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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 December 22, 2020, Amalgamated Bank (the “Bank’) awarded certain retention and severance benefits
to Andrew LaBenne, the Bank’s Chief Financial Officer, to facilitate his long-term retention, particularly as the
Bank searches for a permanent Chief Executive Officer. The Bank also increased Mr. LaBenne’s annual base salary
from $412,000 to $450,000.

The retention benefits to Mr. LaBenne include a $225,000 cash retention payment (the “retention cash
bonus”) payable in two equal lump sum installments following the first and second anniversary of the December 22,
2020 award date, based on his continued employment. The Bank also awarded Mr. LaBenne 16,544 time-vesting
restricted stock units (the “retention RSUs”), with a grant date fair value of $225,000, in accordance with the terms
of the Bank’s 2019 Equity Incentive Plan. The retention RSUs will vest in equal installments on the first, second
and third anniversaries of the December 22, 2020 grant date, based on his continued employment.

Mr. LaBenne also will receive certain severance benefits if his employment is terminated during the 18-
month period following the start date of a permanent Chief Executive Officer, and will become effective upon the
commencement of the employment of a permanent Chief Executive Officer (the “effective date”). From the
effective date and for a period of 18-months thereafter, the Bank will provide Mr. LaBenne with the following
severance benefits if his employment is terminated by the Bank without cause, or if he terminates his employment
for good reason, subject to his execution of a valid release agreement:

e alump sum cash severance payment equal to his current annual base salary (currently $450,000)
plus an amount equal to his annual cash incentive target (currently $675,000) in place at that time;

o full vesting of his above-referenced retention cash bonus and retention RSUs; and

e reimbursement for the costs of COBRA coverage for a period of up to 12-months following his
termination.

A copy of the 2019 Equity Incentive Plan is filed as Exhibit 99.1 to the Bank’s Current Report on Form 8-
K filed with the FDIC on May 2, 2019. The foregoing descriptions of the retention benefits, RSU agreement and
severance benefits do not purport to be complete and are qualified in their entirety by reference to the formal
agreements that will be filed as exhibits to the Bank’s annual report on Form 10-K.
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