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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933 other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨                     

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨                     

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered

Proposed

Maximum

Offering Price

Per Share

Proposed

Maximum

Aggregate

Offering Price

Amount of

Registration Fee
Common Stock, par value $0.01 per share (1) 144,400 $37.83 (2) $5,462,652 (2) $634.22 (3)

(1) Such shares of common stock of People�s United Financial, Inc. are issuable to the selling shareholders upon the exercise of outstanding
warrants that were assumed by People�s United Financial, Inc. in connection with its acquisition of Smithtown Bancorp, Inc. and, pursuant
to Rule 416, include such indeterminate number of additional shares of common stock of People�s United Financial, Inc. as may be issuable
pursuant to the anti-dilution provisions contained therein and as otherwise may be issuable as a result of stock splits, stock dividends,
recapitalizations, mergers, reorganizations, combinations or exchange of shares or other similar events. The warrants were issued to the
selling shareholders in private placements as further described under �About the Offering.�

(2) The proposed maximum offering price per share is the per-share exercise price of warrants for purchase of the securities being registered,
which price is subject to certain adjustments described herein. The proposed maximum aggregate offering price is based on such proposed
maximum offering price per share.

(3) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $116.10 per $1,000,000 of the proposed maximum
aggregate offering price.
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PROSPECTUS

PEOPLE�S UNITED FINANCIAL, INC.

144,400 Shares of Common Stock

The selling shareholders are offering 144,400 shares of common stock, par value $0.01 per share, of People�s United Financial, Inc. (the
�Company�) under this prospectus. The 144,400 shares of common stock of the Company may be issued upon exercise of the Warrants to
Purchase Common Shares (each, a �Warrant�, and collectively, the �Warrants�) originally issued by Smithtown Bancorp, Inc. (�Smithtown�) on
June 29, 2009 and July 27, 2009. Pursuant to an Agreement and Plan of Merger, dated as of July 15, 2010, between the Company and
Smithtown, Smithtown merged with and into the Company (the �Merger�) on November 30, 2010, with the Company continuing as the surviving
corporation. Upon the effective time of the Merger, each Warrant, which prior to the Merger entitled the holder thereof to purchase a specified
number of shares of common stock of Smithtown at an exercise price of $11.50 per share, subject to certain adjustments, was adjusted in
accordance with its terms and now entitles the holder thereof to purchase a specified number of shares of common stock of the Company at an
exercise price of approximately $37.83 per share, subject to certain adjustments. The Warrants are exercisable at any time on or prior to
June 29, 2016.

The Company�s common stock is listed and traded on the NASDAQ Global Select Market under the symbol �PBCT.� The principal executive
offices of People�s United Financial, Inc. are located at 850 Main Street, Bridgeport, Connecticut 06604, and its telephone number is
(203) 338-7171.

The selling shareholders will receive all of the proceeds from any sales of the Company�s common stock to be issued pursuant to the Warrants.
The selling shareholders may offer the shares of common stock from time to time through public or private transactions, on or off NASDAQ, at
prevailing market prices or at privately negotiated prices. They may make sales directly to purchasers or through agents, dealers or underwriters.
The selling shareholders will pay all brokerage fees and commissions and similar expenses.

Assuming the Warrants are exercised in full, the Company will receive aggregate proceeds in the amount of $5,462,652 before deducting
estimated expenses of approximately $94,000. See �Use of Proceeds.� The Company will pay all expenses (except brokerage fees and
commissions and similar expenses) relating to the registration of the shares with the Securities and Exchange Commission.

Before you invest in any of our common stock, you should read this prospectus, any prospectus supplement, as well as the risks
described in the documents incorporated by reference and you should consider carefully the risk factors beginning on page 7 of this
prospectus.

None of the Securities and Exchange Commission, the Office of Thrift Supervision, the Federal Deposit Insurance Corporation (the
�FDIC�) or any state securities commission or any other federal or state bank regulatory agency has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The securities offered by this prospectus are not savings accounts, deposits or other obligations of any bank or non-bank subsidiary of
the Company and are not insured or guaranteed by the FDIC or any other government agency.

No person has been authorized to give any information or to make any representations not contained or incorporated by reference in this
prospectus in connection with the offer described in this prospectus and, if given or made, such information or representations must not be relied
upon as having been authorized by the Company. This prospectus does not constitute an offer to sell or solicitation of an offer to buy any
securities offered hereby in any jurisdiction in which it is not lawful or to any person to whom it is not lawful to make any such offer or
solicitation. Neither the delivery of this prospectus nor any sales made hereunder shall, under any circumstances, create any implication that
there has been no change in the affairs of the Company since the date hereof or since the date of any documents incorporated herein by
reference.
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ABOUT THIS PROSPECTUS

When used in this prospectus, the terms �People�s United� �we,� �our� and �us� refer to People�s United Financial, Inc. and its consolidated subsidiaries,
including People�s United Bank, unless otherwise specified or the context otherwise requires.

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange Commission (�SEC�), as a
�well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as amended (the �Securities Act�). Under this shelf
registration process, the selling stockholders may sell from time to time up to an aggregate of 144,400 shares of common stock of People�s
United. This prospectus provides you with a general description of the common stock the selling stockholders may offer. We may add, update or
change information contained in this prospectus in a prospectus supplement. Furthermore, you should read carefully the more detailed
information set forth elsewhere in this prospectus and in our filings with the SEC that are incorporated by reference in this prospectus. Please
refer to �Where You Can Find More Information; Incorporation of Certain Documents by Reference� on page 2.

You should rely only on the information contained or incorporated by reference in this prospectus and any applicable prospectus supplement.
We have not authorized anyone to provide you with different information. This prospectus does not constitute an offer to sell shares of common
stock in any jurisdiction where an offer or solicitation is not permitted. The information in this prospectus is accurate only as of the date of this
prospectus, regardless of the time of delivery of this prospectus or prospectus supplement or any sale of a security. You should not assume that
the information contained in this prospectus is accurate as of any other date. Before purchasing any shares of our common stock, you should
carefully read both this prospectus and any accompanying prospectus supplement and any free writing prospectus prepared by or on behalf of us,
together with the additional information described under the heading �Where You Can Find More Information; Incorporation of Certain
Documents by Reference.�

1
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WHERE YOU CAN FIND MORE INFORMATION;

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

People�s United files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any
reports, statements or other information on file with the Securities and Exchange Commission at the SEC�s public reference room located at 100
F Street, N.E., Washington, D.C. 20549. Please call the Securities and Exchange Commission at 1-800-732-0330 for further information on the
public reference room. Securities and Exchange Commission filings are also available to the public at the SEC�s website at http://www.sec.gov.

Copies of documents filed by People�s United are also available at the offices of the NASDAQ Global Select Market, located at 1735 K Street,
N.W., Washington, D.C. 20006.

The SEC allows us to �incorporate by reference� information into this prospectus. This means that we can disclose important information to you
by referring to another document filed separately with the SEC. The information incorporated by reference is considered a part of this prospectus
and any accompanying prospectus supplement, and later information filed with the SEC will update and supersede this information. Any
statement contained in this prospectus, or in a document incorporated or deemed to be incorporated by reference herein, shall be deemed to be
modified or superseded for purposes of this prospectus, to the extent that a statement contained herein or in any other subsequently filed
document, which is deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

This prospectus incorporates by reference the documents set forth below that have been previously filed with the SEC (other than information
deemed furnished and not filed in accordance with SEC rules, including pursuant to Items 2.02 and 7.01 of Form 8-K). These documents contain
important information about People�s United and its financial conditions.

People�s United Securities and Exchange Commission

Filings (SEC File Number 001-33326): Period or Date Filed

Annual Report on Form 10-K Year ended December 31, 2009

Quarterly Reports on Form 10-Q Quarter ended March 31, 2010; quarter ended June 30, 2010;
and quarter ended September 30, 2010

Definitive Proxy Statement on Schedule 14A Filed March 23, 2010

Current Reports on Form 8-K Filed January 22, 2010; filed January 25, 2010; filed February
2, 2010; filed February 10, 2010; filed February 11, 2010; filed
February 19, 2010; filed March 9, 2010; filed April 20, 2010;
filed April 27, 2010; filed May 7, 2010; filed July 1, 2010; filed
July 16, 2010; filed July 19, 2010; filed July 23, 2010; filed
August 10, 2010; filed November 5, 2010; filed November 17,
2010; filed November 22, 2010; filed December 1, 2010; filed
December 3, 2010; filed January 21, 2011 (two filings); and
filed January 24, 2011

Current Report on Form 8-K/A Filed April 30, 2010

Description of People�s United common stock contained in People�s
United Registration Statement on Form 8-A and any amendment
or report filed for the purpose of updating these descriptions Filed February 22, 2007

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the �Exchange Act�),
after the date of this prospectus and any accompanying prospectus supplement and before the termination of the offering shall also be deemed to
be incorporated herein by reference. We are not, however, incorporating by reference any documents

2
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or portions thereof, whether specifically listed above or filed in the future, that are not deemed �filed� with the SEC, including our compensation
committee report and performance graph or any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or certain exhibits furnished
pursuant to Item 9.01 of Form 8-K.

Documents incorporated by reference are available from People�s United, without charge, excluding all exhibits unless an exhibit has been
specifically incorporated by reference into this prospectus. You can obtain documents incorporated by reference in this prospectus by requesting
them in writing or be telephone from People�s United at the following address and telephone number:

People�s United Financial, Inc.

850 Main Street

Bridgeport, Connecticut 06604

Attention: Debbie A. Healey, Investor Relations

(203) 338-7171

www.peoples.com (�Investor Relations� tab)

The information on our web site is not incorporated by reference in this prospectus or any prospectus supplement and you should not consider it
a part of this prospectus or any accompanying prospectus supplement.

This prospectus does not constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by this prospectus, in any
jurisdiction to or from any person to whom or from whom it is unlawful to make such offer or solicitation of an offer in such jurisdiction.
Neither the delivery of this prospectus nor any distribution of securities pursuant to this prospectus shall, under any circumstances, create any
implication that there has been no change in the information set forth or incorporated into this prospectus by reference or in our affairs since the
date of this prospectus. The information contained in this prospectus speaks only as of the date of this prospectus unless the information
specifically indicates that another date applies.

3
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus, including information included or incorporated by reference in this prospectus, and any accompanying prospectus supplement
may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking
statements include, but are not limited to, statements about the future financial and operating results and performance of People�s United;
statements about People�s United�s plans, objectives, expectations and intentions with respect to future operations, products and services; and
other statements identified by words such as �expects,� �anticipates,� �intends,� �plans,� �believes,� �seeks,� �estimates,� �predicts,� �continues,� �will,� �should,� �may�
or the negative of these terms or words of similar meaning. These forward-looking statements are based upon the current beliefs and
expectations of People�s United�s management and are inherently subject to significant business, economic and competitive uncertainties and
contingencies, many of which are difficult to predict and generally beyond the control of People�s United. In addition, these forward-looking
statements are subject to assumptions with respect to future business strategies and decisions that are subject to change. Actual results may differ
materially from the anticipated results discussed in these forward-looking statements.

The following factors, among others, could cause actual results to differ materially from the anticipated results or other expectations expressed in
the forward-looking statements:

� changes in general, national or regional economic conditions;

� unprecedented volatility in the global economy;

� acts of war or terrorism;

� political instability;

� changes in loan default and charge-off rates;

� changes in the demand for loan products or for other financial services;

� changes in the residential mortgage market and secondary market activity;

� reductions in deposit levels necessitating increased borrowings to fund loans and investments;

� changes in interest rates or credit availability;

� changes in inflation, the securities markets and in monetary fluctuations;

� possible changes in regulation resulting from or relating to financial reform legislation;

� changes in tax policies, rates and regulations of federal, state and local tax authorities;
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� the effects of and changes in trade and monetary and fiscal policies and laws, including the interest rate policies of the Federal
Reserve Board;

� changes in accounting and regulatory guidance applicable to banks;

� the resolution of legal proceedings or regulatory or other governmental inquiries and the results of regulatory examinations or
reviews;

� greater than expected costs or difficulties related to the opening of new branch offices or the integration of new products and lines of
business, or both;

� changes in levels of income and expense in non-interest income and expense related activities;

� competition and its effect on pricing, spending, third-party relationships and revenues; and/or

� the successful integration of acquired companies.
Additional factors that could cause People�s United�s results to differ materially from those described in the forward-looking statements can be
found in our filings with the Securities and Exchange Commission, including People�s United�s Annual Report on Form 10-K for the fiscal year
ended December 31, 2009.

You are cautioned not to place undue reliance on the forward-looking statements, which speak only as of the date of this prospectus or the date
of any document incorporated by reference in this prospectus. All subsequent written and oral forward-looking statements concerning matters
addressed in this prospectus and attributable to us or any person acting on our behalf are expressly qualified in their entirety by the cautionary
statements contained or referred to in this section. Except to the extent required by applicable law or regulation, People�s United undertakes no
obligation to update these forward-looking statements to reflect events or circumstances after the date of this prospectus or to reflect the
occurrence of unanticipated events.

4

Edgar Filing: - Form

Table of Contents 11



Table of Contents

ABOUT PEOPLE�S UNITED

People�s United is a savings and loan holding company and is a Delaware corporation. People�s United Bank is a federal stock savings bank and a
wholly-owned subsidiary of People�s United. A diversified financial services company founded in 1842, People�s United Bank provides
consumer, commercial, insurance, retail investment and wealth management and trust services to personal and business banking customers.

The principal business of People�s United is to provide, through People�s United Bank and its subsidiaries, commercial banking, retail and
business banking, and wealth management services to individual, corporate and municipal customers. Traditional banking activities are
conducted primarily within New England and New York and include extending secured and unsecured commercial and consumer loans,
originating mortgage loans secured by residential and commercial properties, and accepting consumer, commercial and municipal deposits. In
addition to traditional banking activities, People�s United Bank provides specialized financial services tailored to specific markets including:
personal, institutional and employee benefit trust; cash management; and municipal banking and finance. Through its non-banking subsidiaries,
People�s United Bank offers: brokerage, financial advisory services, investment management services and life insurance through People�s
Securities, Inc.; equipment financing through People�s Capital and Leasing Corp. and People�s United Equipment Finance Corp.; and other
insurance services through People�s United Insurance Agency, Inc.

This full range of financial services is delivered through a network of nearly 340 branches in Connecticut, Vermont, New York, New
Hampshire, Maine and Massachusetts (including 84 full-service supermarket branches), as well as through a variety of non-branch offices and
more than 500 ATMs. People�s United Bank�s distribution network also includes online banking and investment trading, a 24-hour telephone
banking service and participation in a worldwide ATM network.

At December 31, 2010, People�s United had total consolidated assets of $25.0 billion, loans of $17.3 billion, deposits of $17.9 billion and
stockholders� equity of $5.2 billion.

The address of People�s United�s principal executive offices is 850 Main Street, Bridgeport, Connecticut 06604, and its telephone number is
(203) 338-7171. For additional information about People�s United, see �Where You Can Find More Information; Incorporation of Certain
Documents by Reference� beginning on page 2.

5
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ABOUT THE OFFERING

The shares of common stock that may be sold by the selling shareholders under this prospectus are shares of common stock that may be issued
upon the exercise of the Warrants to Purchase Common Shares (each, a �Warrant�, and collectively, the �Warrants�) originally issued in private
placements by Smithtown Bancorp, Inc. (�Smithtown�) that occurred on June 29, 2009 and July 27, 2009. The Warrants were issued to the selling
shareholders, or their respective predecessors, by Smithtown in reliance upon the exemption from registration afforded by Section 4(2) of the
Securities Act and Rule 506 of Regulation D under the Securities Act. Sandler O�Neill & Partners, L.P. acted as Smithtown�s placement agent in
these transactions. In connection with the private placements of the Warrants, Smithtown agreed to register the underlying shares of its common
stock for resale by the selling shareholders.

Pursuant to an Agreement and Plan of Merger, dated as of July 15, 2010, between People�s United and Smithtown, Smithtown merged with and
into People�s United (the �Merger�) on November 30, 2010, with People�s United continuing as the surviving corporation. Upon the effective time
of the Merger, each Warrant, which prior to the Merger entitled the holder thereof to purchase a specified number of shares of common stock of
Smithtown at an exercise price of $11.50 per share, subject to certain adjustments, was adjusted in accordance with its terms and now entitles the
holder thereof to purchase a specified number of shares of common stock of People�s United at an exercise price of approximately $37.83 per
share, subject to certain adjustments. The Warrants are exercisable at any time on or prior to June 29, 2016.

Since People�s United assumed Smithtown�s obligations related to the Warrants pursuant to the Merger Agreement, People�s United has an
obligation to register for resale the shares of its common stock for which the Warrants became exercisable upon completion of the Merger. This
prospectus covers 144,400 shares of our common stock that may be offered for resale by the selling stockholders named in a prospectus
supplement or post-effective amendment to this prospectus and the persons to whom the selling stockholders may transfer their shares and
validly assign their rights under the Warrants.

6
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RISK FACTORS

Investing in our common stock involves risk. You should carefully consider the risk factors below as well as those contained in our most recent
Annual Report on Form 10�K and our subsequent Quarterly Reports on Form 10�Q, which are incorporated by reference herein. You should also
carefully consider the other information contained in this prospectus, as updated by our subsequent filings under the Exchange Act, and the risk
factors and other information contained in the applicable prospectus supplement before acquiring any shares of our common stock. These risks
could materially affect our business, results of operations or financial condition and cause the value of our common stock to decline. You could
lose all or part of your investment.

Risks Related To Our Business

Changes in Interest Rates Could Adversely Affect Our Results of Operations and Financial Condition

People�s United makes most of its earnings based on the difference between interest it earns compared to interest it pays. This difference is called
the �interest spread.� People�s United earns interest on loans and to a much lesser extent on securities and short-term investments. These are called
�interest-earning assets.� People�s United pays interest on some forms of deposits and on funds it borrows from other sources. These are called
�interest-bearing liabilities.�

People�s United�s interest spread can change depending on when interest rates earned on interest-earning assets change, compared to when interest
rates paid on interest-bearing liabilities change. Some rate changes occur while these assets or liabilities are still on People�s United�s books.
Other rate changes occur when these assets or liabilities mature and are replaced by new interest-earning assets or interest-bearing liabilities at
different rates. It may be difficult to replace interest-earning assets quickly, since customers may not want to borrow money when interest rates
are high, or People�s United may not be able to make loans that meet its lending standards. People�s United interest spread may also change based
on the mix of interest-earning assets and interest-bearing liabilities.

People�s United interest spread may be lower if the timing of interest rate changes is different for its interest-earning assets compared to its
interest-bearing liabilities. For example, if interest rates go down, People�s United will earn less on some of its interest-earning assets while it is
still locked into paying higher rates on some of its interest-bearing liabilities. On the other hand, if interest rates go up, People�s United might
have to pay more on some of its interest-bearing liabilities while it is still locked in to receiving lower rates on some of its interest-earning assets.

People�s United manages this risk using many different techniques. If it is not successful in managing this risk, People�s United may be less
profitable.

Changes in Our Asset Quality Could Adversely Affect Our Results of Operations and Financial Condition

Asset quality measures the performance of a borrower in repaying a loan, with interest, on time. In recent years, we have benefited from
relatively stable asset quality. It is possible that our asset quality could deteriorate, depending upon economic conditions.

The Success of Our Stop & Shop Branches Depends on the Success of the Stop & Shop Brand

One element of our strategy is to focus on increasing deposits by providing a wide range of convenient services to our customers. An integral
component of this strategy is People�s United supermarket banking initiative, pursuant to which, as of December 31, 2010, People�s United has
established 84 full-service Stop & Shop branches that provide customers with the convenience of seven-day-a-week banking. At December 31,
2010, 25% of People�s United branches were located in Stop & Shop supermarkets.

People�s United currently has exclusive branching rights in Stop & Shop supermarkets in the state of Connecticut, in the form of a license
agreement between The Stop & Shop Supermarket Company and People�s United, which provides for the leasing of space to People�s United
within Stop & Shop supermarkets for branch use. People�s United has the exclusive right to branch in these supermarkets until 2012, provided
that People�s United does not default on its obligations under the licensing agreement. People�s United has the option to extend the license
agreement until 2022.

7
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Stop & Shop is currently the leading grocery store in Connecticut. The success of People�s United supermarket branches is dependent, in part, on
the success of the Stop & Shop supermarkets in which they are located. A drop in Stop & Shop�s market share, a decrease in the number of
Stop & Shop locations or customers, or a decline in the overall quality of Stop & Shop supermarkets could result in decreased business for the
Stop & Shop branches, in the form of fewer loan originations, lower deposit generation and fewer overall branch transactions, and could
influence market perception of People�s United Stop & Shop supermarket branches as convenient banking locations. Under the terms of the
license agreement, People�s United has the obligation to open branches in new Connecticut Stop & Shop locations through 2012, even if Stop &
Shop�s market share declines or the value of the Stop & Shop brand is diminished.

We Depend on Our Executive Officers and Key Personnel to Continue the Implementation of Our Long-Term Business Strategy and Could
Be Harmed by the Loss of Their Services

We believe that our continued growth and future success will depend in large part upon the skills of our management team. The competition for
qualified personnel in the financial services industry can be intense, and the loss of our key personnel or an inability to continue to attract, retain
and motivate key personnel could adversely affect our business.

Our Business Is Affected by the International, National, Regional and Local Economy Generally, and the Geographic Concentration of Our
Loan Portfolio and Lending Activities Makes Us Vulnerable to a Downturn in the Local Economy

Changes in international, national, regional and local economic conditions affect our business. If economic conditions change significantly or
quickly, our business operations could suffer, and we could become weaker financially as a result.

In recent years, there has been a decline in the housing and real estate markets and in the general economy, both nationally and locally. Housing
market conditions in the New England region of the United States, where much of our lending activity occurs, have deteriorated as evidenced by
reduced levels of sales, increasing inventories of houses on the market, declining house prices and an increase in the length of time houses
remain on the market. No assurance can be given that these conditions will improve or will not worsen or that such conditions will not result in a
decrease in our interest income, an increase in our non-performing loans, an increase in our provision for loan losses or an adverse impact on our
loan losses.

The past two years have been marked by significant volatility in the financial and capital markets initially brought about by the fallout associated
with the subprime mortgage market. This disruption led to significant credit and liquidity concerns, which resulted in government intervention
within the banking sector and a substantial decline in activity within the secondary mortgage market. All of these issues have been further
exacerbated by an accelerated softening of the real estate market, a worsening recessionary economic environment and, in turn, weakness within
the commercial sector.

Our loan portfolio is geographically diverse and, therefore, is not immune to potential negative consequences arising as a result of general
economic weakness and, in particular, a prolonged downturn in the housing market on a national scale. Decreases in real estate values could
adversely affect the value of property used as collateral for loans. In addition, adverse changes in the economy could have a negative effect on
the ability of borrowers to make scheduled loan payments, which would likely have an adverse impact on earnings. Further, an increase in loan
delinquencies may serve to decrease net interest income and adversely impact loan loss experience, resulting in an increased provision and
allowance for loan losses.

In Response to Competitive Pressures, Our Costs Could Increase if We Were Required to Increase Our Service and Convenience Levels or
Our Margins Could Decrease if We Were Required to Increase Deposit Rates or Lower Interest Rates on Loans

People�s United faces significant competition for deposits and loans. In deciding where to deposit their money, many people look first at the
interest rate they will earn. They also might think about whether the bank offers other kinds of services they might need and, if they have ever
been a customer of the bank before, what their experience was like. People also like convenience, so the number of offices and banking hours
may be important. Some people also think that on-line services are important.

People�s United competes with other banks, credit unions, brokerage firms and money market funds for deposits. Some people may decide to buy
bonds or similar kinds of investments issued by companies or by the U.S., state and local governments and agencies, instead of opening a
deposit account.

In making decisions about loans, many people look first at the interest rate they will have to pay. They also think about any extra fees they might
have to pay in order to get the loan. Some people also think about whether the bank offers other kinds of services
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they might need and, if they have ever been a customer of the bank before, what their experience was like. Many business loans are more
complicated because there may not be a standard kind of loan that meets all of the customer�s needs. Business borrowers look at many different
factors that are not all financial in nature. Examples include the kind and amount of security the lender wants and other terms of the loan that do
not involve the interest rate.

People�s United competes with other banks, credit unions, credit card issuers, finance companies, mortgage lenders and mortgage brokers for
loans. Insurance companies also compete with People�s United for some kinds of commercial loans.

Many of People�s United�s competitors have branches in the same market area as it does. Some of them are much larger than it is. The New
England region, including Connecticut, which is People�s United�s predominant market, and specifically Fairfield County, where People�s United
is headquartered, is an attractive banking market. Many locally-based banks have been acquired by large regional and national companies in the
last several years. We expect this trend to continue. This means that there are not as many competitors in our market as there used to be, but the
ones that are left are usually bigger and have more resources than the ones they acquired.

People�s United also has competition from outside its own market area. A bank that does not have any branches in New England can still have
customers here by providing banking services on-line. It costs money to set up and maintain a branch system. Banks that do not spend as much
money as People�s United does on branches might be more profitable than it is, even if they pay higher interest on deposits and charge lower
interest on loans.

Changes in Federal and State Regulation Could Adversely Affect Our Results of Operations and Financial Condition

The banking business is heavily regulated by the federal and state governments. Banking laws and rules are for the most part intended to protect
depositors, not stockholders.

Banking laws and rules can change at any time. The government agencies responsible for supervising People�s United�s business can also change
the way they interpret these laws and rules, even if the rules themselves do not change. We need to make sure that our business activities comply
with any changes in these rules or the interpretation of the rules. We might be less profitable if we have to change the way we conduct business
in order to comply. Our business might suffer in other ways as well.

Changes in state and federal tax laws can make our business less profitable. Changes in the accounting rules we are required to follow may also
make us less profitable. Changes in the government�s economic and monetary policies may hurt our ability to compete for deposits and loans.
Changes in these policies can also make it more expensive for us to do business.

The government agencies responsible for supervising our business can take drastic action if they think we are not conducting business safely or
are too weak financially. They can force People�s United to hold additional capital, pay higher deposit insurance premiums, stop paying
dividends, stop making certain kinds of loans or stop offering certain kinds of deposits. If the agencies took any of these steps or other similar
steps, it would probably make our business less profitable.

The letter from the Office of Thrift Supervision (�OTS�) dated July 3, 2006 approving, among other things, People�s United Bank�s conversion from
a Connecticut savings bank to a Federal savings bank, granted People�s United Bank (i) a phase-in period of three years from the date of its
conversion to a Federal savings bank, August 18, 2006, to comply with the Home Owners� Loan Act�s commercial loan limits, with the ability to
seek an additional one-year extension if necessary (subsequently extended to January 2011); and (ii) an exception from the Qualified Thrift
Lender test for a period of four years from the date of its conversion to a federal charter. The manner in which the OTS interprets or applies its
phase-in period can also make it more expensive for us to do business, make our business less profitable and limit our strategic flexibility.

On July 21, 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the �Dodd-Frank Act�) was signed into law. The
Dodd-Frank Act implements significant changes in the financial regulatory landscape, many of which will affect us. Among these changes are:

� creation of a new Bureau of Consumer Financial Protection that is empowered to promulgate new consumer protection
regulations and revise existing regulations in many areas of consumer protection, and that will have exclusive power over our
consumer compliance examinations;
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� limitations on the amount of interchange fees that an issuer of debit cards may charge or receive;

� stricter capital requirements for bank holding companies; and

� elimination of the OTS as a separate Federal regulatory agency.
Many of the provisions of the Dodd-Frank Act require subsequent regulatory rulemaking, and we can not predict how any new regulations will
affect People�s United.

People�s United Bank is currently regulated by the OTS as a federally-chartered savings bank, and People�s United Financial, Inc. is currently
regulated by the OTS as a savings and loan holding company. In July 2011, the Office of the Comptroller of the Currency is expected to assume
responsibility for the supervision and regulation of all federally-chartered savings banks, and the Board of Governors of the Federal Reserve
System is expected to assume responsibility for the supervision and regulation of all savings and loan holding companies. We can not predict
how this transfer of supervisory and regulatory authority may affect us.

If People�s United�s Allowance for Loan Losses Is Not Sufficient to Cover Actual Loan Losses, Our Earnings Would Decrease

People�s United is exposed to the risk that customers will not be able to repay their loans. This risk is inherent in the lending business. There is
also the risk that the customer�s collateral will not be sufficient to cover the balance of their loan, as underlying collateral values fluctuate with
market changes. People�s United records an allowance for loan losses to cover probable losses inherent in the existing loan portfolio. The
allowance for loan losses is established through provisions for loan losses charged to income. Losses on loans, including impaired loans, are
charged to provision expense or to the allowance for loan losses when all or a portion of a loan is deemed to be uncollectible. Recoveries of
loans previously charged off are credited to the allowance for loan losses when realized.

People�s United maintains the allowance for loan losses at a level that is deemed adequate to absorb probable losses inherent in the existing loan
portfolio, based on a quarterly evaluation of a variety of factors. These factors include, but are not limited to: its historical loan loss experience
and recent trends in that experience; risk ratings assigned by lending personnel to commercial real estate, commercial and equipment finance
loans, and the results of ongoing reviews of those ratings by its independent loan review function; an evaluation of delinquent and
non-performing loans and related collateral values; the probability of loss in view of geographic and industry concentrations and other portfolio
risk characteristics; the present financial condition of borrowers; and current economic conditions.

While People�s United seeks to use the best available information to make these evaluations, and at December 31, 2010, management believed
that the allowance for loan losses was adequate to cover probable losses inherent in the existing loan portfolio, it is possible that borrower
defaults could exceed the current estimates for loan losses, which would reduce earnings. In addition, future increases to the allowance for loan
losses may be necessary based on changes in economic conditions, results of regulatory examinations, further information obtained regarding
known problem loans, increasing charge-offs of existing problem loans, or the identification of additional problem loans and other factors, which
would also reduce earnings.

Our Goodwill May be Determined to be Impaired at a Future Date Depending on the Results of Periodic Impairment Tests

People�s United tests goodwill for impairment on an annual basis, or more frequently if necessary. According to applicable accounting
requirements, acceptable valuation methods include present-value measurements based on multiples of earnings or revenues, or similar
performance measures. If the quoted market price for People�s United common stock were to decline significantly, or if it was determined that
the carrying amount of our goodwill exceeded its implied fair value, we would be required to write down the asset recorded for goodwill as
reflected in the Consolidated Statements of Condition. This, in turn, would result in a charge to earnings and, thus, a reduction in stockholders�
equity.

People�s United May Fail to Successfully Integrate Acquired Companies and Realize All of the Anticipated Benefits of an Acquisition

The ultimate success of an acquisition will depend, in part, on the ability of People�s United to realize the anticipated benefits from combining
the businesses of People�s United with those of an acquired company. However, to realize these anticipated benefits, People�s United must
successfully combine its business with an acquired company. If People�s United is not able to achieve these objectives, the anticipated benefits of
a merger may not be realized fully or at all or may take longer to realize than expected.
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Risks Related To Our Common Stock

Stock Market Volatility May Affect the Price of Our Common Stock.

Publicly traded stocks can experience substantial market price volatility that may be unrelated to the operating performance of the particular
companies. The trading price of our common stock is determined by the marketplace, and is influenced not only by our results of operations and
financial condition but also by many factors outside of our control, including prevailing interest rates, investor perceptions of us, our
performance relative to our peers, research analysts ratings, and general industry and economic conditions. Consequently, if you purchase shares
of common stock from the selling shareholders, you may not be able to sell them later at or above the per share purchase price.

The Certificate of Incorporation and Bylaws of People�s United and Certain Laws and Regulations May Prevent or Make More Difficult
Certain Transactions, Including a Sale or Merger of People�s United.

Provisions of the Certificate of Incorporation and Bylaws of People�s United, state and federal laws may make it more difficult for companies or
persons to acquire control of People�s United. The factors that may discourage takeover attempts or make them more difficult include:

� Certificate of Incorporation, Bylaws and statutory provisions. Provisions of the Certificate of Incorporation and Bylaws of People�s
United and of Delaware law may make it more difficult and expensive to pursue a takeover attempt that the Board of Directors
opposes. These provisions also make more difficult the removal of current directors or management, or the election of new directors.
These provisions include:

� supermajority voting requirements for certain business combinations, removal of directors and changes to some provisions of
the Certificate of Incorporation and Bylaws;

� the election of directors to staggered terms of three years;

� provisions regarding the timing and content of stockholder proposals and nominations;

� provisions restricting the calling of special meetings of stockholders;

� the absence of cumulative voting by stockholders in the election of directors; and

� limitations imposed by Delaware law on business transactions with certain significant stockholders.

� Federal laws. The Change in Bank Control Act provides that no person, acting directly or indirectly or through or in concert with
one or more other persons, may acquire control of a savings institution unless the OTS has been given 60 days prior written notice.
The Home Owners� Loan Act provides that no company may acquire �control� of a savings institution without the prior approval of the
OTS. Any company that acquires such control becomes a savings and loan holding company subject to registration, examination and
regulation by the OTS.

Additional Issuances of Equity Securities by Us Would Dilute the Ownership of Our Existing Stockholders and Could Reduce Our Earnings
Per Share.

We may issue equity in the future in connection with capital raisings, acquisitions, strategic transactions, or for other purposes. To the extent we
issue substantial additional equity securities, the ownership of our existing stockholders would be diluted and our earnings per share could be
reduced.

Edgar Filing: - Form

Table of Contents 21



11

Edgar Filing: - Form

Table of Contents 22



Table of Contents

USE OF PROCEEDS

Any proceeds that People�s United receives from the exercise of the Warrants will be used for general corporate purposes, which may include the
redemption of certain of our outstanding capital instruments, the repayment of our outstanding indebtedness or advances to or investments in
banking and non-banking subsidiaries of People�s United.

All of the common stock offered under this prospectus is being sold by the selling shareholders. All net proceeds from the sale of the shares of
common stock will go to the shareholders who offer and sell them. We will not receive any of the proceeds from the sale of the common stock.

SELLING STOCKHOLDERS

The shares of common stock that may be offered by the selling shareholders are issuable upon exercise of the Warrants. We are registering the
shares of common stock in order to permit the selling shareholders to offer the shares for resale from time to time.

12

Edgar Filing: - Form

Table of Contents 23



Table of Contents

DESCRIPTION OF PEOPLE�S UNITED CAPITAL STOCK

The following summary is a description of the material terms of People�s United�s capital stock. This summary is not meant to be complete and
is qualified by reference to the applicable provisions of the Delaware General Corporation Law (the �DGCL�), and the amended and restated
certificate of incorporation of People�s United and the amended and restated bylaws of People�s United. You are urged to read those
documents carefully. Copies of the amended and restated certificate of incorporation of People�s United and the amended and restated bylaws
of People�s United are incorporated by reference in this prospectus. See �Where You Can Find More Information; Incorporation of Certain
Documents by Reference� beginning on page 2.

General

People�s United�s authorized capital stock consists of 1,950,000,000 shares of common stock, par value $0.01 per share, and 50,000,000 shares of
preferred stock, par value $0.01 per share.

As of February 11, 2011, People�s United had approximately 362 million shares of common stock and no shares of preferred stock outstanding.

The shares of People�s United common stock:

� are not deposit accounts and are subject to investment risk;

� are not insured or guaranteed by the Federal Deposit Insurance Corporation, or any other government agency; and

� are not guaranteed by People�s United or People�s United Bank.
Common Stock

Holders of People�s United common stock are entitled to dividends out of funds legally available for that purpose when, as, and if declared by the
board of directors. The board of directors� right to declare dividends will be subject to the rights of any holders of preferred stock or any other
stock with superior dividend rights and People�s United�s legal ability to make certain other payments. People�s United�s board of directors may fix
the dividend rights and rates of preferred stock when it is issued.

Each holder of People�s United common stock is entitled to one vote for each share held on each matter submitted for stockholder action. People�s
United common stock has no preferences, preemptive rights, cumulative voting rights, conversion rights or redemption provisions.

In the event of People�s United�s liquidation, dissolution or winding up, the holders of People�s United�s common stock would be entitled to
receive, after payment or provision for payment of all debts and liabilities, all of People�s United�s assets available for distribution.

If People�s United issues preferred stock, the holders of the preferred stock may have a priority over the holders of the common stock in the event
of liquidation or dissolution.

All outstanding shares of our common stock are fully paid and nonassessable. Any additional shares of common stock that we may issue will be
fully paid and nonassessable.

Preferred Stock

People�s United�s board of directors is authorized at any time, and from time to time, to provide for the issuance of shares of preferred stock in
one or more series, and to prescribe the designation, powers, relative preferences and rights of the shares of each series and the qualifications,
limitations, or restrictions of the shares of each series. This authorization includes the right to fix the designation of the series and the number of
shares in it, dividend rates and rights, voting rights, conversion rights, redemption rights, sinking fund provisions, liquidation rights and any
other relative rights, preferences, and limitations. As of February 11, 2011, there were no shares of People�s United preferred stock issued and
outstanding.
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The issuance of shares of People�s United preferred stock could adversely affect the availability of earnings for distribution to the holders of
People�s United common stock if the preferred stock provides for cumulative dividends, dividend preferences, conversion rights or exchange,
redemption or other similar rights or preferences.

Transfer Agent and Registrar

The transfer agent and registrar for the common stock of People�s United is Mellon Investor Services LLC. The common stock is listed on the
NASDAQ Global Select Market under the symbol �PBCT.�

Restrictions on Ownership

The Change in Bank Control Act provides that no person, acting directly or indirectly or through or in concert with one or more other persons,
may acquire control of a savings institution unless the OTS has been given 60 days prior written notice. The Home Owners� Loan Act provides
that no company may acquire �control� of a savings institution without the prior approval of the OTS. Any company that acquires such control
becomes a savings and loan holding company subject to registration, examination and regulation by the OTS. Pursuant to federal regulations,
control of a savings institution is conclusively deemed to have been acquired by a holder that, among other things, acquires more than 25% of
any class of voting stock of the institution or the ability to control the election of a majority of the directors of an institution. Moreover, control is
presumed to have been acquired, subject to rebuttal, upon the acquisition of more than 10% of any class of voting stock, or of more than 25% of
any class of stock of a savings institution, where certain enumerated �control factors� are also present in the acquisition.

These restrictions do not apply to the acquisition of a savings institution�s capital stock by one or more tax-qualified employee stock benefit
plans, provided that the plans do not have beneficial ownership of more than 25% of any class of equity security of the savings institution.
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PLAN OF DISTRIBUTION

The shares of common stock that may be sold by the selling shareholders under this prospectus are shares of common stock that may be issued
upon the exercise of the Warrants originally issued to the selling shareholders, or their respective predecessors, in the private placements by
Smithtown that occurred on June 29, 2009 and July 27, 2009. We will issue the shares of our common stock directly to the holders of the
Warrants upon the exercise of such Warrants. Once sold under the shelf registration statement of which this prospectus forms a part, the shares
of common stock will be freely tradable in the hands of persons other than our affiliates. No underwriter will be used in connection with
issuance of common stock upon the exercise of Warrants.

We are registering the shares of common stock issuable upon exercise of the Warrants to permit the resale of these shares of common stock by
the holders of the Warrants from time to time after the date of this prospectus. We will not receive any of the proceeds of the sale by the selling
shareholders of the common stock offered under this prospectus.

The selling stockholders, including their permitted transferees, pledgees or donees or their successors, may from time to time offer and sell the
shares of our common stock directly to purchasers or through underwriters, broker-dealers or agents, who may receive compensation in the form
of discounts, commissions or concessions from the selling stockholders or the purchasers of the shares of our common stock. These discounts,
commissions or concessions as to any particular underwriter, broker-dealer or agent may be in excess of those customary in the types of
transactions involved.

The shares of our common stock may be sold in one or more transactions at:

� fixed prices;

� prevailing market prices at the time of sale;

� varying prices determined at the time of sale; or

� negotiated prices.
These prices will be determined by the selling stockholders or by agreement between such selling stockholders and underwriters, broker-dealers
or agents. The aggregate proceeds to the selling stockholders from the sale of the shares of our common stock offered by them will be the
purchase price of the shares of our common stock less discounts, commissions and concessions, if any. Each of the selling stockholders reserves
the right to accept and, together with its agents from time to time, to reject, in whole or in part, any proposed purchase of shares of our common
stock to be made directly or through agents. We will not receive any of the proceeds from this offering.

The sales described above may be effected in transactions:

� on any national securities exchange or quotation service on which the shares of our common stock may be listed at the time of sale;

� in the over-the-counter market;
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