other obligations specifically preserved in this Agreement. The Executive acknowledges
that he is not relying on any promises or representations by the Company or the agents, representatives or attorneys of any of the entities within
the definition of Company regarding any subject matter addressed in this Separation Agreement.
(i)
Counterparts; Copies. This Separation Agreement may be executed in separate counterparts, each of which when so
executed and delivered shall be taken to be an
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original. Such counterparts shall together constitute one and the same document. PDF copies shall be equally valid as originals.
[Remainder of page intentionally left blank]
6

IN WITNESS WHEREOF, the parties have executed this Separation Agreement, to be effective on the Effective Date.
BOSTON PRIVATE FINANCIAL HOLDINGS, INC.

By:
Its:

Date

EXECUTIVE

Anthony DeChellis

Date

(Back To Top)

Section 3: EX-10.2 (EX-10.2)
Exhibit 10.2
RESTRICTED STOCK UNIT AWARD AGREEMENT
UNDER THE BOSTON PRIVATE FINANCIAL HOLDINGS, INC.
2010 INDUCEMENT STOCK PLAN
Name of Grantee:
No. of Restricted Stock Units:
Grant Date:
Pursuant to the Boston Private Financial Holdings, Inc. 2010 Inducement Stock Plan as amended through the date hereof (the “Plan”),
Boston Private Financial Holdings, Inc. (the “Company”) hereby grants an award of the number of Restricted Stock Units listed above (an
“Award”) to the Grantee named above. Each Restricted Stock Unit shall relate to one share of Common Stock, par value $1.00 per share (the
“Stock”), of the Company.
By accepting this Award, the Grantee confirms the Grantee’s agreement to all of the terms and conditions of any agreement between
the Grantee and the Company or any of its subsidiaries that addresses confidentiality obligations and/or post-employment restrictions on
solicitation of employees and customers or clients. If this Award is not so accepted within 60 days of the Grant Date, the Grantee shall forfeit
the Award in its entirety (regardless of whether vested or unvested).
1.
Restrictions on Transfer of Award. This Award may not be sold, transferred, pledged, assigned or otherwise encumbered or
disposed of by the Grantee, and any shares of Stock issuable with respect to the Award may not be sold, transferred, pledged, assigned or
otherwise encumbered or disposed of until (i) the Restricted Stock Units have vested as provided in Paragraph 2 of this Agreement and (ii) shares
of Stock have been issued to the Grantee in accordance with the terms of the Plan and this Agreement.
2.
Vesting of Restricted Stock Units. The Grantee shall have no rights to this Award unless he or she shall have accepted the
Award electronically through the Company’s Stock Plan Administration System. The restrictions and conditions in this Agreement shall lapse on
the Vesting Date or Dates specified in the following schedule so long as the Grantee remains an employee of the Company or a Subsidiary on such
Dates. If a series of Vesting Dates is specified, then the restrictions and conditions in Paragraph 1 shall lapse only with respect to the number of
Restricted Stock Units specified as vested on such date.
Number of
Restricted Stock Units Vested

(25%)
(25%)
(25%)
(25%)

Vesting Date

November
November
November
November

, 2019
, 2020
, 2021
, 2022

3.
Termination of Employment. Except as otherwise provided in this Agreement, if the Grantee’s employment with the Company and
its subsidiaries is voluntarily or involuntarily terminated for any reason prior to a Vesting Date, all unvested Restricted Stock Units shall
immediately and automatically be forfeited. Notwithstanding the foregoing, if the Grantee’s employment with the Company and its subsidiaries is
terminated (i) due to the Grantee’s disability (as determined by the Administrator) or death, all Restricted Stock Units shall automatically become
fully vested, subject to the provisions of the Plan, as of the date of the Grantee’s termination of employment, or (ii) by the Company without Cause
(as defined in the Employment Agreement, dated November 5, 2018, between the Grantee and the Company (as may be amended from time to time,
the “Employment Agreement”)) or by the Grantee for Good Reason (as defined in the Employment Agreement), subject to the Grantee signing of
the Separation Agreement (as defined in the Employment Agreement) and the Separation Agreement becoming irrevocable, all within 60 days after
the date of termination of employment, all Restricted Stock Units shall vest as of the later of (x) the date of termination of employment, or (y) the
effective date of the Separation Agreement (such date the “Accelerated Vesting Date”). Any termination or forfeiture of unvested Restricted
Stock Units that could vest pursuant to subsection (ii) of the prior sentence and otherwise would have occurred on or prior to the Accelerated
Vesting Date will be delayed until the Accelerated Vesting Date. For the avoidance of doubt, if the offer of the Separation Agreement expires or if
the Separation Agreement is timely executed but revoked, the termination or forfeiture of unvested Restricted Stock Units shall occur effective
upon such expiration or revocation. The Administrator’s determination of the reason for termination of the Grantee’s employment shall be
conclusive and binding on the Grantee and his representatives or legatees.
4.
Change in Control. Notwithstanding the provisions of Paragraph 3 above, or the provisions of any agreement between the
Grantee and Company or any subsidiary that is in effect as of the date hereof, in the event of a Change in Control (as defined in the Employment
Agreement) or Sale Event prior to the Vesting Date, (i) if, in connection with such Change in Control or Sale Event, this Award is not assumed or
continued by the successor entity in such Change in Control or Sale Event or substituted with a new award of such successor (in accordance with
the Plan), the Restricted Stock Units shall automatically become fully vested, subject to the provisions of the Plan, as of the effective time of such
Change in Control or Sale Event, and (ii) if this Award is assumed or continued by the successor entity in such Change in Control or Sale Event or
substituted with a new award of such successor subject to the provisions of the Plan, the Restricted Stock Units shall vest in accordance with
Paragraphs 2 and 3 of this Agreement (as applicable), subject, in each case, to the terms of the Plan; provided, however, that if the Grantee’s
employment with the Company is terminated by the Company without Cause or the Grantee terminates his employment with the Company for Good
Reason, in each case within the 18-month period following a Change in Control or Sale Event, subject to the Grantee signing of the Separation
Agreement and the Separation Agreement becoming irrevocable, all within 60 days after the date of termination of employment, all Restricted Stock
Units shall automatically become fully vested as of the Accelerated Vesting Date, provided that any termination or forfeiture of unvested
Restricted Stock Units that could vest pursuant to the foregoing and otherwise would have occurred on or prior to the Accelerated Vesting Date
will be delayed until the Accelerated Vesting Date. For the avoidance of doubt, if the offer of the Separation Agreement expires or if the Separation
Agreement is timely executed but revoked, the
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termination or forfeiture of unvested Restricted Stock Units shall occur effective upon such expiration or revocation.
5.
Issuance of Shares of Stock. As soon as practicable following each Vesting Date (but in no event later than 30 days after the
Vesting Date), the Company shall (i) issue to the Grantee the number of shares of Stock equal to the aggregate number of Restricted Stock Units
that have vested pursuant to Paragraphs 2 and 3 of this Agreement on such date and the Grantee shall thereafter have all the rights of a
stockholder of the Company with respect to such shares, and (ii) pay in cash to the Grantee an amount equal to the product of (x) the amount of
dividends payable per share of Stock since the Grant Date and (y) the number of Restricted Stock Units that have vested pursuant to Paragraphs 2
and 3 of this Agreement on such date.
6.
Incorporation of Plan. Notwithstanding anything herein to the contrary, this Agreement shall be subject to and governed by all
the terms and conditions of the Plan, including the powers of the Administrator set forth in Section 2(b) of the Plan. Capitalized terms in this
Agreement shall have the meaning specified in the Plan, unless a different meaning is specified herein.
7.
Tax Withholding. The Grantee shall, not later than the date as of which the receipt of this Award becomes a taxable event for
Federal income tax purposes, pay to the Company or make arrangements satisfactory to the Administrator for payment of any Federal, state, and
local taxes required by law to be withheld on account of such taxable event. The Grantee may elect to have, and the Company shall have the
authority to cause, the required minimum tax withholding obligation satisfied, in whole or in part, by authorizing the Company to withhold from
shares of Stock to be issued or released by the transfer agent a number of shares of Stock with an aggregate Fair Market Value that would satisfy
the withholding amount due.
8.
Section 409A of the Code. This Agreement shall be interpreted in such a manner that all provisions relating to the settlement of
the Award are exempt from the requirements of Section 409A of the Code as “short-term deferrals” as described in Section 409A of the Code.
9.
No Obligation to Continue Employment. Neither the Company nor any subsidiary is obligated by or as a result of the Plan or this
Agreement to continue the Grantee in employment and neither the Plan nor this Agreement shall interfere in any way with the right of the
Company or any subsidiary to terminate the employment of the Grantee at any time.
10.
Clawback. If the Company or its subsidiaries terminate the Grantee’s service relationship due to the Grantee’s gross negligence
or willful misconduct (whether or not such actions also constitute Cause hereunder), which conduct, directly or indirectly results in the Company
preparing an accounting restatement, and/or if the Grantee breaches any provision of Section 7, or materially breaches any provision of Sections 8
or 9 of the Employment Agreement, any Restricted Stock Units granted hereunder, whether or not vested, (and any gains thereon) shall be subject
to forfeiture, recovery and “clawback.”
11.
Data Privacy Consent. In order to administer the Plan and this Agreement and to implement or structure future equity grants, the
Company, its subsidiaries and affiliates and certain agents thereof (together, the “Relevant Companies”) may process any and all personal or
professional data, including but not limited to Social Security or other identification number,
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home address and telephone number, date of birth and other information that is necessary or desirable for the administration of the Plan and/or
this Agreement (the “Relevant Information”). By entering into this Agreement, the Grantee (i) authorizes the Company to collect, process, register
and transfer to the Relevant Companies all Relevant Information; (ii) waives any privacy rights the Grantee may have with respect to the Relevant
Information; (iii) authorizes the Relevant Companies to store and transmit such information in electronic form; and (iv) authorizes the transfer of
the Relevant Information to any jurisdiction in which the Relevant Companies consider appropriate. The Grantee shall have access to, and the right
to change, the Relevant Information. Relevant Information will only be used in accordance with applicable law.
12.
Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business and shall be mailed or
delivered to the Grantee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish to
the other party in writing.
BOSTON PRIVATE FINANCIAL HOLDINGS, INC.

By:
Name:
Title:

The foregoing Agreement is hereby accepted and the terms and conditions thereof hereby agreed to by the undersigned. Electronic acceptance of
this Agreement pursuant to the Company’s instructions to the Grantee (including through an online acceptance process) is acceptable.

Dated:
Grantee’s Signature
Grantee’s name and address:
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Section 4: EX-10.3 (EX-10.3)
Exhibit 10.3
TIME-BASED NON-QUALIFIED STOCK OPTION AGREEMENT
UNDER THE BOSTON PRIVATE FINANCIAL HOLDINGS, INC.
2010 INDUCEMENT STOCK PLAN

Name of Optionee:
No. of Option Shares:
Option Exercise Price per Share:

$

Grant Date:
Expiration Date:
Pursuant to the Boston Private Financial Holdings, Inc. 2010 Inducement Stock Plan as amended through the date hereof (the “Plan”),
Boston Private Financial Holdings, Inc. (the “Company”) hereby grants to the Optionee named above an option (the “Stock Option”) to purchase
on or prior to the Expiration Date specified above all or part of the number of shares of Common Stock, par value $1.00 per share (the “Stock”), of
the Company specified above at the Option Exercise Price per Share specified above subject to the terms and conditions set forth herein and in the
Plan. This Stock Option is not intended to be an “incentive stock option” under Section 422 of the Internal Revenue Code of 1986, as amended.
By accepting this Stock Option, the Optionee confirms the Optionee’s agreement to all of the terms and conditions of any agreement
between the Optionee and the Company or any of its subsidiaries that addresses confidentiality obligations and/or post-employment
restrictions on solicitation of employees and customers or clients. If this Stock Option is not so accepted within 60 days of the Grant Date, the
Optionee shall forfeit the Stock Option in its entirety (regardless of whether vested or unvested).
1.

Exercisability Schedule. The Optionee shall have no rights to this Stock Option unless he shall have accepted the Stock Option

electronically through the Company’s Stock Plan Administration System. No portion of this Stock Option may be exercised until such portion
shall have become exercisable. Except as set forth below, and subject to the discretion of the Administrator to accelerate the exercisability
schedule hereunder, this Stock Option shall be exercisable with respect to the following number of Option Shares on the dates indicated, so long
as the Optionee remains an employee of the Company or a Subsidiary through each such date:
Incremental Number of
Option Shares Exercisable

Exercisability Date

(25%)
(25%)
(25%)
(25%)

November
November
November
November

, 2019
, 2020
, 2021
, 2022

2.

Manner of Exercise.

(a)
The Optionee may exercise this Stock Option only in the following manner: from time to time on or prior to the
Expiration Date of this Stock Option, the Optionee may give written notice to the Administrator of his election to purchase some or all of the
Option Shares purchasable at the time of such notice. This notice shall specify the number of Option Shares to be purchased.
Payment of the purchase price for the Option Shares may be made by one or more of the following methods: (i) in cash, by certified or
bank check or other instrument acceptable to the Administrator; (ii) through the delivery (or attestation to the ownership) of shares of Stock that
have been purchased by the Optionee on the open market or that are beneficially owned by the Optionee and are not then subject to any
restrictions under any Company plan and that otherwise satisfy any holding periods as may be required by the Administrator; (iii) by the Optionee
delivering to the Company a properly executed exercise notice together with irrevocable instructions to a broker to promptly deliver to the
Company cash or a check payable and acceptable to the Company to pay the option purchase price, provided that in the event the Optionee
chooses to pay the option purchase price as so provided, the Optionee and the broker shall comply with such procedures and enter into such
agreements of indemnity and other agreements as the Administrator shall prescribe as a condition of such payment procedure; (iv) by a “net
exercise” arrangement pursuant to which the Company will reduce the number of shares of Stock issuable upon exercise by the largest whole
number of shares with a Fair Market Value that does not exceed the aggregate exercise price, or (v) a combination of (i), (ii), (iii) and (iv) above.
Payment instruments will be received subject to collection.
The transfer to the Optionee on the records of the Company or of the transfer agent of the Option Shares will be contingent upon (i) the
Company’s receipt from the Optionee of the full purchase price for the Option Shares, as set forth above, (ii) the fulfillment of any other
requirements contained herein or in the Plan or in any other agreement or provision of laws, and (iii) the receipt by the Company of any agreement,
statement or other evidence that the Company may require to satisfy itself that the issuance of Stock to be purchased pursuant to the exercise of
Stock Options under the Plan and any subsequent resale of the shares of Stock will be in compliance with applicable laws and regulations. In the
event the Optionee chooses to pay the purchase price by previously-owned shares of Stock through the attestation method, the number of shares
of Stock transferred to the Optionee upon the exercise of the Stock Option shall be net of the Shares attested to.
(b)
The shares of Stock purchased upon exercise of this Stock Option shall be transferred to the Optionee on the records of
the Company or of the transfer agent upon compliance to the satisfaction of the Administrator with all requirements under applicable laws or
regulations in connection with such issuance and with the requirements hereof and of the Plan. The determination of the Administrator as to such
compliance shall be final and binding on the Optionee. The Optionee shall not be deemed to be the holder of, or to have any of the rights of a
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holder with respect to, any shares of Stock subject to this Stock Option unless and until this Stock Option shall have been exercised pursuant to
the terms hereof, the Company or the transfer agent shall have transferred the shares to the Optionee, and the Optionee’s name shall have been
entered as the stockholder of record on the books of the Company. Thereupon, the Optionee shall have full voting, dividend and other ownership
rights with respect to such shares of Stock.
(c)
The minimum number of shares with respect to which this Stock Option may be exercised at any one time shall be 100
shares, unless the number of shares with respect to which this Stock Option is being exercised is the total number of shares subject to exercise
under this Stock Option at the time.
(d)
Expiration Date hereof.

Notwithstanding any other provision hereof or of the Plan, no portion of this Stock Option shall be exercisable after the

3.
Termination of Employment. If the Optionee’s employment by the Company or a Subsidiary is terminated, the period within
which to exercise the Stock Option may be subject to earlier termination as set forth below.
(a)
Termination for Cause. If the Optionee’s employment is terminated by the Company for Cause (as defined in the
Employment Agreement, dated November 5, 2018, between the Optionee and the Company (as may be amended from time to time, the
“Employment Agreement”)), any portion of this Stock Option outstanding on such date shall terminate immediately and be of no further force and
effect.
(b)
Termination Due to Death. If the Optionee’s employment terminates by reason of the Optionee’s death, any portion of
this Stock Option outstanding on such date shall become fully exercisable and may thereafter be exercised by the Optionee’s legal representative
or legatee for a period of 24 months from the date of the Optionee’s death or until the Expiration Date, if earlier.
(c)
Termination by Reason of Retirement. If the Optionee’s employment terminates by reason of the Optionee’s
Retirement, any portion of this Stock Option outstanding on such date may be exercised by the Optionee for a period of 12 months from the date of
termination or until the Expiration Date, if earlier.
(d)
Termination Due to Disability. If the Optionee’s employment terminates by reason of the Optionee’s disability (as
determined by the Administrator), any portion of this Stock Option outstanding on such date shall become fully exercisable and may thereafter be
exercised by the Optionee for a period of 12 months from the date of termination or until the Expiration Date, if earlier.
(e)
Termination Without Cause or for Good Reason. If the Optionee’s employment is terminated by the Company without
Cause or by the Optionee for Good Reason (as defined in the Employment Agreement), any portion of this Stock Option outstanding on such date
may be exercised, to the extent exercisable on the date of termination, for a period of 12 months from the date of termination or until the Expiration
Date, if earlier.
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(f)
Other Termination. If the Optionee’s employment terminates for any reason other than (i) due to the Optionee’s death,
(ii) due to the Optionee’s disability, (iii) due to the Optionee’s retirement, (iv) by the Company for Cause, (v) by the Company without Cause or
(vi) by the Optionee for Good Reason, and unless otherwise determined by the Administrator, any portion of this Stock Option outstanding on
such date may be exercised, to the extent exercisable on the date of termination, for a period of three months from the date of termination or until
the Expiration Date, if earlier. Any portion of this Stock Option that is not exercisable on the date of termination shall terminate immediately and be
of no further force or effect.
(g)
Acceleration Upon Termination. Notwithstanding the foregoing, if the Optionee’s employment with the Company and
its subsidiaries is terminated (i) due to the Optionee’s disability (as determined by the Administrator) or death, this Stock Option shall
automatically become fully vested and exercisable, subject to the provisions of the Plan, as of the date of the Optionee’s termination of
employment, or (ii) by the Company without Cause or by the Optionee for Good Reason, subject to the Optionee signing of the Separation
Agreement (as defined in the Employment Agreement) and the Separation Agreement becoming irrevocable, all within 60 days after the date of
termination of employment, this Stock Option shall automatically become fully vested and exercisable as of the later of (x) the date of termination of
employment, or (y) the effective date of the Separation Agreement (such date the “Accelerated Vesting Date”). Any termination or forfeiture of
unvested Option Shares that could vest pursuant to subsection (ii) of the prior sentence and otherwise would have occurred on or prior to the
Accelerated Vesting Date will be delayed until the Accelerated Vesting Date. For the avoidance of doubt, if the offer of the Separation Agreement
expires or if the Separation Agreement is timely executed but revoked, the termination or forfeiture of unvested Option Shares shall occur effective
upon such expiration or revocation.
The Administrator’s determination of the reason for termination of the Optionee’s employment shall be conclusive and binding on the
Optionee and his representatives or legatees.
4.
Change in Control. Notwithstanding the provisions of any agreement between the Optionee and Company or any subsidiary that
is in effect as of the date hereof, in the event of a Change in Control (as defined in the Employment Agreement) or Sale Event prior to the final
Vesting Date, (i) if, in connection with such Change in Control or Sale Event, this Award is not assumed or continued by the successor entity in
such Change in Control or Sale Event or substituted with a new award of such successor (in accordance with the Plan), the Stock Option its shall
automatically become fully vested and exercisable, subject to the provisions of the Plan, as of the effective time of such Change in Control or Sale
Event, and (ii) if this Award is assumed or continued by the successor entity in such Change in Control or Sale Event or substituted with a new
award of such successor subject to the provisions of the Plan, the Stock Option shall vest in accordance with Paragraphs 1 and 3 of this
Agreement (as applicable), subject, in each case, to the terms of the Plan; provided, however, that if the Optionee’s employment with the Company
is terminated by the Company without Cause or the Optionee terminates his employment with the Company for Good Reason, in each case within
the 18-month period following a Change in Control or Sale Event, subject to the Optionee signing of the Separation Agreement and the Separation
Agreement becoming irrevocable, all within 60 days after the date of termination of employment, the Stock Option shall automatically become fully
vested and exercisable as of the Accelerated Vesting Date, provided that any termination or
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forfeiture of unvested Option Shares that could vest pursuant to the foregoing and otherwise would have occurred on or prior to the Accelerated
Vesting Date will be delayed until the Accelerated Vesting Date. For the avoidance of doubt, if the offer of the Separation Agreement expires or if
the Separation Agreement is timely executed but revoked, the termination or forfeiture of unvested Option Shares shall occur effective upon such
expiration or revocation.
5.
Incorporation of Plan. Notwithstanding anything herein to the contrary, this Stock Option shall be subject to and governed by
all the terms and conditions of the Plan, including the powers of the Administrator set forth in Section 2(b) of the Plan. Capitalized terms in this
Agreement shall have the meaning specified in the Plan, unless a different meaning is specified herein.
6.
Transferability. This Agreement is personal to the Optionee, is non-assignable and is not transferable in any manner, by
operation of law or otherwise, other than by will or the laws of descent and distribution. This Stock Option is exercisable, during the Optionee’s
lifetime, only by the Optionee, and thereafter, only by the Optionee’s legal representative or legatee.
7.
Tax Withholding. The Optionee shall, not later than the date as of which the exercise of this Stock Option becomes a taxable
event for Federal income tax purposes, pay to the Company or make arrangements satisfactory to the Administrator for payment of any Federal,
state, and local taxes required by law to be withheld on account of such taxable event. The Optionee may elect to have the minimum required tax
withholding obligation satisfied, in whole or in part, by authorizing the Company to withhold from shares of Stock to be issued a number of shares
of Stock with an aggregate Fair Market Value that would satisfy the withholding amount due.
8.
No Obligation to Continue Employment. Neither the Company nor any Subsidiary is obligated by or as a result of the Plan or
this Agreement to continue the Optionee in employment and neither the Plan nor this Agreement shall interfere in any way with the right of the
Company or any Subsidiary to terminate the employment of the Optionee at any time.
9.
Clawback. If the Company or its subsidiaries terminate the Optionee’s service relationship due to the Optionee’s gross
negligence or willful misconduct (whether or not such actions also constitute Cause hereunder), which conduct, directly or indirectly results in the
Company preparing an accounting restatement, and/or if the Optionee breaches any provision of Section 7, or materially breaches any provision of
Sections 8 or 9 of the Employment Agreement, any Stock Option (and any gains from the exercise thereon) shall be subject to forfeiture, recovery
and “clawback.”
10.
Data Privacy Consent. In order to administer the Plan and this Agreement and to implement or structure future equity grants, the
Company, its subsidiaries and affiliates and certain agents thereof (together, the “Relevant Companies”) may process any and all personal or
professional data, including but not limited to Social Security or other identification number, home address and telephone number, date of birth
and other information that is necessary or desirable for the administration of the Plan and/or this Agreement (the “Relevant Information”). By
entering into this Agreement, the Optionee (i) authorizes the Company to collect, process,
5

register and transfer to the Relevant Companies all Relevant Information; (ii) waives any privacy rights the Optionee may have with respect to the
Relevant Information; (iii) authorizes the Relevant Companies to store and transmit such information in electronic form; and (iv) authorizes the
transfer of the Relevant Information to any jurisdiction in which the Relevant Companies consider appropriate. The Optionee shall have access to,
and the right to change, the Relevant Information. Relevant Information will only be used in accordance with applicable law.
11.
Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business and shall be mailed or
delivered to the Optionee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish
to the other party in writing.
BOSTON PRIVATE FINANCIAL HOLDINGS, INC.

By:
Title:

The foregoing Agreement is hereby accepted and the terms and conditions thereof hereby agreed to by the undersigned.

Dated:
Optionee’s Signature

Optionee’s name and address:
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Section 5: EX-10.4 (EX-10.4)
Exhibit 10.4
PERFORMANCE-BASED NON-QUALIFIED STOCK OPTION AGREEMENT
UNDER THE BOSTON PRIVATE FINANCIAL HOLDINGS, INC.
2010 INDUCEMENT STOCK PLAN
Name of Optionee:
No. of Option Shares:
Option Exercise Price per Share:

$

Grant Date:
Expiration Date:
Pursuant to the Boston Private Financial Holdings, Inc. 2010 Inducement Stock Plan as amended through the date hereof (the “Plan”),
Boston Private Financial Holdings, Inc. (the “Company”) hereby grants to the Optionee named above an option (the “Stock Option”) to purchase
on or prior to the Expiration Date specified above all or part of the number of shares of Common Stock, par value $1.00 per share (the “Stock”), of
the Company specified above at the Option Exercise Price per Share specified above subject to the terms and conditions set forth herein and in the
Plan. This Stock Option is not intended to be an “incentive stock option” under Section 422 of the Internal Revenue Code of 1986, as amended.
By accepting this Stock Option, the Optionee confirms the Optionee’s agreement to all of the terms and conditions of any agreement
between the Optionee and the Company or any of its subsidiaries that addresses confidentiality obligations and/or post-employment
restrictions on solicitation of employees and customers or clients. If this Stock Option is not so accepted within 60 days of the Grant Date, the
Optionee shall forfeit the Stock Option in its entirety (regardless of whether vested or unvested).
1.
Exercisability Schedule. The Optionee shall have no rights to this Stock Option unless he shall have accepted the Stock Option
electronically through the Company’s Stock Plan Administration System. No portion of this Stock Option may be exercised until such portion
shall have become exercisable. Except as set forth below, and subject to the discretion of the Administrator (as defined in Section 2 of the Plan) to
accelerate the exercisability schedule hereunder, this Stock Option shall become fully vested and exercisable on the date on which both of the
following conditions have been satisfied (the “Vesting Date”): (x) during the period between the Grant Date and the fourth anniversary of the

Grant Date (the “Measurement Period”), the closing price of the Stock is at or above $18.00 per share for 20 consecutive trading days, and (y) at
the time that the condition in subsection (x) is met, the Company’s Tier 1 risk-based capital ratio is at least 6.0%, or such other level as may be
required by a Governmental Agency (as defined in the Employment Agreement, dated November 5, 2018, between the Optionee and the Company
(as may be amended from time to time, the “Employment Agreement”)). Whether the Stock Option has become vested and exercisable shall be

determined and communicated to the Optionee by the Administrator as soon as reasonably practicable following the Vesting Date, but in no event
later than 30 days after the Vesting Date. The Administrator’s decision with respect to vesting and exercisability shall be conclusive and binding
on the Optionee and his representatives or legatees.
2.

Manner of Exercise.

(a)
The Optionee may exercise this Stock Option only in the following manner: from time to time on or prior to the
Expiration Date of this Stock Option, the Optionee may give written notice to the Administrator of his election to purchase some or all of the
Option Shares purchasable at the time of such notice. This notice shall specify the number of Option Shares to be purchased.
Payment of the purchase price for the Option Shares may be made by one or more of the following methods: (i) in cash, by certified or
bank check or other instrument acceptable to the Administrator; (ii) through the delivery (or attestation to the ownership) of shares of Stock that
have been purchased by the Optionee on the open market or that are beneficially owned by the Optionee and are not then subject to any
restrictions under any Company plan and that otherwise satisfy any holding periods as may be required by the Administrator; (iii) by the Optionee
delivering to the Company a properly executed exercise notice together with irrevocable instructions to a broker to promptly deliver to the
Company cash or a check payable and acceptable to the Company to pay the option purchase price, provided that in the event the Optionee
chooses to pay the option purchase price as so provided, the Optionee and the broker shall comply with such procedures and enter into such
agreements of indemnity and other agreements as the Administrator shall prescribe as a condition of such payment procedure; (iv) by a “net
exercise” arrangement pursuant to which the Company will reduce the number of shares of Stock issuable upon exercise by the largest whole
number of shares with a Fair Market Value that does not exceed the aggregate exercise price, or (v) a combination of (i), (ii), (iii) and (iv) above.
Payment instruments will be received subject to collection.
The transfer to the Optionee on the records of the Company or of the transfer agent of the Option Shares will be contingent upon (i) the
Company’s receipt from the Optionee of the full purchase price for the Option Shares, as set forth above, (ii) the fulfillment of any other
requirements contained herein or in the Plan or in any other agreement or provision of laws, and (iii) the receipt by the Company of any agreement,
statement or other evidence that the Company may require to satisfy itself that the issuance of Stock to be purchased pursuant to the exercise of
Stock Options under the Plan and any subsequent resale of the shares of Stock will be in compliance with applicable laws and regulations. In the
event the Optionee chooses to pay the purchase price by previously-owned shares of Stock through the attestation method, the number of shares
of Stock transferred to the Optionee upon the exercise of the Stock Option shall be net of the Shares attested to.
(b)
The shares of Stock purchased upon exercise of this Stock Option shall be transferred to the Optionee on the records of
the Company or of the transfer agent upon compliance to the satisfaction of the Administrator with all requirements under applicable laws or
regulations in connection with such issuance and with the requirements hereof and of the Plan. The determination of the Administrator as to such
compliance shall be final and binding on the
2

Optionee. The Optionee shall not be deemed to be the holder of, or to have any of the rights of a holder with respect to, any shares of Stock
subject to this Stock Option unless and until this Stock Option shall have been exercised pursuant to the terms hereof, the Company or the transfer
agent shall have transferred the shares to the Optionee, and the Optionee’s name shall have been entered as the stockholder of record on the
books of the Company. Thereupon, the Optionee shall have full voting, dividend and other ownership rights with respect to such shares of Stock.
(c)
The minimum number of shares with respect to which this Stock Option may be exercised at any one time shall be 100
shares, unless the number of shares with respect to which this Stock Option is being exercised is the total number of shares subject to exercise
under this Stock Option at the time.
(d)
Expiration Date hereof.

Notwithstanding any other provision hereof or of the Plan, no portion of this Stock Option shall be exercisable after the

3.
Termination of Employment. If the Optionee’s employment by the Company or a Subsidiary is terminated, the period within
which to exercise the Stock Option may be subject to earlier termination as set forth below.
(a)
Termination for Cause. If the Optionee’s employment is terminated by the Company for Cause (as defined in the
Employment Agreement), any portion of this Stock Option outstanding on such date shall terminate immediately and be of no further force and
effect.
(b)
Termination Due to Death. If the Optionee’s employment terminates by reason of the Optionee’s death, any portion of
this Stock Option outstanding on such date may, to the extent exercisable, be exercised by the Optionee’s legal representative or legatee until the
earlier of (i) of 24 months from the later of (x) the date of the Optionee’s death or (y) the Vesting Date or (ii) the Expiration Date.
(c)
Termination by Reason of Retirement. If the Optionee’s employment terminates by reason of the Optionee’s
Retirement, any portion of this Stock Option outstanding on such date may, to the extent exercisable, be exercised by the Optionee until the earlier
of (i) of 12 months from the later of (x) the date of the Optionee’s Retirement or (y) the Vesting Date or (ii) the Expiration Date.
(d)
Termination Due to Disability. If the Optionee’s employment terminates by reason of the Optionee’s disability (as
determined by the Administrator), any portion of this Stock Option outstanding on such date shall, to the extent exercisable, be exercised by the
Optionee until the earlier of (i) of 12 months from the later of (x) the date of the Optionee’s termination of employment or (y) the Vesting Date or
(ii) the Expiration Date.
(e)
Termination Without Cause or for Good Reason. If the Optionee’s employment is terminated by the Company without
Cause or by the Optionee for Good Reason (as defined in the Employment Agreement), any portion of this Stock Option outstanding on such date
may be exercised, to the extent exercisable, until the earlier of (i) of 12 months from the later of (x) the date of the Optionee’s termination of
employment or (y) the Vesting Date or (ii) the Expiration Date.
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(f)
Other Termination. If the Optionee’s employment terminates for any reason other than (i) due to the Optionee’s death,
(ii) due to the Optionee’s disability, (iii) due to the Optionee’s retirement, (iv) by the Company for Cause, (v) by the Company without Cause or
(vi) by the Optionee for Good Reason, and unless otherwise determined by the Administrator, any portion of this Stock Option outstanding on
such date may be exercised, to the extent exercisable on the date of termination, for a period of three months from the date of termination or until
the Expiration Date, if earlier. Any portion of this Stock Option that is not exercisable on the date of termination shall terminate immediately and be
of no further force or effect.
(g)
Acceleration Upon Termination. Notwithstanding the foregoing, (i) if the Optionee’s employment with the Company
and its subsidiaries is terminated due to the Optionee’s disability (as determined by the Administrator) or death, the Optionee shall be eligible to
vest, on the Vesting Date, with respect to a pro-rated portion of the Option Shares that would have vested and become exercisable had the
Optionee’s employment not terminated prior to the Vesting Date, calculated based on (A) the number of days from the Grant Date through the date
of the Optionee’s termination of employment divided by (B) the number of days from the Grant Date through the Vesting Date, only if the
Company achieves the performance targets described in Paragraph 1 above, or (ii) if the Optionee’s employment with the Company and its
subsidiaries is terminated by the Company without Cause or by the Optionee for Good Reason, subject to the Optionee signing of the Separation
Agreement (as defined in the Employment Agreement) and the Separation Agreement becoming irrevocable, all within 60 days after the date of
termination of employment, the Optionee shall be eligible to vest, on the later of (x) the Vesting Date or (y) the effective date of the Separation
Agreement (such date the “Accelerated Vesting Date”), with respect to a pro-rated portion of the Option Shares that would have vested and
become exercisable had the Optionee’s employment not terminated prior to the Vesting Date, calculated based on (A) the number of days from the
Grant Date through the date the Optionee’s termination of employment divided by (B) the number of days from the Grant Date through the Vesting
Date, only if the Company achieves the performance targets described in Paragraph 1 above. Any termination or forfeiture of unvested Option
Shares that could vest pursuant to subsection (ii) of the prior sentence and otherwise would have occurred on or prior to the Accelerated Vesting
Date will be delayed until the Accelerated Vesting Date. For the avoidance of doubt, if the offer of the Separation Agreement expires or if the
Separation Agreement is timely executed but revoked, the termination or forfeiture of unvested Option Shares shall occur effective upon such
expiration or revocation.
The Administrator’s determination of the reason for termination of the Optionee’s employment shall be conclusive and binding on the
Optionee and his representatives or legatees.
4.
Change in Control. Notwithstanding the provisions of any agreement between the Optionee and Company or any subsidiary that
is in effect as of the date hereof, in the event of a Change in Control (as defined in the Employment Agreement) or Sale Event prior to the final
Vesting Date, the Stock Option shall become fully vested and exercisable upon the Change in Control or Sale Event only if the Sale Price per share
of Stock in the Change in Control or Sale Event (as determined by the Administrator) equals or exceeds $18.00. The Administrator’s decision with
respect to vesting and exercisability shall be conclusive and binding on the Optionee and his representatives or legatees.
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5.
Incorporation of Plan. Notwithstanding anything herein to the contrary, this Stock Option shall be subject to and governed by
all the terms and conditions of the Plan, including the powers of the Administrator set forth in Section 2(b) of the Plan. Capitalized terms in this
Agreement shall have the meaning specified in the Plan, unless a different meaning is specified herein.
6.
Transferability. This Agreement is personal to the Optionee, is non-assignable and is not transferable in any manner, by
operation of law or otherwise, other than by will or the laws of descent and distribution. This Stock Option is exercisable, during the Optionee’s
lifetime, only by the Optionee, and thereafter, only by the Optionee’s legal representative or legatee.
7.
Tax Withholding. The Optionee shall, not later than the date as of which the exercise of this Stock Option becomes a taxable
event for Federal income tax purposes, pay to the Company or make arrangements satisfactory to the Administrator for payment of any Federal,
state, and local taxes required by law to be withheld on account of such taxable event. The Optionee may elect to have the minimum required tax
withholding obligation satisfied, in whole or in part, by authorizing the Company to withhold from shares of Stock to be issued a number of shares
of Stock with an aggregate Fair Market Value that would satisfy the withholding amount due.
8.
No Obligation to Continue Employment. Neither the Company nor any Subsidiary is obligated by or as a result of the Plan or
this Agreement to continue the Optionee in employment and neither the Plan nor this Agreement shall interfere in any way with the right of the
Company or any Subsidiary to terminate the employment of the Optionee at any time.
9.
Clawback. This Stock Option and any shares of Stock granted hereunder (and any gains thereon) shall be subject to recovery or
“clawback” by the Company if and to the extent that the vesting of the Stock Option was determined or calculated based on materially inaccurate
financial statements or any other material inaccurate performance metric criteria. If the Company or its subsidiaries terminate the Optionee’s service
relationship due to the Optionee’s gross negligence or willful misconduct (whether or not such actions also constitute Cause hereunder), which
conduct, directly or indirectly results in the Company preparing an accounting restatement, and/or if the Optionee breaches any provision of
Section 7, or materially breaches any provision of Sections 8 or 9 of the Employment Agreement, any Stock Option (and any gains from the
exercise thereon) shall be subject to forfeiture, recovery and “clawback.”
10.
Data Privacy Consent. In order to administer the Plan and this Agreement and to implement or structure future equity grants, the
Company, its subsidiaries and affiliates and certain agents thereof (together, the “Relevant Companies”) may process any and all personal or
professional data, including but not limited to Social Security or other identification number, home address and telephone number, date of birth
and other information that is necessary or desirable for the administration of the Plan and/or this Agreement (the “Relevant Information”). By
entering into this Agreement, the Optionee (i) authorizes the Company to collect, process, register and transfer to the Relevant Companies all
Relevant Information; (ii) waives any privacy rights the Optionee may have with respect to the Relevant Information; (iii) authorizes the Relevant
Companies to store and transmit such information in electronic form; and (iv)
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authorizes the transfer of the Relevant Information to any jurisdiction in which the Relevant Companies consider appropriate. The Optionee shall
have access to, and the right to change, the Relevant Information. Relevant Information will only be used in accordance with applicable law.
11.
Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business and shall be mailed or
delivered to the Optionee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish
to the other party in writing.
BOSTON PRIVATE FINANCIAL HOLDINGS, INC.

By:
Title:

The foregoing Agreement is hereby accepted and the terms and conditions thereof hereby agreed to by the undersigned.

Dated:
Optionee’s Signature

Optionee’s name and address:
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Section 6: EX-99.1 (EX-99.1)
Exhibit 99.1
Boston Private Names Anthony DeChellis as CEO
BOSTON, MASS. — (NOVEMBER 5, 2018) — Boston Private Financial Holdings, Inc. [NASDAQ: BPFH] (“BPFH” or the “Company”)
announced today that it has appointed Anthony DeChellis as Chief Executive Officer, effective November 26, 2018. Mr. DeChellis will also serve
as CEO of Boston Private Bank & Trust Company (“Boston Private”), a wholly owned banking subsidiary of the Company, and a leading provider
of integrated wealth management, trust, and private banking solutions.
Mr. DeChellis will succeed current CEO Clayton Deutsch, who will be retiring on November 26, 2018. The appointment is part of a planned
succession process that began over a year ago. Mr. Deutsch will work closely with Mr. DeChellis and the Board of Directors to ensure a smooth
transition and continued excellence in delivering Boston Private’s services to its clients across the country.
In his new role, Mr. DeChellis will be responsible for advancing Boston Private’s mission of providing holistic financial advice integrated with
banking solutions for personal and business clients. Mr. DeChellis retains Boston Private’s commitment to being active corporate citizens within
local communities.
Mr. DeChellis brings over 30 years of industry experience, having served as CEO of Credit Suisse’s Private Bank Americas, which experienced
strong growth under his leadership. Prior to joining Credit Suisse, Mr. DeChellis served as Head of Private Wealth Management at UBS, where he
launched the Private Wealth Management business in the United States and oversaw the expansion of services catering to ultra high net worth
clients. Prior to UBS, he served as Head of International Private Banking for Merrill Lynch Europe. Before joining Boston Private, he was the
President of OurCrowd, an equity crowdfunding platform.
Mr. Deutsch has held the CEO position since August of 2010, overseeing a period of increased focus on integrated wealth management, trust, and
private banking.
“For the past eight years, I have been honored to work with outstanding clients and with the most talented financial professionals in our industry.
Our Company today is very strong, and I look forward to what Anthony and our team will accomplish next,” said Clayton Deutsch, current CEO of
Boston Private. “I could not ask for a better successor. Anthony’s skills, experience, and genuine passion for our work will ensure the continued
success of Boston Private. Anthony has been a successful builder everywhere he has gone. He brings to our Company a proven ability to build
strong, client-centered wealth and private banking businesses, to attract terrific talent, and to deliver exceptional business results.”
“I have followed Boston Private’s growing success and quality of work closely over the years and am honored to have the opportunity to serve as
its next CEO,” said Anthony DeChellis.

“Going forward, we will continue to evolve our platform as we remain intensely focused on ensuring our client experience is among the most
compelling and competitive in the industry.”

Mr. DeChellis will be based in Boston, Massachusetts, and will serve on the Boards of Directors of BPFH and Boston Private.
#

#

#

About Boston Private Financial Holdings, Inc.
Boston Private Financial Holdings, Inc. is a national financial services organization that owns Wealth Management, Trust, and Private Banking
affiliates with offices in Boston, New York, Los Angeles, San Francisco, San Jose, South Florida, and Wisconsin. The Company has total assets of
greater than $8 billion, and manages over $22 billion of client assets. The Company’s affiliates serve the high net worth marketplace with high
quality products and services of unique appeal to private clients. The Company also provides strategic oversight and access to resources, both
financial and intellectual, to support affiliate management, marketing, compliance and legal activities. (NASDAQ: BPFH)
About Boston Private
Boston Private is a leading provider of fully integrated wealth management, trust and private banking services. For more than 25 years, Boston
Private has taken a highly personalized approach to serving the complex financial needs of individuals, families, business owners, private
partnerships, nonprofits and community partners. Boston Private is also an active provider of financing for affordable housing, first-time
homebuyers, economic development, social services, community revitalization and small businesses.
Headquartered in Boston, Boston Private has offices across the U.S. including Boston, San Francisco, San Jose, Los Angeles and South Florida.
Private banking and trust services are provided through Boston Private Bank & Trust Company. Wealth management services are provided
through Boston Private Wealth LLC, an SEC registered investment adviser and a wholly owned subsidiary of Boston Private Bank & Trust
Company.
For more information, visit www.bostonprivate.com
MEDIA CONTACT:
Lucy Muscarella
(617) 912-4402
lmuscarella@bostonprivate.com
INVESTOR CONTACT:
Adam Bromley
(617) 912-4386
abromley@bostonprivate.com
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