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EXPLANATORY NOTE
 

The purpose of this Form S-8 Registration Statement is to register an aggregate of 1,000,000 voting ordinary shares 
of The Bank of N.T. Butterfield & Son Limited (“we,” “our,” “us,” or the “Company”), par value BM$0.01 per share (the 
“Common Shares”), that may be offered pursuant to our 2021 Employee Share Purchase Plan (the “Plan”).  Pursuant to the 
terms of the Plan, all shares of common stock so offered may be treasury shares or newly issued shares.
 

PART I
 

INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS
 

The documents containing the information specified in “Item 1. Plan Information” and “Item 2. Registrant 
Information and Employee Plan Annual Information” of Form S-8 will be sent or given to employees as specified by Rule 
428(b)(1) of the Securities Act of 1933, as amended (the “Securities Act”). Such documents need not be filed with the U.S. 
Securities and Exchange Commission (the “Commission”) either as part of this Registration Statement or as prospectuses or 
prospectus supplements pursuant to Rule 424 of the Securities Act. These documents and the documents incorporated by 
reference in this Registration Statement pursuant to Item 3 of Part II hereof, taken together, constitute a prospectus that meets 
the requirements of Section 10(a) of the Securities Act.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE.
 

The following documents filed with the Commission by the Company are incorporated in this Registration Statement 
by reference:
 

1.  The Company’s Annual Report on Form 20-F for the year ended December 31, 2020, which the Company filed 
with the Commission on February 23, 2021;

 
2.   All other reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the 

“Exchange Act”) since the end of the fiscal year covered by the Annual Report on Form 20-F referenced above; 
and

3.  The description of the Company’s share capital contained in “Description of Share Capital” of our registration 
statement on Form F-1 filed with the SEC on February 13, 2017, including any amendment or report filed for the 
purpose of updating such description.

 
In addition, all documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the 

Exchange Act, including all reports on Form 6-K subsequently filed by the Company which state that they are incorporated 
by reference herein, prior to the filing of a post-effective amendment which indicates that all securities offered hereunder 
have been sold or which deregisters all of the securities offered then remaining unsold, shall be deemed to be incorporated 
herein by reference and to be a part hereof from the date of filing of such documents.
 

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

Not applicable.
 



ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL.
 

Not applicable.
 
ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS.
 

The Company’s Amended & Restated Bye-laws provide that: (i) we must indemnify our directors and officers for 
any acts or omissions in the execution of their duties, provided that we will have no obligation to indemnify any director or 
officer in the case of fraud or dishonesty by such person; (ii) we may purchase and maintain insurance on behalf of our 
directors or officers (including the directors and officers of any subsidiary of the Company) in respect of any loss arising or 
liability due to negligence, default, breach of duty or breach of trust; and (iii) we may advance monies to our directors or 
officers (including the directors and officers of any subsidiary of the Company) for the costs incurred by these persons in 
defending any civil or criminal proceeding, provided that the director or officer for which monies are advanced must repay us 
the advance if any allegation of fraud or dishonestly is proved against such person.
 
ITEM 7.  EXEMPTION FROM REGISTRATION CLAIMED.
 

Not applicable.
 
ITEM 8. EXHIBITS.
 

The list of exhibits is set forth under “Exhibit Index” at the end of this Registration Statement and is incorporated 
herein by reference.
 
ITEM 9. UNDERTAKINGS.
 

(a)  The Company hereby undertakes: 
 

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

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

 
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration 

statement (or the most recent post-effective amendment thereof) which, individually or in the 
aggregate, represent a fundamental change in the information set forth in the registration statement. 
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total 
dollar value of securities offered would not exceed that which was registered) and any deviation from 
the low or high end of the estimated maximum offering range may be reflected in the form of 
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in 
volume and price represent no more than a 20 percent change in the maximum aggregate offering price 
set forth in the “Calculation of Registration Fee” table in the effective registration statement; and 

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in 

the registration statement or any material change to such information in the registration statement; 
 

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) above do not apply if the registration 
statement is on Form S-8, and the information required to be included in a post-effective amendment 
by those paragraphs is contained in reports filed with or furnished to the Commission by the Company 
pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the 
registration statement.

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

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

 



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

 
(b)  The Company hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each 

filing of the Company’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where 
applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) 
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement 
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the 
initial bona fide offering thereof.

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

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

Signatures
 

 

 
Title

 
 

 
Date

 

     

 /s/ Michael Collins
 

 Chairman and Chief Executive Officer
 

 
 November 2, 2021

Michael Collins
 

 
 

(Principal Executive Officer)
 

 

 

 
 

 
 

 
 

 
 

 /s/ Michael Schrum
 

 Group Chief Financial Officer and Director
 

 
 November 2, 2021

Michael Schrum
 

 
 

(Principal Financial Officer)
 

 

 

 
 
 /s/ Craig Bridgewater

 
 

 

 
 
Group Head of Finance  November 2, 2021

Craig Bridgewater (Principal Accounting Officer)
 

 
 

 
 
 

 
 

 /s/ Alastair Barbour  

 Non-Executive Director  

  November 2, 2021
Alastair Barbour

 
 

 
 

 
 

 /s/ Sonia Baxendale  

 Non-Executive Director  November 2, 2021
Sonia Baxendale

 

 

 
 

 

 
 /s/ Jim Burr

 
 

 

 

 
 
Non-Executive Director  November 2, 2021

James Burr



 
 
 /s/ Michael Covell

 
 

 

 

 
 
Non-Executive Director  November 2, 2021

Michael Covell
 

 

 
 

 

 
 

 
 

 
 

 
 

 /s/ Mark Lynch  

 Non-Executive Director  

  November 2, 2021
Mark Lynch 

 

 

 
 

 
 

 

 
 

/s/ Jana Schreuder 

 
 

 

 

 
 
Non-Executive Director  

 
 
 

  November 2, 2021
Jana Schreuder

 

 

 
 

 
 

 

 
 

 
 

 
 

 
 

 /s/ Pamela Thomas-Graham  

 Non-Executive Director   

  November 2, 2021
Pamela Thomas-Graham

 

 

 
 

 
 

 

 
 

 
 

 
 

 
 

 /s/ John Wright  

 Non-Executive Director  

  November 2, 2021
John Wright

 

 

 
 

 
 

 



SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES
 

Pursuant to the United States Securities Act of 1933, as amended, the undersigned, the duly authorized 
representative in the United States for The Bank of N.T. Butterfield & Son Limited, has signed this Registration 
Statement and any amendment thereto on November 2, 2021.

 
 

 By:
 

/s/ Michael Schrum

 

 
 

 Name: Michael Schrum

 

 
 

 Title:
 

Group Chief Financial Officer and Director
 



EXHIBIT INDEX
 
Number
 

 

 
Description

 
 
 

 
 

 
 

4.1 Amended and Restated Bye-laws of The Bank of N.T. Butterfield & Son Limited (incorporated herein by 
reference to Exhibit 1.1 to the registrant’s Annual Report on Form 20-F, filed on February 26, 2019)

4.2 The N.T. Butterfield & Son Bank Act, 1904 (incorporated by reference to Exhibit 3.2 to the registrant’s 
Registration Statement on Form F-1, filed on August 4, 2016)

4.3 Form of Specimen of Common Registered Share Certificate (incorporated by reference to Exhibit 4.1 to the 
registrant’s Registration Statement on Form F-1/A, filed on August 30, 2016)

 
4.4 The Bank of N.T. Butterfield & Son Limited 2021 Employee Share Purchase Plan*

5.1
 

 

 
Opinion of Conyers Dill & Pearman Limited*
 

23.1
 

 

 
Consent of PricewaterhouseCoopers Ltd.*
 

23.2
 

 

 
Consent of Conyers Dill & Pearman Limited (included in Exhibit 5.1)*
 

24.1
 

 

 
Power of Attorney (included on signature page)*
 

 
 

 
 

 
 

 *Filed herewith.

http://www.sec.gov/Archives/edgar/data/1653242/000165324219000009/exhibit11to20ffiling-byexl.htm
http://www.sec.gov/Archives/edgar/data/1653242/000104746916014685/a2229284zex-3_2.htm
http://www.sec.gov/Archives/edgar/data/1653242/000104746916015160/a2229528zex-4_1.htm
wurl://docs.v1/doc:ae58c9683bc94c10aca10cbb539074fe
wurl://docs.v1/doc:84385577d8c14f69bafa764df1715de2
wurl://docs.v1/doc:cc5ef10bbfcd49bba77faa5317316ad3
wurl://docs.v1/doc:84385577d8c14f69bafa764df1715de2


The Bank of N.T. Butterfield & Son Limited

2021 Employee Share Purchase Plan



1. Purpose. 

The purpose of the 2021 Employee Share Purchase Plan of The Bank of N.T. Butterfield 
& Son Limited as amended from time to time (the “Plan”), is to promote the financial interests of 
the Bank of N.T. Butterfield & Son Limited (the “Company”), including its growth and 
performance, by providing Eligible Employees (as defined below) of the Company and its 
subsidiaries the opportunity to purchase Shares (as defined below) in the Company at a discount 
in accordance with the Plan.

2. Shares Available for Purchase.

Subject to adjustment as provided in Section 17, Eligible Employees may, in the 
aggregate, purchase in the aggregate up to a maximum of 1,000,000 voting ordinary shares, par 
value BM$0.01 per share, of the Company (the “Shares”).  Shares may be issued upon exercise 
of an option (an “Option”) from authorized but unissued Shares, from Shares held in the treasury 
of the Company, or from any other proper source.  If the total number of Shares specified in 
elections to be purchased under any Offering (as defined below) plus the number of Shares 
purchased under previous Offerings under this Plan exceeds the maximum number of Shares 
issuable under this Plan, the Committee will issue the Shares then available on a pro-rata basis.

3. Administration. 

The Plan shall be administered by the Compensation & Human Resources Committee 
(the “Committee”) of the Board of Directors of the Company (the “Board”).  The Committee and 
its proceedings are governed by its charter and the bye-laws of the Company.  Notwithstanding 
anything to the contrary contained herein, the Board may, in its sole discretion, at any time and 
from time to time, administer the Plan.  In any such case, the Board will have all of the authority 
and responsibility granted to the Committee herein.

The Committee shall have the authority to interpret the Plan, to establish, amend, and 
rescind any rules and regulations relating to the Plan, to determine the terms and provisions of 
any agreements entered into hereunder (including granting Options under the Plan), and to make 
all other determinations necessary or advisable for the administration of the Plan, based on, 
among other things, information made available to the Committee by the management of the 
Company.  The Committee may correct any defect any omission or reconcile any inconsistency 
in the Plan in the manner and to the extent it shall deem desirable to carry it into effect.  The 
Committee may allocate among its members and delegate to any person who is not a member of 
the Committee, or to any administrative group within the Company, any of its powers, 
responsibilities or duties. Except as specifically provided to the contrary, references to the 
Committee include the Board and any administrative group, individual or individuals to whom 
the Committee has delegated its duties and powers. The determinations of the Committee in its 
administration of the Plan, as described herein, shall be final and conclusive.

4. Eligibility. 

All employees of the Company and all employees of any subsidiary of the Company 
designated by the Committee from time to time (a “Designated Subsidiary”), are eligible to 
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participate in any one or more of the offerings of Options (as defined in Section 11) to purchase 
Shares under the Plan provided that: 

(a) they are employed within Group Bands 5-10;

(b) they are customarily employed by the Company or a Designated Subsidiary on a 
regular basis; 

(c) they are employees of the Company or a Designated Subsidiary on the first day of 
the applicable Offering Period (as defined below); and 

(d) they are not subject to the rules or laws of a foreign jurisdiction that would 
prohibit the grant of an Option

(the "Eligible Employees”).

An Eligible Employee may participate in any Offerings (as defined below) that 
commence after the month in which that  Eligible Employee commences employment with the 
Company or a Designated Subsidiary.  No Eligible Employee may be granted an Option 
hereunder if such Eligible Employee, immediately after the Option is granted, owns 5% or more 
of the total combined voting power or fair market value of all classes of shares of the Company 
or any subsidiary.  For purposes of the preceding sentence, the attribution rules of Section 424(d) 
of the Internal Revenue Code of 1986, as amended, shall apply in determining the share 
ownership of an employee, and all shares that the employee has a contractual right to purchase 
shall be treated as shares owned by the employee. 

The Company retains the discretion to determine which Eligible Employees may 
participate in an Offering, subject to applicable law. The Plan will comply with data protection 
laws of an Eligible Employee’s jurisdiction, provided that such compliance will not limit 
processing data under the Plan. Each Eligible Employee, by participating in the Plan will be 
deemed to give their consent to having their data processed to the extent necessary to implement 
and administer the provisions of the Plan.

5. Offerings. 

 The Plan shall be implemented by offerings of Options (“Offerings”) that are six months 
in duration or such other duration as determined by the Committee (the period during which an 
Offering is effective, the “Offering Period”). Offering Periods shall commence on the first 
business day after May 1 and November 1 of each year (the “Offering Commencement Dates”) 
and end six months thereafter, on the first business day after the following October 31 and April 
30, respectively. For the purposes of this Plan, “business day” shall mean a day other than a 
Saturday, Sunday or a public holiday observed in Bermuda. Notwithstanding the foregoing, the 
Committee may establish a different duration for one or more future Offering Periods or different 
commencing or ending dates for such Offering Periods (including for the initial Offering Period 
under the Plan). 
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6. Participation. 

An Eligible Employee may participate in an Offering by completing an online enrollment 
form (“Enrollment Form”) at least ten (10) business days prior to the applicable Offering 
Commencement Date.  The Enrollment Form will authorize, amongst other things, a regular 
payroll deduction from the Compensation received by the Eligible Employee during the Offering 
Period.  Unless an Eligible Employee files a new Enrollment Form or withdraws from the Plan in 
accordance with Section 10 hereof, the Eligible Employee’s deductions and purchases will 
continue at the same percentage deduction rate for future Offerings under the Plan as long as the 
Plan remains in effect. The term “Compensation” means the Eligible Employee’s gross base 
salary or wages, and does not include incentive or bonus awards, commissions, allowances and 
reimbursements for expenses such as relocation allowances or travel expenses, income or gains 
associated with the grant or vesting of restricted stock or restricted stock units, income or gains 
on the exercise of stock options or stock appreciation rights, and similar items. The Committee 
shall have discretion to determine the application of this definition to Eligible Employees on 
payrolls in different jurisdictions; provided, however, that such discretion shall be exercised on a 
uniform and nondiscriminatory basis for Eligible Employees to the extent required under 
applicable law.

7. Deductions. 

The Company will maintain payroll deduction records for all participating Eligible 
Employees (“Employee Accounts”, each an “Employee Account”). With respect to any Offering 
made under this Plan, an Eligible Employee may authorize a payroll deduction from 2% up to a 
maximum of 15% of the Compensation the Eligible Employee receives during the Offering 
Period or such shorter period during which deductions from payroll are made (such deductions to 
be in whole percentages).  The Committee may, at its discretion, designate a lower maximum 
contribution rate for any Offering. 

8. Deduction Changes.

An employee may decrease his or her payroll deduction percentage up to two (2) times, 
to be effective as soon as reasonably practical, during an Offering Period, and may only increase 
his or her payroll deduction percentage as to future Offering Periods. Notwithstanding the 
immediately preceding sentence, the Committee may, at its discretion, provide that changes to 
payroll deduction percentages will be effective during the Offering Period then outstanding. Any 
employee may discontinue his or her payroll deductions at any time by amending the Eligible 
Employee’s existing Enrollment Form for the relevant Offering Period.  If an Eligible Employee 
elects to discontinue his or her payroll deductions during an Offering Period, but does not elect to 
withdraw his or her funds pursuant to Section 10 hereof, funds deducted prior to his or her 
election to discontinue will be applied to the purchase of Shares on the Exercise Date (as defined 
below).
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9. Interest. 

Interest will not be paid on any Employee Accounts, except to the extent that the 
Committee, in its sole discretion, elects to credit Employee Accounts with interest at such rate as 
it may from time to time determine. 

10. Withdrawal of Funds. 

An Eligible Employee may at any time, but no later than fifteen (15) business days prior 
to the close of business on the last business day in an Offering Period, and for any reason, 
permanently draw out the balance accumulated in his or her Employee Account and thereby 
withdraw from participation in an Offering. Partial withdrawals are not permitted. Following 
withdrawal from participation in an Offering, the Eligible Employee may not begin participation 
again during the remainder of the Offering Period during which the Eligible Employee withdrew 
the balance in his or her Employee Account. The Eligible Employee may participate in any 
subsequent Offering in accordance with terms and conditions established by the Committee. 

11. Purchase of Shares. 

(a) Number of Shares.  On the Offering Commencement Date of each Offering 
Period, the Company will grant to each Eligible Employee who is then a participant in the Plan 
an option to purchase on the last business day of such Offering Period (the “Exercise Date”) 
Shares at the applicable purchase price (the “Option Price”).

(b) Option Price.  Unless otherwise determined by the Committee, the Option Price 
for each Offering Period shall be equal to 90% of the applicable Closing Price of the Shares on 
the Exercise Date.  The “Closing Price” means (a) the closing sales price of a Share as quoted on 
the New York Stock Exchange (“NYSE”) on the day of determination or (b) the average closing 
sales price of a Share as quoted on the NYSE over the preceding five (5) trading days prior to the 
Exercise Date, if no sales of Shares were made on such a day. 

(c) Exercise of Option.  Each Eligible Employee who continues to be a participant in 
the Plan on the Exercise Date shall be deemed to have irrevocably exercised his or her Option at 
the Option Price on such date and shall be deemed to have purchased from the Company the 
number of whole Shares reserved for the purpose of the Plan that his or her accumulated payroll 
deductions on such date will pay for. Notwithstanding the above, each Eligible Employee shall 
be issued the Shares purchased by such Eligible Employee in a given Offering Period on the first 
business day following the Exercise Date. 

(d) Fractional Shares; Return of Unused Payroll Deductions.  Any balance that is less 
than the purchase price of one Share shall be used to purchase fractional Shares and will not be 
carried forward into the Eligible Employee’s Employee Account for the next Offering Period. To 
the extent there is a cash balance remaining in an Eligible Employee’s Employee Account at the 
end of an Offering Period due to a pro rata purchase under Section 2, the cash balance shall be 
automatically refunded to the Eligible Employee.
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12. Share Issuance. 

The Company will not issue Share certificates and shall utilize book entry registration of 
Shares in lieu of issuing share certificates. A participating Eligible Employee may request a 
Share certificate in respect of Shares registered in their name subject to indemnifying the 
Company for any stamp duties payable upon issuance thereof.

13. Rights on Retirement, Death or Termination of Employment; No Future Grants.

If a participating Eligible Employee’s employment ends before the last business day of an 
Offering Period, no payroll deduction shall be taken from any Compensation then due and owing 
to that employee after the date of delivery of written notice of termination, without regard to any 
notice period after such written notice (including any garden leave) or whether the Eligible 
Employee receives or is entitled to any compensation or is paid in lieu of notice of termination, 
unless otherwise provided under applicable law or in the Eligible Employee’s written 
employment contract, and the balance in the applicable Employee Account shall be paid to the 
Eligible Employee.  In the event of the Eligible Employee’s death before the last business day of 
an Offering Period, the Company shall, upon written confirmation of such death, pay the balance 
of the Eligible Employee’s Employee Account (a) to the personal representative (or such other 
person holding a similar position under estates or succession law in the applicable jurisdiction) of 
the Eligible Employee’s estate or (b) if no such  personal representative has been appointed to 
the knowledge of the Company, to such other person(s) as the Company may, in its discretion, 
designate.  If, before the last business day of the Offering Period, the Designated Subsidiary by 
which an Eligible Employee is employed ceases to be a subsidiary of the Company, or if the 
Eligible Employee is transferred to a subsidiary of the Company that is not a Designated 
Subsidiary, the Eligible Employee shall be deemed to have terminated employment for the 
purposes of this Plan. Upon a participating Eligible Employee’s termination of employment or 
death, such Eligible Employee shall not be entitled to receive any further Options under the Plan, 
except to the minimum extent required by applicable law or an Eligible Employee’s written 
employment contract if any.

14. Optionees Not Shareholders; Rights as an Employee

Neither the granting of an Option to an Eligible Employee nor the deductions from such 
employee’s Compensation shall make such employee a shareholder of the Company with respect 
to Shares issued under this Plan covered by an Option under this Plan until the Eligible 
Employee has purchased and received such Shares and such Shares have been duly issued. 
Nothing contained in this Plan, nor in any Option granted pursuant to this Plan, shall confer upon 
any employee any right with respect to employment or continuation of employment by the 
Company or any subsidiary of the Company, nor interfere in any way with the right of the 
Company or any subsidiary to terminate their employment at any time. No employee shall have 
any claim or right to receive Options under this Plan and the granting of Options is at the sole 
discretion of the Committee. This Plan is separate and distinct from any employment agreement 
or other bonus arrangement that an employee may have with the Company, a subsidiary of the 
Company, or any other party and any payment to an Eligible Employee hereunder shall not have 
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any effect upon the Eligible Employee’s entitlement to any payment under any such agreement 
or arrangement including, without limitation, severance payments.

15. Options Not Transferable; Sale of Shares. 

Options under this Plan are not transferable by a participating Eligible Employee other 
than by will or the laws of descent and distribution, subject to applicable law, and are exercisable 
during that employee’s lifetime only by such employee.  Shares purchased (and subsequently 
sold) under the Plan will not be subject to any holding period pursuant to the Plan; however, such 
Shares purchased under the Plan by any Eligible Employee shall be subject to all policies of the 
Company or any of its subsidiaries applicable to such employee as in effect from time to time, 
including the Insider Trading Policy, and applicable law.

16. Application of Funds. 

All funds received or held by the Company under this Plan may be combined with other 
corporate funds and may be used for any corporate purpose. 

17. Adjustment for Changes in Shares and Certain Other Events. 

(a) Changes in Capitalization.  In the event of any sub-division, share consolidation, 
bonus issues, recapitalization, combination of shares, reclassification of Shares, spin-off or other 
similar change in capitalization or event, or any dividend or distribution to holders of Shares 
other than an ordinary cash dividend, (i) the number and class of securities available under this 
Plan, (ii) the Share limitations set forth in Section 11 hereof, and (iii) the Option Price shall be 
equitably adjusted to the extent determined by the Committee. 

(b) Reorganization Events. 

(1) Definition.  A “Reorganization Event” shall mean a Change in Control as 
defined in the Company’s 2020 Share Incentive Plan. 

(2) Consequences of a Reorganization Event on Options.  In connection with 
a Reorganization Event, the Committee may take any one or more of the following actions as to 
outstanding Options on such terms as the Committee determines:  (i) provide that Options shall 
be assumed, or substantially equivalent Options shall be substituted, by the acquiring or 
succeeding corporation (or an affiliate thereof), (ii) upon written notice to the participating 
Eligible Employees, provide that all outstanding Options will be terminated immediately prior to 
the consummation of such Reorganization Event and that all such outstanding Options will 
become exercisable to the extent of accumulated payroll deductions as of a date specified by the 
Committee in such notice, which date shall not be less than ten (10) calendar days preceding the 
effective date of the Reorganization Event, (iii) upon written notice to the participating Eligible 
Employees, provide that all outstanding Options will be cancelled as of a date prior to the 
effective date of the Reorganization Event and that all accumulated payroll deductions will be 
returned to such participating employees on such date, (iv) in the event of a Reorganization 
Event under the terms of which holders of Shares will receive upon consummation thereof a cash 
payment for each Share surrendered in the Reorganization Event (the “Acquisition Price”), 
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change the last day of the Offering Period to be the date of the consummation of the 
Reorganization Event and make or provide for a cash payment to each participating Eligible 
Employee equal to (A) (i) the Acquisition Price times (ii) the number of Shares that such 
employee’s accumulated payroll deductions as of immediately prior to the Reorganization Event 
could purchase at the Option Price, where the Acquisition Price is treated as the fair market value 
of the Shares on the last day of the applicable Offering Period for purposes of determining the 
Option Price under Section 11(b) hereof, and where the number of Shares that could be 
purchased is subject to the limitations set forth in Section 11(a), minus (B) the result of 
multiplying such number of Shares by such Option Price, (v) provide that, in connection with a 
liquidation or dissolution of the Company, Options shall convert into the right to receive 
liquidation proceeds (net of the Option Price thereof) and (vi) any combination of the foregoing. 

(3) For purposes of clause (2)(i) above, an Option shall be considered 
assumed if, following consummation of the Reorganization Event, the Option confers the right to 
purchase, for each Share subject to the Option immediately prior to the consummation of the 
Reorganization Event, the consideration (whether cash, securities or other property) received as a 
result of the Reorganization Event by holders of Shares for each Share held immediately prior to 
the consummation of the Reorganization Event (and if holders were offered a choice of 
consideration, the type of consideration chosen by the holders of a majority of the outstanding 
Shares); provided, however, that if the consideration received as a result of the Reorganization 
Event is not solely shares of the acquiring or succeeding corporation (or an affiliate thereof), the 
Company may, with the consent of the acquiring or succeeding corporation, provide for the 
consideration to be received upon the exercise of Options to consist solely of such number of 
shares of the acquiring or succeeding corporation (or an affiliate thereof) that the Committee 
determines to be equivalent in value (as of the date of such determination or another date 
specified by the Committee) to the per share consideration received by holders of outstanding 
Shares as a result of the Reorganization Event. 

18. Amendment and Termination of the Plan. 

The Committee may at any time, and from time to time, amend or suspend this Plan or 
any portion thereof, except that if the amendment would increase the maximum number of 
Shares issuable under the Plan, such amendment shall not be effected without Board approval.  
This Plan may be terminated at any time by the Committee.  Upon termination of this Plan all 
amounts in the Employee Accounts shall be promptly refunded.

19. Insider Trading Policy

 Restrictions in the Company’s Insider Trading Policy (the “Insider Trading Policy”) 
apply to voluntary transactions under the Plan, including: (i) the initial election to enroll in the 
Plan for any Offering Period, (ii) any election to increase or decrease the amount of automatic 
period contributions by payroll deduction to the Plan, (iii) any election to cease payroll 
deductions altogether and/or withdraw any accumulated funds, and (iv) sales of Shares purchased 
under the Plan.  None of the foregoing may be done when in possession of material nonpublic 
information (and, for Designated Employees (as defined in the Insider Trading Policy), during 
any blackout period).  All automatic investments by payroll deduction are allowed without 
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restriction under the Insider Trading Policy.  The foregoing is not intended to be a complete 
description of the Policy, and Plan participants should consult the Insider Trading Policy for 
additional information.

20. Governmental Regulations. 

The Company’s obligation to sell and deliver Shares under this Plan is subject to listing 
on a national stock exchange (to the extent the Shares are then so listed or quoted) and the 
approval of all governmental authorities required in connection with the authorization, issuance 
or sale of such Shares. 

21. Governing Law. 

The Plan shall be governed by and construed in accordance with Bermuda law. 

22. Authorization of Sub-Plans. 

The Committee may from time to time establish one or more sub-plans under the Plan 
with respect to one or more Designated Subsidiaries.

23. Withholding.

 At the time a participating Eligible Employee’s Option is exercised, or at the time a 
participating Eligible Employee disposes of some or all of the Shares he or she acquired under 
the Plan, the participating Eligible Employee shall make adequate provision for the employee 
portion of any foreign, federal, state and local tax and withholding obligations of the Company or 
the applicable Designated Subsidiary, if any, which arise upon exercise of the Option or upon 
such disposition of Shares, respectively. For the avoidance of doubt, the employee portion of any 
tax arising from the exercise of the Option or upon the disposition of Shares (each a “Stock 
Tax”), shall be paid by the participating Eligible Employee. In addition, neither the Company nor 
any Designated Subsidiary shall have any tax obligations upon the disposition of Shares by the 
participating Eligible Employee. Notwithstanding the foregoing, unless prohibited by applicable 
law, the Company or the applicable Designated Subsidiary shall have the right, but shall not be 
obligated to, (a) withhold from the participating Eligible Employee’s compensation or other 
amount payable to such employee or (b) withhold from the Shares issuable upon exercise of such 
employee’s Option or from the proceeds of a sale of Shares the amount necessary to satisfy the 
employee portion of any Stock Tax and/or withholding obligations. If the participating Eligible 
Employee’s compensation is not sufficient to meet the Stock Tax and/or withholding obligation, 
the Company or the applicable Designated Subsidiary shall be under no obligation to deliver the 
Shares until the participating Eligible Employee has made adequate provisions for payment of 
the Stock Tax and/or withholding obligations. 

24. Effective Date. 

The Plan was approved on July 26, 2021 by the Board, and shall be effective as of this 
date of approval.
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2 November 2021
Matter No.:369546

Doc Ref: 19935329

+1 441 294 5929
sophia.greaves@conyersdill.com

The Bank of N.T. Butterfield & Son Limited
65 Front Street
Hamilton HM 12
Bermuda

Dear Sirs,

Re: The Bank of N.T. Butterfield & Son Limited (the "Bank")

We have acted as special Bermuda legal counsel to the Bank in connection with a registration 
statement on form S-8 filed with the Securities and Exchange Commission (the “Commission”) on 2 
November 2021 (the “Registration Statement”, which term does not include any other document or 
agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto) 
relating to the registration under the United States Securities Act of 1933, as amended (the “Securities 
Act”) of 1,000,000 voting ordinary shares par value BD$0.01 per share (the “Common Shares”), 
issuable pursuant to the 2021 Employee Share Purchase Plan (the “Plan”, which term does not include 
any other document or agreement whether or not specifically referred to therein or attached as an 
exhibit or schedule thereto).

For the purposes of giving this opinion, we have examined copies of the Registration Statement and the 
Plan.  We have also reviewed The N.T. Butterfield & Son Bank Act 1904 (as amended) and the bye-
laws of the Bank, each certified by the Secretary of the Bank on 2 November 2021, extracts of minutes 
of meetings of the Bank’s human resources and compensation committee held on 22 July 2021 and 
board of directors held on 26 July 2021 (the “Resolutions”) and such other documents and made such 
enquires as to questions of law as we have deemed necessary in order to render the opinion set forth 
below.

We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the 
originals of all copies (whether or not certified) of all documents examined by us and the authenticity 
and completeness of the originals from which such copies were taken, (b) that where a document has 
been examined by us in draft form, it will be or has been executed and/or filed in the form of that draft, 
and where a number of drafts of a document have been examined by us all changes thereto have been 
marked or otherwise drawn to our attention, (c) the accuracy and completeness of all factual 
representations made in the Registration Statement, the Plan and other documents reviewed by us, (d) 
that the Resolutions were passed at one or more duly convened, constituted and quorate meetings, or 
by unanimous written resolutions, remain in full force and effect and have not been rescinded or 
amended, (e) that there is no provision of the law of any jurisdiction, other than Bermuda, which would 
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have any implication in relation to the opinions expressed herein, (f) that there is no provision of any 
award agreement that may be issued pursuant to the Plan which would have any implication in relation 
to the opinions expressed herein; (g) that, upon the issue of any Common Shares, the Bank will receive 
consideration for the full issue price thereof which shall be equal to at least the par value thereof, (h) 
that on the date of issuance of any of the Common Shares the Bank will have sufficient authorised but 
unissued voting ordinary shares and that the Bank will comply, to the extent applicable, with Regulation 
6.21 of Section IIA of the listing regulations issued by the Bermuda Stock Exchange; and (i) that the 
Common Shares will be listed on an appointed stock exchange (as defined in the Companies Act 1981, 
as amended) and the Bank is and will be engaged in business in a material way in a prescribed industry 
(as defined in the Companies Act 1981, as amended) at the time of issuance of any Common Shares. 

We express no opinion with respect to the issuance of shares pursuant to any provision of the Plan that 
purports to obligate the Bank to issue shares following the commencement of a winding up or 
liquidation. We have made no investigation of and express no opinion in relation to the laws of any 
jurisdiction other than Bermuda.  This opinion is to be governed by and construed in accordance with 
the laws of Bermuda and is limited to and is given on the basis of the current law and practice in 
Bermuda.  This opinion is issued solely for the purposes of the filing of the Registration Statement and 
the issuance of the Common Shares by the Bank pursuant to the Plan and is not to be relied upon in 
respect of any other matter.

On the basis of, and subject to, the foregoing, we are of the opinion that:

1. The Bank is duly incorporated and existing under the laws of Bermuda in good standing 
(meaning solely that it has not failed to make any filing with any Bermuda government authority 
or to pay any Bermuda government fees or tax which would make it liable to be struck off the 
Register of Companies and thereby cease to exist under the laws of Bermuda).

2. When issued and paid for in accordance with the terms of the Plan, the Common Shares will be 
validly issued, fully paid and non-assessable (which term means when used herein that no 
further sums are required to be paid by the holders thereof in connection with the issue of such 
shares).

We consent to the filing of this opinion as an exhibit to the Registration Statement.  In giving such 
consent, we do not hereby admit that we are experts within the meaning of Section 11 of the Securities 
Act or that we are in the category of persons whose consent is required under Section 7 of the 
Securities Act or the Rules and Regulations of the Commission promulgated thereunder.

Yours faithfully,

Conyers Dill & Pearman Limited

conyers.com | 2



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of The 
Bank of N.T. Butterfield & Son Limited of our report dated February 23, 2021 relating to the financial 
statements and the effectiveness of internal control over financial reporting, which appears in The Bank of 
N.T. Butterfield & Son Limited's Annual Report on Form 20-F for the year ended December 31, 2020.

/s/ PricewaterhouseCoopers Ltd.
Hamilton, Bermuda
November 2, 2021
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