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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:
 

  ☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

  ☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

  ☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

  ☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
 
  



Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of Registrant.

In connection with the merger described in Item 8.01 below, and pursuant to supplemental indentures dated January 10, 2025, United Bankshares,
Inc. (“United”) assumed all of the obligations of Piedmont Bancorp, Inc. (“Piedmont”) with respect to its outstanding subordinated notes consisting of:
(i) $17,000,000 of fixed-to-floating rate subordinated notes due September 1, 2030 with respect to which UMB Bank, N.A. serves as Trustee; and
(ii) $3,000,000 of fixed-to-floating rate subordinated notes due September 1, 2030, with respect to which UMB Bank, N.A. serves as Trustee.

Item 8.01 Other Events.

Effective as of 5:01 p.m. on January 10, 2025 (the “Effective Time”), United completed its previously announced acquisition of Piedmont.
Piedmont was merged with and into United (the “Merger”), pursuant to the terms of the Agreement and Plan of Merger, dated May 9, 2024, by and
between United and Piedmont (the “Agreement”). The Merger was accounted for under the acquisition method of accounting.

Immediately following the Merger, The Piedmont Bank, a wholly-owned subsidiary of Piedmont, merged with and into United Bank, a wholly-
owned subsidiary of United (the “Bank Merger”) pursuant to the Bank Agreement and Plan of Merger dated May 9, 2024 (the “Bank Plan of Merger”).
United Bank survived the Bank Merger and continues to exist as a Virginia banking corporation.

Under the terms of the Agreement, each outstanding share of common stock, $0.01 par value, of Piedmont (“Piedmont Common Stock”) was
converted into the right to receive 0.300 of a share (the “Exchange Ratio”) of United common stock, par value $2.50 per share and cash paid in lieu of
fractional shares (the “Merger Consideration”).

Also pursuant to the Agreement, as of the Effective Time, each option to purchase shares of Piedmont Common Stock (each, a “Piedmont Stock
Option”) that was outstanding under the Piedmont Bancorp, Inc. 2009 Stock Option Plan (the “Piedmont Stock Plan”) immediately prior to the Effective
Time, was deemed to be fully vested and exercisable and was canceled in consideration for the right to receive a lump sum cash payment with respect
thereto equal to the product of: (i) the excess, if any, of the product of (A) the volume-weighted average of the closing sales price on Nasdaq of United
Common Stock for the 10 full trading days ending on the second trading day immediately preceding the Effective Time (the “Average United Closing
Price”) multiplied by (B) the Exchange Ratio, over the applicable exercise price of such Piedmont Stock Option; and (ii) the number of shares of
Piedmont Common Stock subject to such Piedmont Stock Option, less any required withholding taxes.

Also pursuant to the Agreement, as of the Effective Time, each warrant to purchase shares of Piedmont Common Stock (each, a “Piedmont Stock
Warrant”) that was outstanding under the Piedmont Stock Plan or individual award agreement immediately prior to the Effective Time, was deemed to
be fully vested and exercisable and canceled, and in consideration therefor, received a lump sum cash payment with respect thereto equal to the product
of: (A) the excess, if any, of the product of (x) the Average United Closing Price multiplied by (y) the Exchange Ratio, over the applicable exercise price
of such Piedmont Stock Warrant; and (B) the number of shares of Piedmont Common Stock subject to such Piedmont Stock Warrant, less any required
withholding taxes.

In addition, at the Effective Time, each restricted stock grant, restricted stock unit grant and any other award in respect of a share of Piedmont
Common Stock subject to vesting, repurchase or other lapse restriction under a Piedmont Stock Plan that was outstanding immediately prior to the
Effective Time other than a Piedmont Option or a Piedmont Stock Warrant (each, a “Piedmont Stock Award”) became fully vested, cancelled and
converted automatically into the right to receive the Merger Consideration (with any fractional share being entitled to receive cash in lieu thereof) in
respect of each share of Piedmont Common Stock underlying such Piedmont Stock Award, less any required withholding taxes.

 



There were no material relationships, other than in respect of the Merger, between Piedmont and United, its directors or officers or any of its
affiliates.

The description of the Merger Agreement does not purport to be complete and is qualified in its entirety by reference to the actual terms of the
Merger Agreement, which is included as Exhibit 2.1 hereto, and is incorporated herein by reference.

On January 10, 2025, United issued a press release announcing that it had completed its acquisition of Piedmont. A copy of the press release is
furnished as Exhibit 99.1 to this report. The information in the press release furnished pursuant to Item 8.01 shall not be deemed to be “filed” for
purposes of Section 18 of the Exchange Act of 1934.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

The following exhibits are filed with this Current Report on Form 8-K:
 

Exhibit
No.    Exhibit Description

2.1

  

Agreement and Plan of Merger, dated May 9, 2024 by and between United Bankshares, Inc. and Piedmont Bancorp, Inc. (incorporated
into this filing by reference to Exhibit 2.1 to the Form 8-K dated May 9, 2024 and filed May 10, 2024 for United Bankshares, Inc.,
File No. 002-86947)

99.1    Press Release, dated January 10, 2025, issued by United Bankshares, Inc.

104    Cover Page Interactive Data File (embedded within the Inline XBRL document)
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https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-24-135753.html?hash=4b895439176a22eaa74d312e35ce3b82a75b83445b32336c32750205c02e7134&dest=d824152dex21_htm


Cautionary Statements Regarding Forward-Looking Information

This Current Report on Form 8-K may contain forward looking statements within the meaning of the Private Securities Litigation Reform Act of 1995
giving United’s expectations or predictions of future financial or business performance or conditions. Forward-looking statements are typically
identified by words such as “believe,” “expect,” “anticipate,” “intend,” “target,” “estimate,” “continue,” “positions,” “prospects” or “potential,” by
future conditional verbs such as “will,” “would,” “should,” “could” or “may”, or by variations of such words or by similar expressions. These
forward-looking statements are subject to numerous assumptions, risks and uncertainties which change over time. Forward-looking statements speak
only as of the date they are made and we assume no duty to update forward-looking statements.



SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the Registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
 

    UNITED BANKSHARES, INC.

Date: January 10, 2025     By:   /s/ W. Mark Tatterson
      W. Mark Tatterson, Executive Vice
      President and Chief Financial Officer



Exhibit 99.1

News Release
 
 

 
For Immediate Release    Investor Contact: W. Mark Tatterson
January 10, 2025

  

Chief Financial Officer
(800) 445-1347 ext. 8716

 

Media Contact: Jacquie Toppings
VP, Director of Communications

Jacquie.Toppings@bankwithunited.com

United Bankshares, Inc. Completes Acquisition of Piedmont Bancorp, Inc.
Merger strengthens United’s growing presence across the Southeast

WASHINGTON, D.C. and CHARLESTON, WV – United Bankshares, Inc. (“United”) (NASDAQ: UBSI), parent company of United Bank, today
announced the completion of its acquisition of Atlanta-based Piedmont Bancorp, Inc. (“Piedmont”), parent company of The Piedmont Bank.

“We are thrilled to have Piedmont join the United family,” said Richard M. Adams, Jr., CEO of United Bankshares, Inc. “This transaction allows us to
grow our presence in one of the most desirable banking markets in the nation. We look forward to serving the employees, customers, and communities
in our new footprint.”

The acquisition is United’s 34th, and the combined organization has more than $32 billion in assets and a network of over 240 locations across Georgia,
South Carolina, North Carolina, Virginia, Maryland, Washington, D.C., West Virginia, Ohio, and Pennsylvania. The former Piedmont offices will
operate under the DBA United Bankshares.

“We are excited to become a part of United,” said Monty Watson, former Chairman and CEO, Piedmont. “Our organizations’ similar cultures and values
will greatly benefit our customers, employees, and shareholders. This merger will allow us to meet the evolving needs of customers in our communities
while preserving our focus on relationship-based banking and local decision-making.” Watson will serve as regional president responsible for the former
Piedmont locations.

About United Bankshares, Inc.

As of September 30, 2024, United had consolidated assets of approximately $30 billion. United is the parent company of United Bank, which comprises
more than 225 offices located throughout Washington, D.C., Virginia, West Virginia, Maryland, North Carolina, South Carolina, Ohio, Pennsylvania,
and Georgia. United’s stock is traded on the NASDAQ Global Select Market under the quotation symbol “UBSI”.
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