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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this Registration Statement becomes effective and upon completion of the merger described in the enclosed proxy
statement/prospectus.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, 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(d) 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.
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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 and emerging growth company in Rule 12b-2 of the Exchange Act. (Check one):

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

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 7(a)(2)(B)
of the Securities Act

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount maximum maximum Amount of
Title of each class of to be offering price aggregate
securities to be registered registered per unit offering price  registration fee
Common Stock, par value $0.01 per share 18,866,266(1 N/A $590,985,782.45@  §73,577.733)

(1) Represents the maximum number of shares of People s United Financial, Inc. ( People s United ) common stock, par
value $0.01 per share ( People s United common stock ), estimated to be issuable upon completion of the merger
described herein, pursuant to the terms of the Agreement and Plan of Merger, dated as of June 18, 2018, by and
between First Connecticut Bancorp, Inc. ( First Connecticut ) and People s United, which is attached to the proxy
statement/prospectus as Annex A (the merger agreement ). This number is based on the product of (i) an exchange
ratio of 1.725 shares of People s United common stock for each share of First Connecticut common stock, par
value $0.01 per share ( First Connecticut common stock ), and (ii) the sum of (A) 16,036,214, the aggregate
number of shares of First Connecticut common stock outstanding as of July 23, 2018, except for shares of First
Connecticut common stock owned by First Connecticut as treasury stock or otherwise owned by First
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Connecticut or People s United (in each case other shares of First Connecticut common stock (1) held in any First
Connecticut benefit plans or trust accounts, managed accounts, mutual funds and the like or otherwise held in a
fiduciary or agency capacity, or (2) held, directly or indirectly, in respect of debts previously contracted), which
number includes 24,378 shares of First Connecticut common stock granted in respect of First Connecticut
restricted stock awards outstanding as of July 23, 2018 and that may be granted after such date and prior to the
completion of the merger, plus (B) 1,398,282, the aggregate number of shares of First Connecticut common stock
reserved for issuance upon the exercise of First Connecticut stock options outstanding as of July 23, 2018 and
that may be granted after such date and prior to the completion of the merger, plus (C) 29,896, the number of
shares of First Connecticut common stock reserved for issuance upon the settlement of First Connecticut
performance-based restricted stock units outstanding as of July 23, 2018 and that may be granted after such date
and prior to the completion of the merger, plus (D) 0 shares of First Connecticut common stock reserved for
issuance upon the settlement of other First Connecticut equity awards (other than First Connecticut restricted
stock awards) outstanding as of July 23, 2018 and that may be granted after such date and prior to the completion
of the merger, plus (E) 1,377,496, the number of shares of First Connecticut common stock held by the
Farmington Bank Employee Stock Ownership Plan.

The proposed maximum aggregate offering price of the registrant s common stock was calculated based upon the
market value of shares of First Connecticut common stock in accordance with Rules 457(c) and 457(f) under the
Securities Act as follows: (i) the product of (A) $31.325, the average of the high and low prices per share of First
Connecticut common stock as reported on the NASDAQ Global Select Market on July 23, 2018, and

(B) 18,866,266, the estimated number of shares of First Connecticut common stock that may be exchanged for
the merger consideration (calculated as shown in note (1) above).

Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act
based on a rate of $124.50 per $1,000,000 of the proposed maximum aggregate offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to the
shares of People s United common stock to be issued in the merger has been filed with the Securities and
Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This proxy statement/prospectus shall not constitute an offer to sell or
the solicitation of an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such
offer, solicitation or sale is not permitted or would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction.

PRELIMINARY SUBJECT TO COMPLETION DATED JULY 25, 2018

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
[ 1,2018
Dear Stockholder:

On June 18, 2018, First Connecticut Bancorp, Inc. (which we refer to as  First Connecticut ) entered into an Agreement
and Plan of Merger (which we refer to as the merger agreement ) with People s United Financial, Inc. (which we refer
toas People s United ). Under the merger agreement, First Connecticut will merge with and into People s United, with
People s United as the surviving corporation, in a transaction that we refer to as the merger . Immediately following the
merger or at such later time as People s United may determine, First Connecticut s wholly-owned subsidiary,
Farmington Bank, will merge with and into People s United s wholly-owned subsidiary, People s United Bank, National
Association, with People s United Bank, National Association as the surviving bank.

Under the terms and conditions of the merger agreement, each outstanding share of First Connecticut common stock,

par value $0.01 per share (which we refer to as  First Connecticut common stock ) held immediately prior to the

effective time of the merger, except for specified shares of First Connecticut common stock owned by First

Connecticut or People s United (which will be cancelled), will be converted into the right to receive 1.725 shares

(which we refer to as the merger consideration ) of People s United common stock, par value $0.01 per share (which we
refer to as People s United common stock ). The value of the merger consideration will depend on the market price of
People s United common stock on the effective date of the merger.

Shares of People s United common stock are listed the NASDAQ Global Select Market (which we refer to as
NASDAQ ) under the symbol PBCT. Shares of First Connecticut common stock are listed on NASDAQ under the
symbol FBNK. Based on the closing price of People s United common stock on NASDAQ on June 18, 2018, the last
trading day before public announcement of the merger, the value of the per share merger consideration payable to
holders of First Connecticut common stock would be $32.33. Based on the closing price of People s United common
stock on NASDAQ on [ ], 2018, the last practicable trading date before the date of the attached proxy
statement/prospectus, the value of the per share merger consideration payable to holders of First Connecticut common
stock would be $[ ]. You should obtain current market quotations for both People s United common stock and
First Connecticut common stock. Based on the number of shares of First Connecticut common stock outstanding
and the number of shares of First Connecticut common stock issuable pursuant to outstanding First Connecticut stock
options, performance-based restricted stock unit awards and other equity awards, in each case as of [ ], 2018, the total
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number of shares of People s United common stock expected to be issued in connection with the merger is
approximately [ ]. In addition, based on the number of issued and outstanding shares of People s United common stock
and First Connecticut common stock on [ ], 2018, and based on the exchange ratio of 1.725, holders of shares of First
Connecticut common stock as of immediately prior to the closing of the merger will hold, in the aggregate,
approximately [ ]% of the issued and outstanding shares of People s United common stock immediately following the
closing of the merger (without giving effect to any People s United common stock held by First Connecticut s
stockholders prior to the merger).

First Connecticut will hold a special meeting of its stockholders (which we refer to as the special meeting ) in
connection with the merger. First Connecticut s stockholders will be asked to vote to approve the merger, as described

in the attached proxy statement/prospectus. The merger cannot be completed unless, among other things, the holders

of at least two-thirds of the outstanding shares of First Connecticut common stock vote to approve the merger. At the
special meeting, First Connecticut s stockholders will also be asked to vote on (i) the non-binding, advisory proposal to
approve the compensation that certain named executive officers of First Connecticut may receive that is based on or
otherwise relates to the merger and (ii) a proposal to approve the adjournment of the special meeting, if necessary or
appropriate, to solicit additional proxies in favor of the merger proposal. The special meeting of stockholders of First
Connecticut will be held at[ Jon [ ], 2018 at[ ], local time. First Connecticut s board of directors has unanimously
approved and adopted the merger agreement and the transactions contemplated thereby and recommends that
you vote FOR the approval of the merger, and FOR the other matters to be considered at the special meeting.

The attached proxy statement/prospectus, which serves as the proxy statement for the special meeting of the
stockholders of First Connecticut and the prospectus for the shares of People s United common stock to be issued in

the merger, includes detailed information about the special meeting, the merger and the documents related to the

merger. We urge you to read the entire proxy statement/prospectus carefully, including the discussion of the

risks related to the merger and owning People s United common stock after the merger in the section titled _Risk
Factors beginning on page 24. You can also obtain information about First Connecticut and People s United
from documents that have been filed with the Securities and Exchange Commission that are incorporated in

this proxy statement/prospectus by reference.

Your vote is very important. To ensure your representation at the special meeting, please promptly complete sign,
date and return the enclosed proxy card to First Connecticut in the enclosed postage-paid envelope or by submitting a
proxy through the Internet or by telephone as described on the enclosed instructions. If you hold your shares or
depositary shares in street name, you should instruct your broker, bank or other nominee how to vote in accordance
with the voting instruction form you receive from your broker, bank or other nominee.

Sincerely,

John J. Patrick, Jr.

Chairman, President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in the merger or passed upon the adequacy or accuracy of this proxy
statement/prospectus. Any representation to the contrary is a criminal offense.

The shares of People s United common stock to be issued in connection with the merger are not savings
accounts, deposits or other obligations of any bank or savings association and are not insured by the Federal

Deposit Insurance Corporation or any other governmental agency.

This proxy statement/prospectus is dated [ ], 2018, and is first being mailed to First Connecticut s stockholders on or
about [ ], 2018.
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ADDITIONAL INFORMATION

The accompanying proxy statement/prospectus incorporates by reference important business and financial information
about People s United Financial, Inc. (which we refer to as People s United ) and First Connecticut Bancorp, Inc. (which
we refer to as  First Connecticut ) from documents filed with the Securities and Exchange Commission (which we refer
to as the SEC ) that are not included in or delivered with the proxy statement/prospectus. You can obtain any of the
documents filed with or furnished to the SEC by People s United or First Connecticut at no cost from the SEC s website
at http://www.sec.gov. You will also be able to obtain these documents, free of charge, from People s United at
www.peoples.com ( Investor Relations tab under the heading Financial Information ) or from First Connecticut at
www. firstconnecticutbancorp.com ( Documents tab under the heading SEC Filings ). Additionally, you may also
request copies of these documents, including documents incorporated by reference in the proxy statement/prospectus,

at no cost upon written or oral request by contacting the appropriate company at the following addresses and

telephone numbers:

People s United Financial, Inc. First Connecticut Bancorp, Inc.
850 Main Street One Farm Glen Boulevard
Bridgeport, Connecticut 06604 Farmington, Connecticut 06032
Attention: Investor Relations Attention: Investor Relations
Telephone: (203) 338-4581 Telephone: (860) 284-6359

You will not be charged for any of these documents that you request. To obtain timely delivery of these
documents, you must request them no later than five business days before the date of the special meeting. This
means that First Connecticut s stockholders requesting documents must do so by [ ], 2018, in order to receive
them before the special meeting.

For a more detailed description of the information incorporated by reference in the accompanying proxy
statement/prospectus and how you may obtain it, see Where You Can Find More Information, beginning on page 95
of the accompanying proxy statement/prospectus. The accompanying proxy statement/prospectus provides a detailed
description of the merger and the merger agreement. We urge you to read the accompanying proxy
statement/prospectus, including any documents incorporated by reference into the accompanying proxy
statement/prospectus, and its annexes carefully and in their entirety.

If you have any questions concerning the merger, the other matters to be considered at the special meeting or the
accompanying proxy statement/prospectus or need assistance voting your shares of First Connecticut common stock,
please contact First Connecticut s proxy solicitor at the address or telephone number listed below:
Morrow Sodali LLC
470 West Avenue

Stamford, CT 06902
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Banks and brokers should call: Stockholders should call:

(203) 658-9400 (800) 662-5200
Please do not send your stock certificates at this time. You will be sent separate instructions regarding the
surrender of your stock certificates.

You should rely only on the information contained in, or incorporated by reference into, the proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that
contained in, or incorporated by reference into, the proxy statement/prospectus. The proxy
statement/prospectus is dated [ ], 2018, and you should assume that the information in the proxy
statement/prospectus is accurate only as of such date unless information specifically indicates that another date
applies.

The proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any

securities, or the solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful
to make any such offer or solicitation in such jurisdiction.
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NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
[ ],2018
To the stockholders of First Connecticut Bancorp, Inc.:

Notice is hereby given that a special meeting of stockholders (which we refer to as the special meeting ) of First
Connecticut Bancorp, Inc., a Maryland corporation (which we refer to as First Connecticut ), willbe held at[ Jon[ ],
2018 at [ ], local time, for the purpose of considering and voting upon the following matters:

the approval of the Agreement and Plan of Merger, dated as of June 18, 2018 (which we refer to as the
merger agreement ), by and between First Connecticut and People s United Financial, Inc. and the
transactions contemplated thereby (we refer to such proposal as the merger proposal );

the approval, on a non-binding, advisory basis, of the compensation that certain executive officers of First
Connecticut may receive that is based on or otherwise relates to the merger (we refer to such proposal as the
compensation proposal ); and

the approval of one or more adjournments of the special meeting, if necessary or appropriate, to solicit

additional proxies in favor of the merger proposal (we refer to such proposal as the adjournment proposal ).
First Connecticut will transact no other business at the special meeting except for business properly brought before the
special meeting or any adjournment or postponement thereof.

First Connecticut s board of directors has fixed the close of business on [ ], 2018 as the record date for determination of
stockholders entitled to notice of and to vote at the special meeting, and only stockholders of record on said date will
be entitled to receive notice of and to vote at said meeting.

The affirmative vote of the holders of at least two-thirds of the outstanding shares of First Connecticut common stock
is required to approve the merger proposal. The affirmative vote of the holders of a majority of the outstanding shares
of First Connecticut common stock is required to approve each of the compensation proposal and the adjournment
proposal.

First Connecticut s board of directors has unanimously approved and adopted the merger agreement and the
transactions contemplated thereby and recommends that you vote FOR the merger proposal, FOR the
compensation proposal and FOR the adjournment proposal.

Your vote is very important. Whether or not you plan to attend the special meeting, please take the time to vote by
completing, signing, dating and returning the enclosed proxy card to First Connecticut in the enclosed postage-paid
envelope or by submitting a proxy through the Internet or by telephone as described on the enclosed instructions as
soon as possible to make sure your shares of First Connecticut common stock are represented at the special meeting. If
you submit a properly signed proxy card without indicating how you want to vote, your proxy will be counted as a
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vote FOR the merger proposal, FOR the compensation proposal and FOR the adjournment proposal. The failure to
vote by submitting your proxy or attending the special meeting and voting in person will have the same effect as a

vote against the merger proposal. Submitting a proxy now will NOT prevent you from being able to vote in person at

the special meeting. If you hold your shares of First Connecticut common stock in street name, through a bank, broker

or other nominee, you should instruct your bank, broker or other nominee how to vote in accordance with the voting
instruction form you receive from your bank, broker or other nominee.

By Order of the Board of Directors
Jennifer H. Daukas

Corporate Secretary
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following questions and answers are intended to address briefly some commonly asked questions regarding the
merger and the special meeting. These questions and answers may not address all questions that may be important to
you as a stockholder. To better understand these matters, and for a description of the legal terms governing the
merger, you should carefully read this entire proxy statement/prospectus, including the annexes, as well as the
documents that have been incorporated by reference in this proxy statement/prospectus.

Q: What is the merger?

A: First Connecticut Bancorp, Inc. (which we refer to as  First Connecticut ) and People s United Financial, Inc.
(which we refer to as People s United ) have entered into an Agreement and Plan of Merger, dated as of June 18,
2018 (which we refer to as the merger agreement ), pursuant to which First Connecticut will merge with and into
People s United, with People s United as the surviving corporation (which we refer to as the merger ). Immediately
following the merger or at such later time as People s United may determine, Farmington Bank, a
Connecticut-chartered stock savings bank (which we refer to as Farmington Bank ) will merge with and into
People s United Bank, National Association (which we refer to as People s United Bank ), with People s United
Bank as the surviving bank (which we refer to as the bank merger ). A copy of the merger agreement is included
in this proxy/statement prospectus as Annex A.

Q: Why am I receiving this proxy statement/prospectus?

A: In order to complete the merger, First Connecticut s stockholders must vote to approve the merger proposal. First
Connecticut will hold a special meeting of its stockholders to obtain this approval. We are delivering this proxy
statement/prospectus to you as both a proxy statement of First Connecticut and a prospectus of People s United. It
is a proxy statement because First Connecticut s board of directors is soliciting proxies from its stockholders to
vote on the approval of the merger and related matters at a special meeting of stockholders, and your proxy will
be used at the special meeting or at any adjournment or postponement of the special meeting. It is a prospectus
because People s United will issue People s United common stock, par value $0.01 per share (which we refer to as

People s United common stock ) to First Connecticut s stockholders, and this prospectus contains information about
that common stock.

This proxy statement/prospectus contains important information about the merger, the merger agreement, the special

meeting of First Connecticut s stockholders and other related matters, and you should read it carefully. The enclosed

voting materials for the special meeting allow you to vote your shares of First Connecticut common stock, par value
$0.01 per share (which we refer to as  First Connecticut common stock ) without attending the special meeting in
person. Your vote is important, and we encourage you to submit your proxy as soon as possible.

Q: What am I being asked to vote on?

A: First Connecticut s stockholders are being asked to vote on the following proposals:
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the approval of the merger (we refer to such proposal as the merger proposal );

the approval, on a non-binding, advisory basis, of the compensation that certain executive officers of First
Connecticut may receive that is based on or otherwise relates to the merger (we refer to such proposal as the
compensation proposal ); and

the approval of one or more adjournments of the special meeting, if necessary or appropriate, to solicit
additional proxies in favor of the merger proposal (we refer to such proposal as the adjournment proposal ).
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Q: What will I receive in the merger?

A:

If the merger is completed, each outstanding share of First Connecticut common stock held immediately prior to
the effective time of the merger, except for specified shares of First Connecticut common stock owned by First
Connecticut or People s United (which will be cancelled), will be converted into the right to receive 1.725 shares
of People s United common stock (which we refer to as the merger consideration ). People s United will not issue
any fractional shares of People s United common stock in the merger. Instead, a stockholder of First Connecticut
who otherwise would have received a fraction of a share of People s United common stock will receive an amount
in cash rounded to the nearest whole cent. This cash amount will be determined by multiplying (i) the average of
the closing-sale prices of People s United common stock for the five full trading days ending on the trading day
immediately preceding the effective time of the merger by (ii) the fraction of a share (rounded to the nearest
thousandth when expressed in decimal form) of People s United common stock which such stockholder of First
Connecticut (taking into account all fractional share interests to be received by such stockholder) would

otherwise be entitled to receive.

Will the value of the merger consideration change between the date of this proxy statement/prospectus and
the time the merger is completed?

Yes. Although the merger consideration is fixed, the value of the merger consideration is dependent upon the
value of People s United common stock and therefore will fluctuate with the market price of People United
common stock. Accordingly, any change in the price of People s United common stock prior to the merger will
affect the market value of the merger consideration that First Connecticut s stockholders will receive as a result of
the merger.

What are the U.S. federal income tax consequences of the merger to U.S. holders of shares of First
Connecticut common stock?

The merger is intended to qualify for U.S. federal income tax purposes as a reorganization within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended (which we refer to as the Code ), and itis a
condition to the respective obligations of People s United and First Connecticut to complete the merger that each
receives a legal opinion to that effect. Therefore, for U.S. federal income tax purposes, as a result of the merger, a
U.S. holder of shares of First Connecticut common stock generally will not recognize gain or loss on the receipt

of People s United common stock in the merger, but will recognize gain or loss with respect to any cash received

in lieu of fractional shares of People s United common stock. For more information, see The Merger Material U.S.
Federal Income Tax Consequences of the Merger, beginning on page 64.

What will happen to shares of People s United common stock in the merger?

Nothing. Each share of People s United common stock outstanding will remain outstanding as a share of People s
United common stock following the effective time of the merger.
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Q: What are the conditions to completion of the merger?

A: The obligations of People s United and First Connecticut to complete the merger are subject to the satisfaction or
waiver of certain closing conditions contained in the merger agreement, including the receipt of required
regulatory approvals, tax opinions and approval of the merger proposal by First Connecticut s stockholders. For
more information, see The Merger Agreement Conditions to Complete the Merger, beginning on page 84.

Q: When do you expect the merger to be completed?

A: We will complete the merger when all of the conditions to completion contained in the merger agreement are
satisfied or waived, including the receipt of required regulatory approvals and approval of the merger
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proposal by First Connecticut s stockholders. While we expect the merger to be completed in the fourth quarter of
2018, because fulfillment of some of the conditions to completion of the merger is not entirely within our control,
we cannot assure you of the actual timing.

Q: When and where is the special meeting?

A: The special meeting of stockholders of First Connecticut will be heldat[ Jon[ ],2018 at[ ], local time.

Q: Who is entitled to vote at the special meeting?

A: All holders of First Connecticut common stock who held shares at the close of business on the record date ([ ],
2018) are entitled to receive notice of and to vote at the special meeting provided that such shares remain
outstanding on the date of the special meeting.

Q: What constitutes a quorum for the special meeting?

A: Stockholders representing at least a majority of the shares entitled to vote at the special meeting must be present
at the special meeting, either in person or by proxy, for there to be a quorum at the special meeting. Abstentions
will be included in determining the number of shares present at the meeting for the purpose of determining the
presence of a quorum.

Q: What is the vote required to approve each proposal?

A: Merger proposal:

Standard: Approval of the merger proposal requires the affirmative vote of the holders of at least two-thirds
of the outstanding shares of First Connecticut common stock entitled to vote on the proposal.

Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to
instruct your bank, broker or other nominee with respect to the merger proposal, it will have the same effect
as avote AGAINST the proposal.

Compensation proposal.:

Standard: Approval of the compensation proposal requires the affirmative vote of the holders of at least a
majority of the votes cast at the special meeting.
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Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to

instruct your bank, broker or other nominee with respect to the compensation proposal, you will not be

deemed to have cast a vote with respect to the proposal, and it will have no effect on the proposal.
Adjournment proposal:

Standard: Approval of the adjournment proposal requires the affirmative vote of the holders of at least a
majority of the votes cast at the special meeting.

Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to
instruct your bank, broker or other nominee with respect to the adjournment proposal, you will not be
deemed to have cast a vote with respect to the proposal, and it will have no effect on the proposal.
First Connecticut s stockholders must approve the merger proposal in order for the merger to occur. First Connecticut s
stockholders are not, however, required to approve the compensation proposal or the adjournment proposal in order
for the merger to occur. If First Connecticut s stockholders fail to approve the compensation proposal or the
adjournment proposal, but approve the merger proposal, the merger may nonetheless occur.
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Q: How does First Connecticut s board of directors recommend that I vote?

A: After careful consideration, First Connecticut s board of directors unanimously recommends that First
Connecticut s stockholders vote  FOR the merger proposal, FOR the compensation proposal and FOR the
adjournment proposal.

Q: Are there any risks that I should consider in deciding whether to vote for approval of the merger
g
proposal?

A: Yes. You should read and carefully consider the risk factors set forth in the section in this proxy
statement/prospectus entitled Risk Factors, beginning on page 24.

Q: What do I need to do now? How do I vote my shares of First Connecticut common stock?

A: You should carefully read and consider the information contained in or incorporated by reference into this proxy
statement/prospectus, including its annexes. It contains important information about the merger, the merger
agreement, People s United and First Connecticut. If you are a stockholder of record as of the record date, you can
ensure that your shares of First Connecticut common stock are voted at the special meeting by submitting your
proxy via:

mail, by completing, signing and dating the enclosed proxy card and returning it to First Connecticut using
the enclosed postage-paid envelope.

telephone, by calling toll free (800) 652-8683 and following the recorded instructions; or

the Internet, by accessing the website www.investorvote.com/FBNK and following the instructions on the
website.
If you intend to submit your proxy through the Internet or by telephone, you must do so by 11:59 P.M. Eastern Time
on the day before the special meeting. If you intend to submit your proxy by mail, your completed proxy card must be
received prior to the special meeting.

If you hold your shares of First Connecticut common stock in street name through a bank, broker or other nominee,
you must direct your bank, broker or other nominee how to vote in accordance with the instructions you have received
from your bank, broker or other nominee.

Q: Can I attend the special meeting and vote my shares of First Connecticut common stock in person?
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A: Yes. Although First Connecticut s board of directors requests that you promptly return the proxy card
accompanying this proxy statement/prospectus, all of First Connecticut s stockholders who are holders of record
as of the record date are invited to attend the special meeting. If you return the proxy card accompanying this
proxy/statement/prospectus, you may still attend the special meeting and vote your shares of First Connecticut
common stock in person. If your shares of First Connecticut common stock are held in street name, you must
obtain a legal proxy, executed in your favor, from the record holder of your shares of First Connecticut common
stock, such as a bank, broker or other nominee, to vote your shares of First Connecticut common stock in person
at the special meeting. If you plan to attend the special meeting, you must hold your shares of First Connecticut
common stock in your own name or have a letter from the record holder of your shares of First Connecticut
common stock confirming your ownership. In addition, you must bring a form of personal photo identification
with you in order to be admitted to the meeting. First Connecticut reserves the right to refuse admittance to
anyone without proper proof of stock ownership or without proper photo identification. Whether or not you
intend to be present at the special meeting, you are urged to complete, sign, date and return the enclosed proxy
card to First Connecticut in the enclosed postage-paid envelope or submit a proxy through the Internet or by
telephone as described on the enclosed instructions as soon as possible. If you are then present and wish to vote
your shares of First Connecticut common stock in person, your original proxy may be revoked by attending and
voting at the special meeting.
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Q: If my shares of First Connecticut common stock are held in street name by my bank, broker or other
nominee, will my bank, broker or other nominee automatically vote my shares of First Connecticut common
stock for me?

A: No. Your bank, broker or other nominee cannot vote your shares of First Connecticut common stock unless you
provide instructions to your bank, broker or other nominee on how to vote. If your shares of First Connecticut
common stock are held in street name through a bank, broker or other nominee, you must provide such bank,
broker or other nominee with instructions on how to vote the shares. Please follow the instructions in the voting
instruction form provided by the bank, broker or other nominee. You may not vote shares held in street name by
returning a proxy card directly to First Connecticut, or by voting in person at the First Connecticut special
meeting, unless you provide a legal proxy, which you must obtain from your bank, broker or other nominee.
Further, brokers, banks or other nominees who hold shares of First Connecticut common stock on behalf of their
customers may not give a proxy to First Connecticut to vote those shares with respect to any of the proposals
without specific instructions from their customers, as brokers, banks and other nominees do not have
discretionary voting power on these matters. Failure to instruct your bank, broker or other nominee how to vote
will have the same effect as a vote  AGAINST approval of the merger proposal.

Q: Can I change my vote after I have submitted my signed proxy card?

A: Yes. If you are a holder of record of First Connecticut common stock and you have previously submitted your
proxy, you may revoke your proxy at any time by taking any of the following actions before your proxy is voted
at the special meeting:

delivering a written notice bearing a date later than the date of your proxy card to the secretary of First
Connecticut, stating that you revoke your proxy, which notice must be received by First Connecticut prior to
the beginning of the special meeting;

completing, signing, dating and returning to the secretary of First Connecticut a new proxy card relating to
the same shares of First Connecticut common stock and bearing a later date, which new proxy card must be
received by First Connecticut prior to the beginning of the special meeting;

casting a new vote through the Internet or by telephone at any time before 11:59 P.M. Eastern Time on the
day before the special meeting; or

attending the special meeting and voting in person, although attendance at the special meeting will not, by
itself, revoke a proxy.
You should send any written notice of revocation or duly executed new proxy, as the case may be, to First
Connecticut at the following address:

First Connecticut Bancorp, Inc.
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One Farm Glen Boulevard
Farmington, Connecticut 06032
Attn: Jennifer H. Daukas, Corporate Secretary

If you hold your shares of First Connecticut common stock in street name through a bank, broker or other nominee,
you must contact your record holder to change your vote.

Q: What happens if I sell my shares of First Connecticut common stock after the record date but before the
special meeting?

A: The record date of the special meeting is earlier than the date of the special meeting and the date that the merger
is expected to be completed. If you sell or otherwise transfer your shares of First Connecticut common stock after
the record date but before the date of the special meeting, you will retain your right to
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vote at the special meeting (provided that such shares remain outstanding on the date of the special meeting), but
you will not have the right to receive the merger consideration to be received by First Connecticut s stockholders
pursuant to the merger. In order to receive the merger consideration, you must hold your shares of First
Connecticut common stock through completion of the merger.

What do I do if I receive more than one proxy statement/prospectus or set of voting instructions?

First Connecticut s stockholders may receive more than one set of voting materials, including multiple copies of
this proxy statement/prospectus and multiple proxy cards or voting instruction forms. For example, if you hold
shares of First Connecticut common stock in more than one brokerage account, you will receive a separate voting
instruction form for each brokerage account in which you hold such shares. If you hold shares directly as a record
holder and also in street name or otherwise through a nominee, you will receive more than one proxy
statement/prospectus and/or set of voting instructions relating to the special meeting. These should each be voted
and/or returned separately in order to ensure that all of your shares of First Connecticut common stock are voted.

Are First Connecticut s stockholders entitled to seek appraisal or dissenters rights if they do not vote in
favor of the merger proposal?

No. Under the MGCL and the Amended and Restated Articles of Incorporation of First Connecticut, First
Connecticut stockholders will not have any appraisal or dissenters rights with respect to their shares of First
Connecticut common stock in connection with the merger.

What happens if the merger is not completed?

If the merger is not completed, First Connecticut s stockholders will not receive any consideration for their shares
of First Connecticut common stock in connection with the merger. Instead, First Connecticut will remain an
independent, public company, and First Connecticut common stock will continue to be listed and traded on the
NASDAQ Global Select Market (which we refer to as NASDAQ ). In addition, if the merger agreement is
terminated in certain circumstances, a termination fee may be required to be paid by First Connecticut. For a
complete discussion of the circumstances under which a termination fee will be required to be paid, see The
Merger Agreement Termination Fee, beginning on page 86.

Should I send in my stock certificates now?

No. After the merger is complete, you will receive separate written instructions for surrendering your shares of
First Connecticut common stock in exchange for the merger consideration. In the meantime, you should retain
your stock certificates because they are still valid. Please do not send in your stock certificates with your proxy
card.
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Q: Where can I find more information about the companies?

A: You can find more information about People s United and First Connecticut from the various sources described
under Where You Can Find More Information, beginning on page 104.

Q: Will a proxy solicitor be used?

A: Yes. First Connecticut has engaged Morrow Sodali LLC to assist in the solicitation of proxies for the special
meeting, and First Connecticut estimates it will pay Morrow Sodali LLC a fee of approximately $[ ] plus certain
expenses. First Connecticut has also agreed to indemnify Morrow Sodali LLC against certain losses. In addition,
First Connecticut and its officers and employees may also solicit proxies by mail, telephone, facsimile, electronic
mail or in person, but no additional compensation will be paid to them.
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Q: What is householding and how does it affect me?

A: The SEC permits companies to send a single set of proxy materials to any household at which two or more
stockholders reside, unless contrary instructions have been received, but only if the applicable stockholders
provide advance notice and follows certain procedures. In such cases, each stockholder continues to receive a
separate notice of the meeting and proxy card. Certain brokerage firms may have instituted householding for
beneficial owners of First Connecticut common stock held through brokerage firms. If your family has multiple
accounts holding First Connecticut common stock, you may have already received householding notification
from your broker. Please contact your broker directly if you have any questions or require additional copies of
this proxy statement. The broker will arrange for delivery of a separate copy of this proxy statement promptly
upon your written or oral request. You may decide at any time to revoke your decision to household, and thereby
receive multiple copies.

Q: Whom should I call with questions?

A: You may contact People s United or First Connecticut at the telephone numbers listed under Where You Can Find
More Information, beginning on page 104. In each case, please ask to speak with the persons identified in that
section. You may also contact Morrow Sodali LL.C, First Connecticut s proxy solicitor, toll free at
(800) 662-5200.
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It does not contain all of the
information that may be important to you. We urge you to read carefully the entire document and the other documents
to which this proxy statement/prospectus refers in order to fully understand the merger and the related transactions.
For more information, see  Where You Can Find More Information, beginning on page 104. Each item in this
summary refers to the page of this proxy statement/prospectus on which that subject is discussed in more detail.

Information About The Companies (page 41)
People s United

People s United is the holding company of People s United Bank. At March 31, 2018, People s United had total
consolidated assets of $44.1 billion, approximately 400 branches across six states and approximately 600 ATMs. A
diversified financial services company founded in 1842, People s United provides consumer, commercial, insurance,
retail investment and wealth management and trust services to personal and business banking customers. 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.

First Connecticut

First Connecticut is the holding company of Farmington Bank. Established in 1851, Farmington Bank is a diversified
consumer and commercial bank with an ongoing commitment to contribute to the betterment of the communities in

our region. Farmington Bank is regulated by the Connecticut Department of Banking and the Federal Deposit

Insurance Corporation ( FDIC ). Farmington Bank s deposits are insured to the maximum allowable under the Deposit
Insurance Fund, which is administered by the FDIC. Farmington Bank is a member of the Federal Home Loan Bank

of Boston. Farmington Bank is the wholly-owned subsidiary of First Connecticut.

At March 31, 2018, First Connecticut on a consolidated basis, had total assets of $3.14 billion, total deposits of $2.44
billion and stockholders equity of $277 million. The address of First Connecticut s principal executive offices is One
Farm Glen Boulevard, Farmington, Connecticut 06032, and its telephone number is (860) 676-4600.

The Merger (page 43)

First Connecticut and People s United have entered into the merger agreement, pursuant to which, First Connecticut
will merge with and into People s United, with People s United as the surviving corporation, in a transaction that we
refer to as the merger. The merger agreement is attached to this proxy statement/prospectus as Annex A. Please
carefully read the merger agreement as it is the legal document that governs the merger.

What First Connecticut s Stockholders Will Receive in the Merger

If the merger is completed, each outstanding share of First Connecticut common stock, held immediately prior to the
effective time of the merger, except for shares of First Connecticut common stock owned by First Connecticut as
treasury stock or otherwise owned by First Connecticut or People s United (in each case other shares of First
Connecticut common stock (1) held in any First Connecticut benefit plans or trust accounts, managed accounts,
mutual funds and the like or otherwise held in a fiduciary or agency capacity, or (2) held, directly or indirectly, in
respect of debts previously contracted) (which will be cancelled), will be converted into the right to receive 1.725
shares of People s United common stock.
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Based on the $[ ] closing price of People s United common stock on NASDAQ on [ ], 2018, the last practicable trading
day prior to the date of this proxy statement/prospectus, First Connecticut s stockholders will receive shares of People s
United common stock having a value of approximately $[ ] for each share of First Connecticut common stock that is
exchanged for People s United common stock.

What Holders of First Connecticut Stock Options, Performance-Based Restricted Stock Units and Other First
Connecticut Equity Awards Will Receive in the Merger

At the effective time of the merger, subject to the terms and conditions of the merger agreement, each option to
purchase shares of First Connecticut common stock that is vested, outstanding and unexercised immediately prior to
the effective time (which we refer to as a vested First Connecticut stock option ), will be cancelled and converted
automatically into the right to receive a number of shares of People s United common stock equal to the quotient of
(i) the product of (A) the number of shares of First Connecticut common stock subject to such vested First
Connecticut stock option and (B) the excess, if any, of the per share stock consideration over the exercise price per
share of First Connecticut common stock of such First Connecticut stock option, divided by (ii) the average of the
closing-sale prices of People s United common stock for the five full trading days ending on the trading day
immediately preceding the effective time of the merger, with cash payable in lieu of any fractional shares. The per
share stock consideration means the exchange ratio of 1.725 times the average of the closing-sale prices of People s
United common stock for the five full trading days ending on the trading day immediately preceding the effective time
of the merger. The consideration payable in respect of vested First Connecticut stock options will be issued net of
applicable tax withholdings, which will be accomplished through the withholding of shares of People s United
common stock with a value equal to the applicable tax withholding obligation.

At the effective time of the merger, subject to the terms and conditions of the merger agreement, each outstanding
option to purchase shares of First Connecticut common stock that is not a vested First Connecticut stock option

(which we refer to as an unvested First Connecticut stock option and together with the vested First Connecticut stock
options, the First Connecticut stock options ) will be cancelled and in consideration of such cancellation, People s
United will grant the holder of such cancelled unvested First Connecticut stock option a new option (which we refer to
as a substitute option ) to acquire a number of shares of People s United common stock (rounded down to the nearest
whole share) equal to the product of (i) the number of shares of First Connecticut common stock subject to such
unvested First Connecticut stock option immediately prior to the effective time and (ii) the exchange ratio of 1.725, at
an exercise price per share of People s United common stock (rounded up to the nearest whole cent) equal to the
quotient of (A) the per share exercise price for the shares of First Connecticut common stock purchasable pursuant to
such unvested First Connecticut stock option divided by (B) the exchange ratio of 1.725, and having the same vesting
conditions as applicable to the unvested First Connecticut stock option to which the substitute option relates.

At the effective time of the merger, subject to the terms and conditions of the merger agreement, each First
Connecticut performance-based restricted stock unit award (which we refer to as a First Connecticut PSU ) that is
outstanding immediately prior to the effective time (whether or not then vested or free of conditions to payment),
automatically and without any action on the part of the holder thereof, will be cancelled and converted automatically
into the right to receive a number of shares of People s United common stock equal to the product of (i) the number of
shares of First Connecticut common stock subject to such First Connecticut PSU at the target level of performance
applicable to such First Connecticut PSU, as determined in accordance with the applicable award agreement pursuant
to which such First Connecticut PSU was granted and (ii) the exchange ratio of 1.725, with cash payable in lieu of
fractional shares. The consideration payable in respect of First Connecticut PSUs will be issued net of applicable tax
withholdings, which will be accomplished through the withholding of shares of People s United common stock with a
value equal to the applicable tax withholding obligation.
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At the effective time of the merger, subject to the terms and conditions of the merger agreement, each First

Connecticut equity-based award granted under either the First Connecticut Bancorp, Inc. 2012 Stock Incentive Plan or
the First Connecticut Bancorp, Inc. 2016 Stock Incentive Plan (which we refer to collectively as the First Connecticut
stock plans ) that is not a First Connecticut stock option or a First Connecticut PSU (which we refer to as an other First
Connecticut equity award, and together with the First Connecticut stock options and the First Connecticut PSUs, First
Connecticut equity awards ) that is vested as of the effective time (which we refer to as a vested other First
Connecticut equity award ) will be cancelled and converted automatically into the right to receive a number of shares
of People s United common stock equal to the product of (i) the number of shares of First Connecticut common stock
subject to such vested other First Connecticut equity award and (ii) the exchange ratio of 1.725, with cash payable in
lieu of fractional shares. The consideration payable in respect of vested other First Connecticut equity awards will be
issued net of applicable tax withholdings, which will be accomplished through the withholding of shares of People s
United common stock with a value equal to the applicable tax withholding obligation.

At the effective time of the merger, subject to the terms and conditions of the merger agreement, each other First
Connecticut equity award that is not a vested other First Connecticut equity award (which we refer to as an unvested
other First Connecticut equity award ) will be cancelled, and in consideration of such cancellation, People s United will
grant the holder of such cancelled unvested other First Connecticut equity award a new equity award (which we refer
toasa substitute equity award ) covering a number of shares of People s United common stock (i) equal to the product
of (A) the number of shares of First Connecticut common stock subject to such unvested other First Connecticut

equity award, as applicable, immediately prior to the effective time and (B) the exchange ratio of 1.725, and

(ii) rounded, as applicable, to the nearest whole share (with 0.50 being rounded upward), and having the same vesting
conditions as applicable to the unvested other First Connecticut equity award to which such substitute equity award
relates. The substitute equity award will otherwise remain subject to the same vesting conditions as applicable prior to
the effective time.

Accounting Treatment of the Merger (page 67)
People s United will account for the merger as a purchase for financial reporting purposes.
Material U.S. Federal Income Tax Consequences of the Merger (page 64)

The merger is intended to qualify for U.S. federal income tax purposes as a reorganization within the meaning of
Section 368(a) of the Code, and it is a condition to the respective obligations of People s United and First Connecticut
to complete the merger that each receives a legal opinion to that effect. Therefore, for U.S. federal income tax
purposes, as a result of the merger, a U.S. holder of shares of First Connecticut common stock generally will not
recognize gain or loss with respect to People s United common stock received in the merger, but will recognize gain or
loss with respect to any cash received in lieu of fractional shares of People s United common stock.

For more information, see The Merger Material U.S. Federal Income Tax Consequences of the Merger, beginning on
page 64.

Opinion of Piper Jaffray & Co., Financial Advisor to First Connecticut (page 48)

In connection with the merger, at the June 18, 2018 meeting of the First Connecticut board of directors at which the

First Connecticut board of directors considered the merger agreement, Piper Jaffray & Co. (which we refer to as Piper )
delivered its oral opinion to First Connecticut s board of directors, which was subsequently confirmed in its written
opinion, dated June 18, 2018, that, subject to the various factors, assumptions and limitations set forth in its opinion,

the merger consideration was fair, from a financial point of view, to the
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holders of First Connecticut common stock as of the date of the opinion. The full text of the opinion, which describes
the procedures followed, assumptions made, matters considered and qualifications and limitations on the review
undertaken by Piper in preparing the opinion, is attached as Annex B to this proxy statement/prospectus and is
incorporated herein by reference. The summary of the opinion of Piper set forth in this proxy
statement/prospectus is qualified in its entirety by reference to the full text of such opinion. The First
Connecticut stockholders are urged to read the opinion in its entirety. The Piper opinion was addressed to, and
provided for the information and benefit of, the First Connecticut board of directors (in its capacity as such) in
connection with its consideration of the merger. The opinion addressed solely the fairness, from a financial point of
view, to the holders of First Connecticut common stock of the proposed merger consideration set forth in the merger
agreement and does not address any other terms of the merger agreement or the underlying business decision of First
Connecticut to proceed with or effect the merger. The opinion is not intended to be and does not constitute a
recommendation to any holder of First Connecticut common stock as to how such stockholder should act or vote with
respect to the merger or any other matter. For more information, see The Merger Opinion of Piper Jaffray & Co.,
Financial Advisor to First Connecticut, beginning on page 48.

Recommendation of First Connecticut s Board of Directors (page 34)

First Connecticut s board of directors has determined that the merger is advisable, fair to and in the best interests of
First Connecticut and its stockholders. First Connecticut s board of directors unanimously recommends that First

Connecticut s stockholders vote  FOR the approval of the merger proposal and FOR the other matters to be considered

at the special meeting.
Interests of First Connecticut s Directors and Executive Officers in the Merger (page 59)

In considering the recommendation of First Connecticut s board of directors with respect to the merger, First
Connecticut s shareholders should be aware that the directors and executive officers of First Connecticut have certain
interests in the merger that may be different from, or in addition to, the interests of First Connecticut s shareholders
generally. First Connecticut s board of directors was aware of these interests and considered them, among other
matters, in making its recommendation that First Connecticut s shareholders vote to approve the merger proposal.

These interests include:

any vested First Connecticut stock option (including those held by the directors and executive officers) will
be cancelled and converted into the right to receive shares of common stock of People s United with a value
equal to the difference between the merger consideration and the applicable exercise price;

any unvested First Connecticut stock option (including those held by the directors and executive officers)

will be cancelled, and in consideration of such cancellation, People s United will grant the holder of such
cancelled unvested stock option a substitute option to acquire a number of shares of People s United common
stock (rounded down to the nearest whole share) equal to the product of (i) the number of shares of First
Connecticut common stock subject to such unvested First Connecticut stock option immediately prior to the
effective time of the merger and (ii) the exchange ratio of 1.725, at an exercise price per share of People s
United common stock (rounded up to the nearest whole cent) equal to the quotient of (A) the per share
exercise price for the shares of First Connecticut common stock purchasable pursuant to such unvested First
Connecticut stock option divided by (B) the exchange ratio of 1.725, and having the same vesting conditions
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conditions to payment, automatically will be cancelled and converted into the right to receive a number of
shares of People s United common stock equal to the product of (i) the number of shares of First Connecticut
common stock subject to such First Connecticut PSU at the target level of performance applicable to such
First Connecticut PSU, as determined in accordance with the applicable award agreement pursuant to which
such First Connecticut PSU was granted and (ii) the exchange ratio of 1.725;

any vested other First Connecticut equity award (including those held by the directors and executive

officers) will be cancelled and converted automatically into the right to receive a number of shares of

People s United common stock equal to the product of (i) the number of shares of First Connecticut common
stock subject to such vested other First Connecticut equity award and (ii) the exchange ratio of 1.725;

any unvested other First Connecticut equity award (including those held by the directors and executive
officers) will be cancelled and in consideration of such cancellation, People s United will grant the holder of
such unvested other First Connecticut equity award a substitute equity award covering a number of shares of
People s United common stock (i) equal to the product of (A) the number of shares of First Connecticut
common stock subject to such unvested other First Connecticut equity award, as applicable, immediately
prior to the effective time of the merger and (B) the exchange ratio of 1.725, and (ii) rounded, as applicable,
to the nearest whole share (with 0.50 being rounded upward), and having the same vesting conditions as
applicable to the unvested other First Connecticut equity award to which such substitute equity award
relates;

First Connecticut s executive officers are party to change in control agreements that provide for severance
benefits upon certain qualifying terminations of employment following the effective time of the merger;

Certain of First Connecticut s directors and executive officers participate in the Farmington Bank Voluntary
Deferred Compensation Plan for Directors and the Farmington Bank Voluntary Deferred Compensation Plan
for Key Employees, respectively, each of which provides that in the event of a potential change in control
(which includes the execution of the merger agreement), a rabbi trust is to be established by Farmington
Bank in which an amount sufficient to provide for full payment of all potential obligations of the applicable
plan is to be deposited by Farmington Bank;

Certain of First Connecticut s executive officers participate in the Farmington Bank Supplemental Retirement
Plan for Senior Executives (which we refer to as the SERP ), which provides for certain enhanced benefit
provisions in the event of a change in control (which includes the consummation of the merger), including an
accelerated vesting schedule, additional credited years of service and assumed annual increases in
compensation for use in the calculation of benefits due thereunder;

First Connecticut s executive officers may be selected to receive payments pursuant to a cash-based retention
program which First Connecticut may establish to promote retention and to consummate the closing of the
merger. Payments from the retention program will be paid immediately prior to the effective time of the
merger or upon an earlier qualifying termination of employment. Amounts under the retention program will
be allocated among the employees of First Connecticut and its subsidiaries identified, and in the amounts
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and on the terms determined, by the mutual agreement of the Chief Executive Officer of First Connecticut
(or his designees) and People s United;

If the effective time of the merger occurs before the payment of First Connecticut s annual cash incentive
awards relating to calendar year 2018 (which we refer to as the 2018 incentives ), First Connecticut will be
permitted to determine the amount of the 2018 incentives earned by each employee (including the executive
officers) of First Connecticut, which may be prorated if the effective time of the merger occurs in 2018; and

12

Table of Contents 37



Edgar Filing: People's United Financial, Inc. - Form S-4

Table of Conten

First Connecticut s directors and executive officers are entitled to continued indemnification and professional
insurance coverage under the merger agreement.
For a more complete description of these interests, see The Merger Interests of First Connecticut s Directors and
Executive Officers in the Merger beginning on page 59.

People s United s Board of Directors after the Merger (page 64)

People s United s board of directors will not change in connection with the merger and the other transactions
contemplated by the merger agreement.

Agreement Not to Solicit Other Offers (page 83)

First Connecticut has agreed not to initiate, solicit, knowingly encourage or knowingly facilitate inquiries or proposals
with respect to, engage or participate in any negotiations concerning, provide any confidential or nonpublic
information or data to, or have or participate in any discussions with any person relating to any proposals from third
parties regarding acquiring First Connecticut or its businesses (except to seek to clarify and understand the terms and
conditions of any inquiry or proposal made by such third party or to notify a person that has made or, to the
knowledge of First Connecticut, is considering making an acquisition proposal, of the existence of these restrictions).
However, if First Connecticut receives an unsolicited bona fide written acquisition proposal from a third party prior to
the approval of the merger proposal by First Connecticut s stockholders, First Connecticut may furnish or cause to be
furnished nonpublic information or data to such third party and participate in negotiations or discussions with such
third party if, among other steps, First Connecticut s board of directors concludes in good faith that failure to take such
actions would violate its fiduciary duties under applicable law and prior to providing any such nonpublic information,
First Connecticut will have entered into a confidentiality agreement with such third party on terms no less favorable to
it than the confidentiality agreement between First Connecticut and People s United and which shall not provide such
third party with any exclusive right to negotiate with First Connecticut. For more information, see The Merger
Agreement Agreement Not to Solicit Other Offers, beginning on page 83.

Regulatory Approvals Required for the Merger (page 67)

Subject to the terms of the merger agreement, both First Connecticut and People s United have agreed to use their
reasonable best efforts to obtain as promptly as practicable all regulatory approvals necessary or advisable to complete
the transactions contemplated by the merger agreement, including the merger and the bank merger, and comply with

the terms and conditions of such approvals. These approvals include approvals from (or waivers from such approvals
by) the Board of Governors of the Federal Reserve System (which we refer to as the Federal Reserve Board ), the
Office of the Comptroller of the Currency (which we refer to as the OCC ) and the State of Connecticut Department of
Banking. People s United has filed applications to obtain the necessary regulatory approvals or waivers from such
approvals. On July 2, 2018, People s United received a determination from the Federal Reserve Board that no
regulatory purpose would be served by requiring an application under Section 3 of the Bank Holding Company Act of
1956 (which we refer to as the BHC Act ) for the transactions contemplated by the merger agreement. The completion
of the merger is subject to the expiration of certain waiting periods and other requirements. Although People s United
does not know of any reason why it would not be able to obtain the necessary regulatory approvals in a timely

manner, People s United cannot be certain when or if it will obtain them or, if obtained, whether they will contain
terms, conditions or restrictions not currently contemplated that will be detrimental to People s United or its
subsidiaries after the completion of the merger, or will contain any condition or restriction that would reasonably be
expected to have a material adverse effect on People s United and its subsidiaries, taken as a whole, after giving effect
to the merger (measured on a scale relative to First Connecticut and its subsidiaries, taken as a whole) (which we refer
to as a materially
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burdensome regulatory condition ). For more information regarding the regulatory approvals to which completion of
the merger and bank merger are subject, see The Merger Regulatory Approvals Required for the Merger, beginning on
page 67.

Conditions to Complete the Merger (page 84)

Each party s obligation to complete the merger is subject to the satisfaction or waiver (to the extent permitted under
applicable law) of certain conditions, including: (i) the approval of the merger proposal by the requisite vote of First
Connecticut s stockholders; (ii) the authorization for listing on NASDAQ of the shares of People s United common
stock to be issued pursuant to the merger; (iii) the receipt of all required regulatory approvals which are necessary to
consummate the transactions contemplated by the merger agreement and the expiration of all statutory waiting periods
without the imposition of a materially burdensome regulatory condition; (iv) the effectiveness of the registration
statement of which this proxy statement/prospectus is a part with respect to the People s United common stock to be
issued upon the consummation of the merger; (v) the absence of any order, injunction or other legal restraint
preventing the completion of the merger or making the completion of the merger illegal; (vi) subject to certain
exceptions, the accuracy of the representations and warranties of each of People s United and First Connecticut;

(vii) performance in all material respects by each of People s United and First Connecticut of its respective obligations
under the merger agreement; and (viii) receipt by each of People s United and First Connecticut of an opinion from its
respective counsel to the effect that the merger will be treated as a reorganization within the meaning of

Section 368(a) of the Code.

Neither First Connecticut nor People s United can be certain when, or if, the conditions to the merger will be satisfied
or waived, or that the merger will be completed. For more information, see The Merger Agreement Conditions to
Complete the Merger, beginning on page 84.

Termination of the Merger Agreement (page 85)

The merger agreement may be terminated at any time by People s United or First Connecticut prior to the effective
time of the merger under the following circumstances:

by mutual written consent of People s United and First Connecticut;

by either People s United or First Connecticut, if any governmental entity that must grant a required
regulatory approval has denied approval of the merger or the bank merger and such denial has become final
and nonappealable, or any governmental entity of competent jurisdiction has issued a final nonappealable
order permanently enjoining or otherwise prohibiting or making illegal the consummation of the merger or
the bank merger, unless the failure to obtain a required regulatory approval is due to the failure of the party
seeking to terminate the merger agreement to perform or observe its covenants and agreements under the
merger agreement;

by either People s United or First Connecticut, if the merger is not consummated by June 18, 2019 (which we
refer to as the termination date ), unless the failure of the merger to be consummated by that date is due to the
failure of the party seeking to terminate the merger agreement to perform or observe its covenants and
agreements under the merger agreement;
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by either People s United or First Connecticut, if there is a breach by the other party of any the covenants or
agreements or any of the representations or warranties (or any such representation or warranty ceases to be
true) of such other party set forth in the merger agreement that would, individually or in the aggregate with
other breaches by such party, result in failure of the conditions to the terminating party s obligations to
complete the merger to be satisfied, unless the breach is cured by the earlier of the termination date and 45
days following written notice of the breach (provided that the terminating party is not then in material breach
of any representation, warranty, covenant or other agreement of such terminating party set forth in the
merger agreement); and
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by People s United if (i) prior to the approval by First Connecticut s stockholders of the merger agreement,
First Connecticut or its board of directors (A) submits the merger agreement to the First Connecticut
stockholders without a recommendation for approval, or otherwise withdraws or materially and adversely
modifies its recommendation for approval (or publicly discloses an intention to do so), or recommends to its
stockholders an acquisition proposal other than the merger, or (B) breaches its obligation to call and hold the
special meeting of First Connecticut s stockholders (which we refer to as the special meeting ) for the purpose
of voting on the merger proposal or materially breaches its obligation not to solicit other offers or (ii) a
tender offer or exchange offer for 25% or more of the outstanding shares of First Connecticut common stock
is commenced (other than by People s United or its subsidiaries) and the First Connecticut board of directors
recommends that First Connecticut s stockholders tender or exchange their shares (or fails to recommend a
rejection of such tender or exchange offer within 10 business days).

For more information, see The Merger Agreement Termination of the Merger Agreement, beginning on page 85.

Termination Fee (page 86)

If the merger agreement is terminated under certain circumstances, First Connecticut may be required to pay to

People s United a termination fee equal to $22.5 million (which we refer to as the termination fee ). This termination
fee could discourage other companies from seeking to acquire or merge with First Connecticut. For more information,
see The Merger Agreement Termination Fee, beginning on page 86.

Amendment, Waiver and Extension of the Merger Agreement (page 87)

People s United and First Connecticut may jointly amend the merger agreement, and each of People s United and First
Connecticut may waive its right to require the other party to comply with particular provisions of the merger

agreement. However, People s United and First Connecticut may not amend the merger agreement after First
Connecticut s stockholders have approved the merger if the amendment would legally require further approval by First
Connecticut s stockholders without first obtaining such further approval.

For more information, see The Merger Agreement Amendment, Waiver and Extension of the Merger Agreement,
beginning on page 87.

The Special Meeting of First Connecticut s Stockholders (page 34)

First Connecticut will hold its special meeting of stockholders at [ Jon [ ],2018 at[ ], local time. At the special meeting
you will be asked to vote upon the following matters (each as described in more detail in The Proposals beginning on
page 39):

the merger proposal;

the compensation proposal; and

the adjournment proposal.
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You can vote at the First Connecticut special meeting of stockholders if you owned First Connecticut common stock

at the close of business on [ ], 2018 (which we refer to as the record date ). As of that date, there were approximately [ ]
shares of First Connecticut common stock outstanding and entitled to vote, approximately [ ] of which, or [ ]%, were
owned beneficially or of record by directors and officers of First Connecticut. You can cast one vote for each share of

First Connecticut common stock that you owned on that date.
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Stockholders representing at least a majority of the shares entitled to vote at the special meeting must be present at the
special meeting, either in person or by proxy, for there to be a quorum at the special meeting.

The affirmative vote of the holders of at least two-thirds of the outstanding shares of First Connecticut common stock
is required to approve the merger proposal. The affirmative vote of the holders of a majority of the outstanding shares
of First Connecticut common stock is required to approve each of the compensation proposal and the adjournment
proposal.

First Connecticut s stockholders must approve the merger proposal in order for the merger to occur. First Connecticut s
stockholders are not, however, required to approve the compensation proposal or the adjournment proposal in order

for the merger to occur. If First Connecticut s stockholders fail to approve the compensation proposal or the
adjournment proposal, but approve the merger proposal, the merger may nonetheless occur.

No Appraisal Rights (page 71)

Under the Maryland General Corporation Law (which we refer to as the MGCL ), the charter of a Maryland
corporation may eliminate appraisal rights. The Amended and Restated Articles of Incorporation of First Connecticut
provides that stockholders are not entitled to exercise any appraisal rights or dissenters rights in connection with a
transaction such as a merger. Accordingly, First Connecticut stockholders will not be entitled to assert any appraisal or
dissenters rights with respect to their shares of First Connecticut common stock in connection with the merger. For
additional information see The Merger No Appraisal Rights, beginning on page 71.

Comparison of Stockholder Rights (page 90)

The rights of First Connecticut stockholders will change as a result of the merger. The rights of First Connecticut
stockholders are governed by Maryland law and by First Connecticut s charter and bylaws. Upon completion of the
merger, First Connecticut s stockholders will become People s United stockholders, and their rights will be governed by
Delaware law and People s United charter and bylaws. For additional information regarding the different rights as
stockholders of People s United than as stockholders of First Connecticut, see Comparison of Stockholder Rights,
beginning on page 90.

Risk Factors (page 24)
You should consider all the information contained in or incorporated by reference into this proxy statement/prospectus

in deciding how to vote for the proposals presented in the proxy statement/prospectus. In particular, you should
consider the factors described under Risk Factors beginning on page 24.
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SELECTED HISTORICAL FINANCIAL DATA OF PEOPLE S UNITED

People s United is providing the following information to aid you in your analysis of the financial aspects of the
merger. People s United derived the financial information as of and for the fiscal years ended December 31, 2013
through December 31, 2017 from its historical audited financial statements for these fiscal years. People s United
derived the financial information as of and for the three months ended March 31, 2018 and 2017 from its unaudited
financial statements, which financial statements include, in the opinion of People s United management, all
adjustments, consisting of normal recurring adjustments, necessary for a fair statement of those results.

The results for the three months ended March 31, 2018 are not necessarily indicative of the results that may be

expected for the fiscal year ending December 31, 2018. This information is only a summary, and you should read it in
conjunction with People s United s consolidated financial statements and the related notes contained in People s United s
periodic reports filed with the Securities and Exchange Commission (which we refer to as the SEC ) that have been
incorporated by reference in this proxy statement/prospectus. For more information, see Where You Can Find More
Information, beginning on page 104.

As of and for the
Three Months

Ended March 31, As of and for the Fiscal Year Ended December 31,

2018 2017 2017 2016 2015 2014 2013
(dollars in millions, except
per common share data)
Selected Financial
Condition Data:
Total assets $44,101 $40,230 $ 44,453 $ 40,610 $38,947 $36,022 $33,219
Loans 32,104 29,687 32,575 29,745 28,411 26,592 24,390
Securities 7,173 6,424 7,043 6,738 6,449 5,012 5,033
Short-term investments() 470 392 378 182 380 769 124
Allowance for loan losses 235 231 234 229 211 198 188
Goodwill and other
acquisition-related
intangible assets 2,555 2,136 2,560 2,142 2,088 2,103 2,127
Deposits 32,894 30,506 33,056 29,861 28,417 26,138 22,557
Borrowings 3,877 3,183 4,104 4,057 4,307 3,692 5,057
Notes and debentures 892 904 902 1,030 1,033 1,027 636
Stockholders equity 5,845 5,195 5,820 5,142 4,732 4,633 4,568
Non-performing assets(® 174 183 168 167 182 224 248

Financial Results:
Net interest income FTR®) $§ 302.1 $ 258.1 $1,143.2 $1,004.5 $ 957.3 $ 931.1 $ 905.8

Provision for loan losses 54 4.4 26.0 36.6 334 40.6 43.7
Net security gains (losses)

@ 0.1 (15.7) (25.4) (5.9) 3.0

All other non-interest

income®) 90.3 84.7 378.3 348.6 352.4 347.8 341.7
Non-interest expense(®) 243.5 226.1 960.3 868.8 860.6 841.5 839.0
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Income from continuing
operations

Net income

Net income available to
common shareholders

Selected Financial Ratios
and Other Data:
Performance Ratios:
Return on average assets(7)
Return on average common
equity?

Return on average tangible
common equity(?)

Net interest margin(®

Net interest rate spread
Efficiency ratio

Average interest-earning
assets to average
interest-bearing liabilities
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107.9
107.9

104.4

0.98%
7.5

13.8

3.05

3.01
59.4

133.61

70.8
70.8

67.3

0.70%
5.5
9.6

2.82

2.80

594

129.81

337.2
337.2

323.1

0.79%
6.0

11.0

2.98

2.95
57.7

132.04

17

281.0
281.0

279.2

0.71%
5.8

10.2

2.80

2.78
60.5

127.94

260.1
260.1

260.1

0.71%
5.5

10.0

2.88

2.86
61.5

128.09

251.7
251.7

251.7

0.75%
54

10.0

3.09

3.07
62.1

129.27

232.4
232.4

232.4

0.75
4.9
8.9

3.31

3.28

62.3

131.55

%
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(dollars in millions,
except per common share
data)

Common Share Data:
Basic earnings per
common share

Diluted earnings per
common share

Dividends paid per
common share

Book value per common
share (end of period)
Tangible book value per
common share (end of
period)®

Common dividend payout
ratio

Capital Ratios:

Average stockholders
equity to average total
assets

Stockholders equity to
total assets

Tangible common equity
to tangible assets®

Regulatory Capital
Ratios10);

Leverage (core) capital
Tier 1 risk-based capital
Total risk-based capital

Asset Quality Ratios:
Originated
non-performing loans to
originated loans(!D)
Non-performing assets to:
Originated loans, REO
and repossessed assets(!D
Tangible stockholders
equity and originated
allowance for loan losses
Net loan charge-offs to
average total loans®)

Table of Contents

As of and for the
Three Months
Ended March 31,
2018 2017
$ 031 $ 022
0.30 0.22
0.1725 0.17
16.43 15.94
8.93 9.07
56.3% 78.3%
13.2% 12.8%
13.3 12.9
7.3 7.4
8.5% 8.5%
10.8 10.8
12.6 12.7
0.52% 0.55%
0.58 0.63
4.94 5.57
0.06 0.03

As of and for the Fiscal Year Ended December 31,

2017

$ 098
0.97
0.6875

16.40

8.87

70.6%

13.1%
13.1

7.2

8.3%
10.4
12.2

0.49%

0.56

4.81

0.07

2016

$ 0.92
0.92
0.6775

15.85

8.92

73.7%

12.2%
12.7

7.2

8.4%
10.7
12.5

0.51%

0.57

5.19

0.06

2015

$ 0.86
0.86
0.6675

15.62

8.73

77.3%

12.7%
12.1

7.2

8.0%
9.8
11.7

0.58%

0.66

6.38

0.08

2014

$ 0.84
0.84
0.6575

15.44

8.43

78.2%

13.7%
12.9

7.5

7.9%
9.8
12.2

0.77%

0.88

8.24

0.12

2013

$ 0.74
0.74
0.6475

15.28

8.17

88.1%

15.3%
13.8

7.9

8.3%
10.2
11.3

0.95%

1.08

9.47

0.19
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Originated allowance for
loan losses to:

Originated
non-performing loans!D) 149.3 140.9 155.2 150.6 127.3 95.5 81.9
Originated loans!D 0.78 0.77 0.77 0.77 0.73 0.74 0.78

(1) Includes securities purchased under agreements to resell.

(2) Excludes acquired loans (see note 10 below) that meet People s United s definition of a non-performing loan, but
for which the risk of credit loss has been considered by virtue of People s United s estimate of acquisition-date fair
value and/or the existence of an FDIC loss-share agreement.

(3) Fully taxable equivalent basis.

(4) Includes $10.0 million in security losses (considered non-operating) for the fiscal year ended
December 31, 2017 incurred as a tax planning strategy in response to tax reform enacted on December 22,

2017.

(5) Includes $9.2 million and $20.6 million of non-operating income for the fiscal years ended December 31, 2015 and
2014, respectively.

(6) Includes $30.6 million, $4.7 million, $12.9 million, $9.5 million and $12.7 million of non-operating expenses for
the fiscal years ended December 31, 2017, 2016, 2015, 2014 and 2013, respectively.

(7) Calculated based on net income for all periods. Three month ratios are presented on an annualized basis.

(8) Three month ratios are presented on an annualized basis.

(9) The tangible common equity ratio is the ratio of (i) tangible common equity (total stockholders equity less
preferred stock, goodwill and other acquisition-related intangible assets) (the numerator) to (ii) tangible assets
(total assets less goodwill and other acquisition-related intangible assets) (the denominator). Tangible book value
per common share is calculated by dividing tangible common equity by common shares (total common shares
issued, less common shares classified as treasury shares and unallocated People s United Employee Stock
Ownership Plan common shares).

(10)Effective January 1, 2015, all regulatory capital ratios are calculated in accordance with BASEL III capital rules.

(11)Calculations exclude acquired loans, which represent the acquisition-date portfolios in People s United s

acquisitions that are accounted for as loan pools. Originated loans represent all loans other than acquired loans.
Including acquired loans and acquired non-performing loans at March 31, 2018, non-performing loans were
0.58% of total loans and non-performing assets were 0.64% of total loans, REO and repossessed assets.
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SELECTED HISTORICAL FINANCIAL DATA OF FIRST CONNECTICUT

The following selected consolidated financial information for the calendar years ended December 31, 2013 through
December 31, 2017 is derived from audited financial statements of First Connecticut. The financial information as of
and for the three months ended March 31, 2018 and 2017 are derived from unaudited financial statements, which
financial statements include, in the opinion of First Connecticut s management, all adjustments, consisting of normal
recurring adjustments, necessary for a fair statement of those results. The results of operations for the three months
ended March 31, 2018 are not necessarily indicative of the results that may be expected for the entire year ending
December 31, 2018, and you should not assume the results of operations for any past periods indicate results for any
future period. This information is only a summary, and you should read it in conjunction with First Connecticut s
consolidated financial statements and the related notes contained in First Connecticut s periodic reports filed with the
SEC that have been incorporated by reference in this proxy statement/prospectus. For more information, see Where
You Can Find More Information, beginning on page 104.

(dollars in millions, except per
common share data)

Selected Financial Condition Data:

Total assets

Cash, cash equivalents and restricted
cash

Debt securities held-to-maturity, at
amortized cost

Debt securities available-for-sale, at
fair value

Federal Home Loan Bank of Boston
stock, at cost

Loans, net

Deposits

Federal Home Loan Bank of Boston
advances

Total stockholders equity
Allowance for loan losses
Non-accrual loans

Impaired loans

Loan delinquencies 30 days and
greater

Selected Operating Data:
Interest income
Interest expense

Net Interest Income

Table of Contents

As of and for the
Three Months
Ended March 31,
2018 2017
$3,137.6 $2,904.3

26.5 36.4
81.0 50.3
89.1 100.0
17.7 16.4
27942  2,585.5
2,443.4 22879
355.5 282.1
276.9 264.7
22.6 21.3
12.9 16.0
28.4 32.4
13.0 17.3

$ 265 $ 232
5.5 4.0
20.9 19.3

As of and for the Fiscal Year Ended December 31,

2017

$3,055.1
354
75.0
80.4
15.5
2,725.6
2,434.1
255.5
272.5
22.4
15.8
30.2

17.3

$ 985
18.0

80.4

2016

$2,837.6
47.7
33.1
97.8
16.4
2,526.0
2,215.1
287.1
260.2
21.5
17.6
34.3

17.3

$ 870
15.7

71.3

$

$

2015

2,708.5
59.1
32.2

126.9
21.7
2,341.6
1,991.4
377.6
245.7
20.2
14.9
41.0

14.9

81.9
13.4

68.5

2014

$2,485.4
42.9
16.2
182.5
19.8
2,119.9
1,733.0
401.7
234.6
19.0
15.5
43.5

16.1

$ 7238
10.1

62.7

2013

$2,110.0
38.8
13.0
145.6
13.1
1,801.0
1,513.5
259.0
232.2
18.3
14.8
39.6

15.5

$ 629
9.7

53.2
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Provision for loan losses

Net interest income after provision
for loan losses

Noninterest income

Noninterest expense

Income before income taxes
Income tax expense

Net income
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4.7

20.5
3.1
16.2

7.4
14

6.0

33

18.9
32
15.2

6.9
1.8

5.1

19

1.6

78.9
13.5
62.3

30.1
13.9

16.2

23

68.9
12.7
60.5

21.2
59

15.2

24

66.1
13.4
61.2

18.3
5.7

12.6

2.6

60.1
9.1
57.0

12.2
2.8

9.3

1.5

51.6
11.0
57.8

4.9
1.2

3.7
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As of and for the
Three Months

Ended March 31, As of and for the Fiscal Year Ended December 31,

2018 2017 2017 2016 2015 2014 2013
(dollars in millions,
except per common share
data)
Selected Financial
Ratios and Other Data:
Performance Ratios:
Return on average assets 0.78% 0.71% 0.55% 0.55% 0.48% 0.41% 0.19%
Return on average equity 8.68 7.67 5.96 5.98 5.20 3.98 1.57
Interest rate spread!) 2.69 2.76 2.5 2.61 2.66 2.80 2.80
Net interest margin(® 2.90 2.94 2.93 2.80 2.81 2.94 2.97
Non-interest expense to
average assets 2.10 2.12 2.11 2.20 2.34 2.51 3.04
Efficiency Ratio® 67.47 67.60 66.35 72.03 74.69 79.46 90.02

Average interest-earning
assets to average
interest-bearing liabilities ~ 128.49 129.85 129.05 129.41 126.94 127.56 131.34

Selected Financial

Ratios and Other Data:

Asset Quality Ratios:

Allowance for loan losses

as a percent of total loans 0.80% 0.82% 0.82% 0.85% 0.86% 0.89% 1.01%
Allowance for loan losses

as a percent of

non-performing loans 175.73 133.63 142.15 122.60 135.44 122.58 123.74
Net charge-offs to

average loans 0.04 0.08 0.02 0.04 0.05 0.10 0.03
Non-performing loans as

a percent of total loans 0.46 0.61 0.58 0.69 0.63 0.72 0.81
Non-performing loans as

a percent of total assets 0.48 0.55 0.52 0.62 0.55 0.62 0.70

Loan delinquencies 30
days and greater as a
percent of loans 0.46 0.67 0.63 0.68 0.63 0.75 0.85

Per Share Related Data:
Basic earnings per share  $ 0.39 $ 034 $ 1.07 $ 1.02 $ 084 $ 0.62 $ 024
Diluted earnings per

share 0.38 0.32 1.02 1.00 0.83 0.62 0.24
Dividends per share® 0.16 0.11 0.52 0.31 0.22 0.17 0.12
Dividend payout ratio 41.03% 32.35% 48.60% 30.39% 26.19% 27.42% 50.00%
Capital Ratios:

Equity to total assets at

end of period 8.82% 9.11% 8.92% 9.17% 9.07% 9.44% 11.01%
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Average equity to average
assets

Total Capital (to Risk
Weighted Assets)

Tier I Capital (to Risk
Weighted Assets)
Common Equity Tier I
Capital (to Risk Weighted
Assets)

Tier I Leverage Capital
(to Average Assets)

Total capital to total
average assets

Other Data:

Number of full service
offices

Number of limited
service offices

*  Estimated

(1) Represents the difference between the weighted-average yield on average interest-earning assets and the
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8.96

12.38

11.47

11.47

9.17

8.96

25

9.28

12.67

11.74

11.74

9.45

9.25

24

9.19

12.38

11.45

11.45

9.23

9.22

24

weighted-average cost of the interest-bearing liabilities.

(2) Represents net interest income as a percent of average interest-earning assets.
(3) Represents non-interest expense divided by the sum of net interest income and non-interest income.
(4) Represents dividends per share divided by basic earnings per share.
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9.23

12.80

11.84

11.84

9.39

9.44

24

9.24

12.88

11.91

11.91

9.39

9.38

23

10.32

13.73

12.70

N/A

9.86

10.33

22

12.41

15.50

14.36

N/A

11.47

12.22
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UNAUDITED COMPARATIVE PER SHARE DATA

The following table sets forth the basic earnings, diluted earnings, cash dividend and book value per share of common
stock data for People s United and First Connecticut on a historical basis and on a pro forma combined basis, for the
three months ended March 31, 2018, and for the year ended December 31, 2017. The unaudited pro forma data was
derived by combining the historical financial information of People s United and First Connecticut using the
acquisition method of accounting for business combinations, assumes the transaction is completed as contemplated
and represents a current estimate based on available information of the combined company s results of operations. The
unaudited pro forma data and equivalent per share information gives effect to the merger as if the transaction had been
effective on the dates presented, in the case of the book value data, and as if the transactions had become effective on
January 1, 2017, in the case of the earnings per share and dividends declared data. The pro forma financial
adjustments record the assets and liabilities of First Connecticut at their estimated fair values and are subject to
adjustment as additional information becomes available and as additional analysis is performed.

The unaudited pro forma data below is presented for illustrative purposes only. You should not rely on the unaudited
pro forma data or equivalent amounts presented below as they are not necessarily indicative of the operating results or
financial position that would have occurred if the merger had been completed as of the dates indicated, nor are they
necessarily indicative of the future operating results or financial position of the combined company. The pro forma
information, although helpful in illustrating the financial characteristics of the combined company under one set of
assumptions, does not reflect the benefits of expected cost savings, opportunities to earn additional revenue, the
impact of merger- and integration-related costs or other factors that may result as a consequence of the merger and,
accordingly, does not attempt to predict or suggest future results. The information in the following table is derived
from and should be read in conjunction with the historical consolidated financial statements and related notes of
People s United and First Connecticut, which are incorporated into this document by reference. For more information,
see Selected Historical Financial Data of People s United and Selected Historical Financial Data of First Connecticut,
beginning on pages 17 and 19, respectively.

People s First Pro Forma Pro Forma
United Connecticut  Combined Equivalent
as as People s Per Share
Reported Reported United® Information®
For the three months March 31, 2018:
Basic earnings per share of common stock from
continuing operations $ 031 $ 0.39 $ 0.30 $ 0.52
Diluted earnings per share of common stock from
continuing operations 0.30 0.38 0.30 0.52
Cash dividends®® 0.1725 0.16 0.1725 0.30
Book value at March 31, 2018 16.43 17.32 16.61 28.65
For the year ended December 31, 2017:
Basic earnings per share of common stock from
continuing operations $ 098 $ 1.07 $ 0.95 $ 1.64
Diluted earnings per share of common stock from
continuing operations 0.97 1.02 0.94 1.62
Cash dividends® 0.6875 0.52 0.6875 1.19
Book value at December 31, 2017@ 16.40 17.08 16.58 28.60
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(1) Pro forma earnings per share are based on pro forma combined net income and pro forma combined
weighted-average common shares outstanding for the period.

(2) Pro forma equivalent per share information is calculated based on the pro forma combined multiplied by the
applicable exchange ratio of 1.725.

(3) Pro forma dividends per share represent People s United s historical dividends per share of common stock.

(4) Pro forma combined People s United book value per common share is calculated based on pro forma combined
equity and pro forma combined shares of common stock outstanding at the end of the period.
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COMPARATIVE MARKET PRICE DATA AND DIVIDEND INFORMATION

People s United common stock is listed and traded on NASDAQ under the symbol PBCT. First Connecticut common
stock is listed and traded on NASDAQ under the symbol FBNK. The following table sets forth, for the calendar
quarters indicated, the high and low sales prices per share of People s United common stock and of First Connecticut
common stock, as reported on NASDAQ. In addition, the table also sets forth the quarterly cash dividends per share
declared by People s United and First Connecticut with respect to their common stock. On [ ], 2018, the last practicable
trading day prior to the date of this proxy statement/prospectus, there were [ ] shares of People s United common stock
outstanding and approximately [ ] registered holders of People s United common stock, and [ ] shares of First
Connecticut common stock outstanding and approximately [ ] registered holders of First Connecticut common stock.

People s United First Connecticut

High Low Dividend High Low  Dividend
2016
First Quarter $ 1627 $ 1362 $ 0.1675 $ 1729 $ 1442 $ 0.07
Second Quarter $ 1668 $ 1380 $ 0.17 $ 18.02 $15485 $ 0.07
Third Quarter $ 1640 $ 1422 $ 017 $ 1829 $ 16.02 $ 0.08
Fourth Quarter $ 2013 $ 1528 $ 0.17 $ 2500 $ 1722 $ 0.09
2017
First Quarter $ 1985 $ 1747 $ 017 $ 2500 $ 2050 $ 0.11
Second Quarter $ 1821 $ 1644 $ 0.1725 $ 2750 $ 2325 $ 0.12
Third Quarter $ 1826 $15965 $ 0.1725 $ 2825 $ 2325 §$ 0.14
Fourth Quarter $19495 $ 1758 $ 0.1725 $ 2850 $ 2495 $ 0.15
2018
First Quarter $ 2026 $18.185 $ 0.1725 $27.5625 $ 2460 $ 0.16
Second Quarter $ 1937 $ 1800 $ 0.175 $ 3190 $ 2385 $ 0.17
Third Quarter (through [ ], 2018) $ (1% (1% [19% [18$ [1$ [ 1]

The following table presents:

the closing sale price of a share of First Connecticut common stock, as reported on NASDAQ; and

the closing sale price of a share of People s United common stock, as reported on NASDAQ,
in each case, on June 18, 2018, the last full trading day prior to the public announcement of the merger, and on [ ],
2018, the last practicable trading day prior to the date of this proxy statement/prospectus. The following table also
presents the implied per share value of the People s United common stock that First Connecticut s stockholders would
receive for each share of their First Connecticut common stock if the merger was completed on those dates:

First Connecticut People s United Implied Value

Common Common Per Share of First
Stock Stock Connecticut
Common
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Stock®
June 18, 2018 $ 26.00 $ 18.74 $ 32.3265
[ 1,2018 $ [ 1] $ [ ] $ [ ]

(1) Calculated by multiplying the closing price of People s United common stock as of the specified date by the
exchange ratio of 1.725.
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The market value of the People s United common stock to be issued in exchange for shares of First Connecticut
common stock upon the completion of the merger will not be known at the time of the First Connecticut special
meeting. The above tables show only historical comparisons. Because the market prices of People s United common
stock and First Connecticut common stock will likely fluctuate prior to the merger, these comparisons may not
provide meaningful information to First Connecticut s stockholders in determining whether to approve the merger
proposal. Stockholders are encouraged to obtain current market quotations for both People s United common stock and
First Connecticut common stock and to review carefully the other information contained in this proxy
statement/prospectus or incorporated by reference in this proxy statement/prospectus. For more information, see

Where You Can Find More Information, beginning on page 104.

The holders of People s United common stock receive dividends as and when declared by People s United s board of
directors out of statutory surplus or from net profits. Following the completion of the merger, subject to approval and
declaration by People s United s board of directors, People s United expects to continue paying quarterly cash dividends
on a basis consistent with past practice. The current annualized rate of distribution on a share of People s United

common stock is $0.70 per share.

The merger agreement permits First Connecticut to continue to pay regular quarterly cash dividends at a rate not in
excess of $0.17 per share of common stock. The merger agreement additionally requires People s United and First
Connecticut to coordinate with the other for the declaration of any dividends in respect of People s United common
stock and First Connecticut common stock and the record dates and payment dates relating thereto to ensure that First
Connecticut s stockholders do not fail to receive a dividend (or receive two dividends) in any one quarter.
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RISK FACTORS

In addition to the general investment risks and the other information contained in or incorporated by reference into
this proxy statement/prospectus, including the matters addressed under the caption Information Regarding
Forward-Looking Statements, beginning on page 32, you should carefully consider the following risk factors in
deciding how to vote on the proposals presented in this proxy statement/prospectus. You should also consider the
other information in this proxy statement/prospectus and the other documents incorporated by reference in this proxy
statement/prospectus. For more information, see Where You Can Find More Information, beginning on page 104.

Risks Related to the Merger and People s United s Business upon Completion of the Merger

Because the market price of People s United common stock will fluctuate, First Connecticut s stockholders cannot
be certain of the market value of the merger consideration they will receive.

Upon completion of the merger, each outstanding share of First Connecticut common stock held immediately prior to
the effective time of the merger, except for specified shares of First Connecticut common stock owned by First
Connecticut or People s United (which will be cancelled), will be converted into the right to receive 1.725 shares of
People s United common stock. The market value of the People s United common stock to be issued in the merger will
depend upon the market price of People s United common stock and of First Connecticut common stock. The market
value of People s United common stock and First Connecticut common stock at the effective time of the merger may
vary significantly from their respective values on the date the merger was announced or at other dates, including on

the date that this proxy statement/prospectus was mailed to First Connecticut s stockholders and on the date of the First
Connecticut special meeting. There will be no adjustment to the merger consideration for changes in the market price

of either shares of People s United common stock or First Connecticut common stock.

The market price of People s United common stock and First Connecticut common stock may result from a variety of
factors, including, but not limited to, changes in sentiment in the market regarding People s United s and First
Connecticut s operations or business prospects, including market sentiment regarding People s United s and/or First
Connecticut s entry into the merger agreement. These risks may also be affected by:

operating results that vary from the expectations of People s United s and/or First Connecticut s management
or of securities analysts and investors;

developments in People s United s and/or First Connecticut s business or in the financial services sector
generally;

regulatory or legislative changes affecting the banking industry generally or People s United s and/or First
Connecticut s business and operations;

operating and securities price performance of companies that investors consider to be comparable to People s
United and/or First Connecticut;
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changes in estimates or recommendations by securities analysts or rating agencies;

announcements of strategic developments, acquisitions, dispositions, financings and other material events by
People s United or its competitors; and

changes in global financial markets and economies and general market conditions, such as interest or foreign
exchange rates, stock, commodity, credit or asset valuations or volatility.
Many of these factors are outside the control of People s United and First Connecticut. Accordingly, at the time of the
First Connecticut special meeting, First Connecticut s stockholders will not necessarily know or be able to calculate the
value of the merger consideration they would be entitled to receive upon completion of the merger. You should obtain
current market quotations for both People s United common stock and First Connecticut common stock.
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The market price of People s United common stock after the merger may be affected by factors different from those
affecting the shares of People s United or First Connecticut currently.

The businesses of People s United and First Connecticut differ, and accordingly, the results of operations of the
combined company and the market price of the shares of People s United s common stock after the completion of the
merger may be affected by factors different from those currently affecting the independent results of operations and
market prices of common stock of each of People s United and First Connecticut. For a discussion of the businesses of
People s United and First Connecticut and of certain factors to consider in connection with those businesses, see the
documents incorporated by reference in this proxy statement/prospectus and referred to under Where You Can Find
More Information, beginning on page 104.

The success of the merger and integration of People s United and First Connecticut will depend on a number of
uncertain factors.

The success of the merger will depend on a number of factors, including:

People s United s ability to integrate the branches acquired from First Connecticut in the merger (which we
refer to as the acquired branches ) into People s United s current operations;

People s United s ability to limit the outflow of deposits held by its new customers in the acquired branches
and to successfully retain and manage interest-earning assets (i.e., loans) acquired in the merger;

People s United s ability to control the incremental non-interest expense from the acquired branches in a
manner that enables it to maintain a favorable overall efficiency ratio;

People s United s ability to retain and attract the appropriate personnel to staff the acquired branches; and

People s United s ability to earn acceptable levels of interest and non-interest income, including fee income,
from the acquired branches.
Integrating the acquired branches will be an operation of substantial size and expense and may be affected by general
market and economic conditions or government actions affecting the financial industry generally. Integration efforts
will also likely divert People s United s management s attention and resources. No assurance can be given that People s
United will be able to integrate the acquired branches successfully. Additionally, no assurance can be given that the
operation of the acquired branches will not adversely affect People s United s existing profitability, that People s United
will be able to achieve results in the future similar to those achieved by its existing banking business or that People s
United will be able to manage any growth resulting from the merger effectively.

Regulatory Approvals May Not Be Received, May Take Longer than Expected or May Impose Conditions that Are
Not Presently Anticipated or Cannot Be Met

Before the transactions contemplated in the merger agreement can be completed, various approvals must be obtained
from the bank regulatory and other governmental authorities. In deciding whether to grant these approvals, the
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relevant governmental entities will consider a variety of factors, including the regulatory standing of each of the
parties, the effect of the merger on competition, and the factors described in the section of this proxy
statement/prospectus entitled The Merger Regulatory Approvals Required for the Merger beginning on page 67. An
adverse development in either party s regulatory standing or other factors could result in an inability to obtain one or
more of the required regulatory approvals or delay receipt of required approvals. The Federal Reserve Board has

stated that if supervisory issues arise during processing of an application for approval of a merger transaction, a
banking organization will be expected to withdraw its application pending resolution of such supervisory concerns.

No assurance can be given that the OCC would not also require a similar withdrawal of an application if supervisory
issues arise during processing of an application for approval of a bank merger
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transaction. Accordingly, if there is an adverse development in either party s regulatory standing, People s United or
People s United Bank may be required to withdraw its application for approval of the proposed merger and bank
merger, as applicable, and, if possible, resubmit such application after the applicable supervisory concerns have been
resolved.

The terms of the approvals that are granted may impose conditions, limitations, obligations or costs, or place
restrictions on the conduct of the combined company s business or require changes to the terms of the transactions
contemplated by the merger agreement. There can be no assurance that regulators will not impose any such
conditions, limitations, obligations or restrictions and that such conditions, limitations, obligations or restrictions will
not have the effect of delaying the completion of any of the transactions contemplated by the merger agreement,
imposing additional material costs on or materially limiting the revenues of the combined company following the
merger or otherwise reduce the anticipated benefits of the merger if the merger were consummated successfully within
the expected timeframe. Nor can there be any assurance that any such conditions, terms, obligations or restrictions
will not result in the delay or abandonment of the merger. Additionally, the completion of the merger is conditioned
on the absence of certain orders, injunctions or decrees by any court or regulatory agency of competent jurisdiction
that would prohibit or make illegal the completion of any of the transactions contemplated by the merger agreement.

People s United and First Connecticut believe that the proposed transactions should not raise significant regulatory
concerns and that People s United will be able to obtain all requisite regulatory approvals in a timely manner.
However, the processing time for obtaining regulatory approvals for mergers of banking institutions, particularly for
larger institutions, has increased since the financial crisis of 2007-2008. In addition, despite the parties commitments
to use their reasonable best efforts to comply with conditions imposed by regulatory entities, under the terms of the
merger agreement, People s United will not be required and First Connecticut will not be permitted to take actions that
would reasonably be expected to have a material adverse effect on People s United and its subsidiaries, taken as a
whole, after giving effect to the merger (measured on a scale relative to First Connecticut and its subsidiaries, taken as
a whole). See The Merger Regulatory Approvals Required for the Merger beginning on page 67.

Combining People s United and First Connecticut may be more difficult, costly or time consuming than expected
and the anticipated benefits and cost savings of the merger may not be realized.

People s United and First Connecticut have operated and, until the completion of the merger, will continue to operate,
independently. The success of the merger, including anticipated benefits and cost savings, will depend, in part, on
People s United s ability to successfully combine and integrate the businesses of People s United and First Connecticut
in a manner that permits growth opportunities and does not materially disrupt existing customer relations nor result in
decreased revenues due to loss of customers. It is possible that the integration process could result in the loss of key
employees, the disruption of either company s ongoing businesses or inconsistencies in standards, controls, procedures
and policies that adversely affect the combined company s ability to maintain relationships with clients, customers,
depositors and employees or to achieve the anticipated benefits and cost savings of the merger. The loss of key
employees could adversely affect People s United s ability to successfully conduct its business, which could have an
adverse effect on People s United s financial results and the value of its common stock. People s United may also
encounter unexpected difficulties or costs during the integration that could adversely affect its earnings and financial
condition, perhaps materially. If People s United experiences difficulties with the integration process and attendant
systems conversion, the anticipated benefits of the merger may not be realized fully or at all or may take longer to
realize than expected. As with any merger of financial institutions, there also may be business disruptions that cause
People s United and/or First Connecticut to lose customers or cause customers to remove their accounts from People s
United and/or First Connecticut and move their business to competing financial institutions. Integration efforts

between the two companies may also divert management s attention and resources. These integration matters could
have an adverse effect on each of People s United and First Connecticut during this transition period and for an
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undetermined period after completion of the merger on the combined company. In addition, the actual cost savings of
the merger could be less than anticipated or could take longer to anticipate than expected.
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The combined company may be unable to retain People s United and/or First Connecticut personnel successfully
after the merger is completed.

The success of the merger will depend in part on the combined company s ability to retain the talents and dedication of
key employees currently employed by People s United and First Connecticut. It is possible that these employees may
decide not to remain with People s United or First Connecticut, as applicable, while the merger is pending or with the
combined company after the merger is consummated. If key employees terminate their employment or if an

insufficient number of employees is retained to maintain effective operations, the combined company s business
activities may be adversely affected, and management s attention may be diverted from successfully integrating First
Connecticut to hiring suitable replacements, all of which may cause the combined company s business to suffer. In
addition, People s United and First Connecticut may not be able to locate suitable replacements for any key employees
who leave either company or to offer employment to potential replacements on reasonable terms.

The merger agreement limits First Connecticut s ability to pursue alternatives to the merger.

The merger agreement contains provisions that make it more difficult for First Connecticut to sell its business to a

party other than People s United. These provisions include a general prohibition on First Connecticut s solicitation of,
or, subject to certain exceptions relating to the exercise of fiduciary duties by First Connecticut s board of directors,
entering into discussions with any third party regarding any acquisition proposal or offer for a competing transaction,

the requirement that First Connecticut pay the $22.5 million termination fee if the merger agreement is terminated in
certain circumstances and the requirement that First Connecticut submit the merger proposal to a vote of First

Connecticut s stockholders even if First Connecticut s board of directors changes its recommendation in favor of the
merger proposal in a manner adverse to People s United. For more information, see The Merger Agreement Agreement
Not to Solicit Other Offers, The Merger Agreement Termination Fee and The Merger Agreement Stockholder Meeting
of First Connecticut and Recommendation of First Connecticut s Board of Directors, beginning on pages 83, 86 and

83, respectively.

These provisions might discourage a third party that might have an interest in acquiring all or a significant part of First
Connecticut from considering or proposing that acquisition, even if that party were prepared to pay consideration with
a higher per share value than the proposed merger consideration. Furthermore, a potential competing acquiror may
propose to pay a lower per share price to First Connecticut s stockholders than it might otherwise have proposed to pay
because of First Connecticut s obligation, in connection with termination of the merger agreement under certain
circumstances, to pay People s United the termination fee.

The merger agreement may be terminated in accordance with its terms, and the merger may not be completed.

The merger agreement is subject to a number of conditions, which must be fulfilled in order to complete the merger.
Those conditions include: (i) the approval of the merger proposal by the requisite vote of First Connecticut s
stockholders; (ii) the authorization for listing on NASDAQ of the shares of People s United common stock to be issued
pursuant to the merger; (iii) the receipt of all required regulatory approvals which are necessary to consummate the
transactions contemplated by the merger agreement and the expiration of all statutory waiting periods without the
imposition of a materially burdensome regulatory condition; (iv) the effectiveness of the registration statement of
which this proxy statement/prospectus is a part with respect to the People s United common stock to be issued upon the
consummation of the merger; (v) the absence of any order, injunction or other legal restraint preventing the

completion of the merger or making the completion of the merger illegal; (vi) subject to certain exceptions, the
accuracy of the representations and warranties of each of People s United and First Connecticut; (vii) performance in
all material respects by each of People s United and First Connecticut of its respective obligations under the merger
agreement; and (viii) the receipt by each of People s United and First Connecticut of an opinion from its respective
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counsel to the effect that the merger will be treated as a reorganization within the meaning of Section 368(a) of the
Code. These conditions to the closing of the merger may not be fulfilled in a timely manner or at all, and, accordingly,
the merger may not be completed.
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In addition, the parties may mutually decide to terminate the agreement at any time, before or after the approval of the
merger proposal by the First Connecticut stockholders, or People s United or First Connecticut may choose to
terminate the merger agreement in certain other circumstances. For a more complete discussion of the circumstances
under which the merger agreement could be terminated, see The Merger Agreement Termination of the Merger
Agreement, beginning on page 85.

Lawsuits challenging the merger may be filed against First Connecticut and People s United, and an adverse
Jjudgment in any such lawsuit or any future similar lawsuits may prevent the merger from becoming effective or
Jrom becoming effective within the expected timeframe.

Stockholders of First Connecticut may file lawsuits against First Connecticut, People s United and/or the directors and
officers of either company in connection with the merger. One of the conditions to the closing of the merger is that no
order, injunction or decree issued by any court or agency of competent jurisdiction or other legal restraint or
prohibition that prevents the consummation of the merger or any of the other transactions contemplated by the merger
agreement be in effect. If any plaintiff were successful in obtaining an injunction prohibiting First Connecticut or
People s United defendants from completing the merger on the agreed upon terms, then such injunction may prevent
the merger from becoming effective or from becoming effective within the expected timeframe and could result in
significant costs to First Connecticut and/or People s United, including any cost associated with the indemnification of
directors and officers. The defense or settlement of any lawsuit or claim that remains unresolved at the time the

merger is completed may adversely affect People s United s business, financial condition, results of operations and cash
flow.

First Connecticut s stockholders will have a reduced ownership and voting interest after the merger and will
exercise less influence over management of the combined organization.

First Connecticut s stockholders currently have the right to vote in the election of First Connecticut s board of directors
and on other matters affecting First Connecticut requiring stockholder approval under Maryland law and First
Connecticut s charter and bylaws. Upon the completion of the merger, each of First Connecticut s stockholders that
receives shares of People s United common stock will become a stockholder of People s United with a percentage
ownership of the combined organization that is much smaller than the stockholder s percentage ownership of First
Connecticut. Based on the number of shares outstanding on [ ], 2018, and based on the exchange ratio of 1.725, it is
expected that First Connecticut s former stockholders as a group will receive shares in the merger constituting less than
[ 1% of the outstanding shares of People s United common stock immediately after the merger. Because of this, First
Connecticut s stockholders as a group will have significantly less influence on the management and policies of People s
United than they now have on the management and policies of First Connecticut.

First Connecticut s stockholders will not have dissenters or appraisal rights in the merger.

Dissenters and appraisal rights are statutory rights that, if applicable under law, enable stockholders to dissent from an
extraordinary transaction, such as a merger, and to demand that the corporation pay the fair value for their shares as
determined by a court in a judicial proceeding instead of receiving the consideration offered to stockholders in
connection with the extraordinary transaction. Under the MGCL, the charter of a Maryland corporation may eliminate
appraisal rights. The Amended and Restated Articles of Incorporation of First Connecticut provides that stockholders
are not entitled to exercise any appraisal rights or dissenters rights in connection with a transaction such as a merger.
Accordingly, First Connecticut stockholders will not be entitled to assert any appraisal or dissenters rights with respect
to their shares of First Connecticut common stock in connection with the merger.
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Certain of First Connecticut s directors and executive officers have interests in the merger that may be different
from, or in addition to, the interests of First Connecticut s stockholders generally.

In considering the information contained in this proxy statement/prospectus, you should be aware that some of First
Connecticut s executive officers and directors have interests in the merger that may be different from, or in
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addition to, the interests of First Connecticut s stockholders generally. These interests include the vesting in full of
certain outstanding First Connecticut equity compensation awards and rights to continued indemnification and
insurance coverage by People s United after the merger for acts or omissions occurring before the merger. These
interests and arrangements may create potential conflicts of interest. First Connecticut s board of directors was aware
of these interests and considered these interests, among other matters, when making its decision to approve the merger
and in recommending that First Connecticut s stockholders vote in favor of the merger proposal.

For a more complete discussion of these interests, see The Merger Interests of First Connecticut s Directors and
Executive Officers in the Merger, beginning on page 59.

The fairness opinion delivered by First Connecticut s financial advisor to First Connecticut s board of directors
prior to the execution of the merger agreement will not reflect changes in circumstances subsequent to the date of
the fairness opinion.

Piper, First Connecticut s financial advisor in connection with the merger, delivered its fairness opinion to First
Connecticut s board of directors on June 18, 2018. The opinion of Piper speaks only as of such date and does not
reflect changes that may occur or may have occurred after the date of the opinion, including changes to the operations
and prospects of People s United or First Connecticut, changes in general market and economic conditions or
regulatory or other factors. Any such changes may materially alter or affect the relative values of People s United and
First Connecticut.

The merger is subject to the receipt of consents and approvals from governmental entities that may not be received,
delay the date of completion of the merger or impose conditions that could have an adverse effect on People s
United.

Before the merger and the bank merger may be completed, various approvals or consents must be obtained from
governmental authorities. Satisfying the requirements of these governmental entities may delay the date of completion
of the merger. In addition, these governmental entities may include conditions on the completion of the merger or
require changes to the terms of the merger. While People s United and First Connecticut do not currently expect that
any such conditions or changes would result in a material adverse effect on People s United, there can be no assurance
that they will not, and such conditions or changes could have the effect of delaying completion of the merger or
imposing additional costs on or limiting the revenues of People s United following the merger, any of which might
have a material adverse effect on People s United following the merger.

First Connecticut and People s United will be subject to business uncertainties and contractual restrictions while
the merger is pending.

Uncertainty about the effect of the merger on employees and customers may have an adverse effect on First

Connecticut or People s United. These uncertainties may impair First Connecticut s or People s United s ability to attract,
retain and motivate key personnel until the merger is completed and could cause customers and others that deal with

First Connecticut or People s United to seek to change existing business relationships with First Connecticut or

People s United. Retention of certain employees by First Connecticut or People s United may be challenging while the
merger is pending, as certain employees may experience uncertainty about their future roles with the combined

company. If key employees depart because of issues relating to the uncertainty and difficulty of integration or a desire

not to remain with First Connecticut or People s United, First Connecticut s business or People s United s business could
be harmed. In addition, subject to certain exceptions, First Connecticut has agreed to operate its business in the

ordinary course prior to closing, and People s United is also subject to certain restrictions on the conduct of its business
prior to closing. For more information, see The Merger Agreement Covenants and Agreements, beginning on page 77.
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Failure to complete the merger could negatively impact the stock prices, future businesses and financial results of
People s United and First Connecticut.

If the merger is not completed, the ongoing businesses of People s United and First Connecticut may be adversely
affected, and People s United and First Connecticut will be subject to several risks, including the following:

First Connecticut may be required, under certain circumstances, to pay People s United a termination fee of
$22.5 million under the merger agreement;

People s United and First Connecticut will be required to pay certain costs relating to the merger, whether or
not the merger is completed, such as legal, accounting, financial advisor and printing fees;

under the merger agreement, People s United and First Connecticut are subject to certain restrictions on the
conduct of their business prior to completing the merger, which may adversely affect their ability to execute
certain of their business strategies; and

matters relating to the merger may require substantial commitments of time and resources by People s United

and First Connecticut management, which could otherwise have been devoted to other opportunities that

may have been beneficial to People s United and First Connecticut as independent companies, as the case

may be.
In addition, if the merger is not completed, People s United and/or First Connecticut may experience negative reactions
from the financial markets and from their respective customers and employees. For example, People s United s and
First Connecticut s businesses may be impacted adversely by the failure to pursue other beneficial opportunities due to
the focus of management on the merger, without realizing any of the anticipated benefits of completing the merger.
The market price of People s United s or First Connecticut s common stock could decline to the extent that the current
market prices reflect a market assumption that the merger will be completed. People s United and/or First Connecticut
also could be subject to litigation related to any failure to complete the merger or to proceedings commenced against
People s United or First Connecticut to perform their respective obligations under the merger agreement. If the merger
is not completed, People s United and First Connecticut cannot assure their respective stockholders that the risks
described above will not materialize and will not materially affect the business, financial results and stock prices of
People s United and/or First Connecticut.

If the merger is not completed, People s United and First Connecticut will have incurred substantial expenses
without realizing the expected benefits of the merger.

Each of People s United and First Connecticut has incurred and will incur substantial expenses in connection with the
negotiation and completion of the transactions contemplated by the merger agreement, as well as the costs and
expenses of filing, printing and mailing this proxy statement/prospectus and all filing and other fees paid to the SEC in
connection with the merger. If the merger is not completed, People s United and First Connecticut would have to
recognize these expenses without realizing the expected benefits of the merger.

The shares of People s United common stock to be received by First Connecticut s stockholders as a result of the
merger will have different rights from shares of First Connecticut common stock.
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Following completion of the merger, First Connecticut s stockholders will become stockholders of People s United, and
their rights as stockholders will be governed by the Delaware General Corporation Law (which we refer to as the

DGCL ) and People s United s charter and bylaws. There will be important differences between your current rights as a
stockholder of First Connecticut and the rights to which you will be entitled as a stockholder of People s United. For a
discussion of the different rights associated with People s United common stock and First Connecticut common stock,
see Comparison of Stockholder Rights, beginning on page 90.
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Risks Relating to People s United Business

You should read and consider risk factors specific to People s United s business that will also affect the combined
company after the merger. These risks are described in the sections entitled Risk Factors in People s United s Annual
Report on Form 10-K for the fiscal year ended December 31, 2017 and in other documents incorporated by reference

into this proxy statement/prospectus. For more information, see Where You Can Find More Information, beginning on
page 104.

Risks Relating to First Connecticut s Business

You should read and consider risk factors specific to First Connecticut s business that will also affect the combined
company after the merger. These risks are described in the sections entitled Risk Factors in First Connecticut s Annual
Report on Form 10-K for the fiscal year ended December 31, 2017 and in other documents incorporated by reference

into this proxy statement/prospectus. For more information, see Where You Can Find More Information, beginning on
page 104.
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus, including information included or incorporated by reference in this proxy

statement/prospectus, 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 benefits of

the merger between People s United and First Connecticut, including People s United s and/or First Connecticut s

expectations or predictions of future financial or business performance or conditions; statements about People s

United s and First Connecticut s plans, objectives, expectations and intentions with respect to future operations,

products and services; and other statements identified by words such as believe, expect, anticipate, intend, target,
estimate, continue, positions, plan, predict, project, forecast, guidance, goal, objective, prospect

by future conditional verbs such as assume, will, would, should, could or may, or by variations of such word:s

similar expressions. These forward-looking statements are subject to numerous assumptions, risks and uncertainties,

which change over time, are difficult to predict and are generally beyond the control of either company.

Forward-looking statements speak only as of the date they are made, and People s United and First Connecticut

assume no duty to update forward-looking statements. Actual results may differ materially from current projections.

In addition to factors previously disclosed in People s United s and First Connecticut s reports filed with the SEC and
those identified elsewhere in this proxy statement/prospectus, the following factors, among others, could cause actual
results to differ materially from forward-looking statements or historical performance:

ability to obtain regulatory approvals and satisfy other closing conditions to the merger, including approval

by First Connecticut s stockholders on the expected terms and schedule, and including the risk that regulatory
approvals required for the merger are not obtained or are obtained subject to conditions that are not
anticipated;

delay in closing the merger and the bank merger;

difficulties and delays in integrating the People s United and First Connecticut businesses or fully realizing
cost savings and other benefits;

business disruptions resulting from or following the merger;

changes in asset quality and credit risk;

the inability to sustain revenue and earnings growth;

changes in capital markets and interest rates;

inflation;
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customer acceptance of People s United s and First Connecticut s products and services;

customer borrowing, repayment, investment and deposit practices;

customer disintermediation;

the introduction, withdrawal, success and timing of business initiatives;

competitive conditions;

the inability to realize cost savings or revenues or to implement integration plans and other consequences
associated with mergers, acquisitions and divestitures;

economic conditions;

the impact, extent and timing of technological changes;

capital management activities;

the outcome of pending or threatened litigation or of matters before regulatory agencies, whether currently
existing or commencing in the future, including litigation related to the merger;
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increased capital requirements, other regulatory requirements or enhanced regulatory supervision;

changes in legislation, regulation, policies or administrative practices, whether by judicial, governmental or
legislative action, including but not limited to the Dodd-Frank Wall Street Reform and Consumer Protection
Act (which we refer to as the Dodd-Frank Act ), and other changes pertaining to banking, securities, taxation,
rent regulation and housing, financial accounting and reporting, environmental protection and insurance and
the ability to comply with such changes in a timely manner;

changes in the monetary and fiscal policies of the U.S. Government, including policies of the U.S.
Department of the Treasury and the Federal Reserve Board;

changes in accounting principles, policies, practices or guidelines;

the potential impact of announcement or consummation of the merger with First Connecticut on
relationships with third parties, including customers, employees and competitors;

People s United s potential exposure to unknown or contingent liabilities of First Connecticut;

the challenges of integrating, retaining and hiring key personnel;

failure to attract new customers and retain existing customers in the manner anticipated;

any interruption or breach of security resulting in failures or disruptions in customer account management,
general ledger, deposit, loan or other systems;

changes in People s United s stock price before closing, including as a result of the financial performance of
First Connecticut prior to closing;

natural disasters, war or terrorist activities; and

other actions of the Federal Reserve Board and legislative and regulatory actions and reforms.

Additional factors that could cause People s United s and First Connecticut s results to differ materially from those
described in the forward-looking statements can be found in People s United s and First Connecticut s filings with the
SEC, including People s United s Annual Report on Form 10-K for the fiscal year ended December 31, 2017 and First
Connecticut s Annual Report on Form 10-K for the fiscal year ended December 31, 2017.
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You are cautioned not to place undue reliance on the forward-looking statements, which speak only as of the date of
this proxy statement/prospectus or the date of the applicable document incorporated by reference in this proxy
statement/prospectus. All subsequent written and oral forward-looking statements concerning the merger or other
matters addressed in this proxy statement/prospectus and attributable to People s United or First Connecticut or any
person acting on their 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 and First Connecticut
undertake no obligation to update these forward-looking statements to reflect facts, assumptions, events or
circumstances that occur after the date on which such forward-looking statement was made.
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THE SPECIAL MEETING OF FIRST CONNECTICUT S STOCKHOLDERS

This section contains information for First Connecticut s stockholders about the special meeting that First Connecticut
has called to allow its stockholders to consider and vote on the merger proposal and other matters as described below.
On or about [ ], 2018, this proxy statement/prospectus was mailed to holders of First Connecticut common stock
entitled to vote at the special meeting. This proxy statement/prospectus is accompanied by a notice of the special
meeting of First Connecticut s stockholders and a form of proxy card that First Connecticut s board of directors is
soliciting for use at the special meeting and at any adjournments or postponements thereof.

Date, Time and Place of the Special Meeting
The special meeting of stockholders of First Connecticut will be held at[ Jon[ ], 2018 at[ ], local time.
Purpose of the Special Meeting

At the special meeting, First Connecticut s stockholders as of the record date will be asked to consider and vote on the
following proposals:

the merger proposal;

the compensation proposal; and

the adjournment proposal.
Recommendation of First Connecticut s Board of Directors

First Connecticut s board of directors has unanimously approved and adopted the merger agreement and the
transactions contemplated thereby and recommends that you vote  FOR the merger proposal, FOR the compensation
proposal and FOR the adjournment proposal.

Record Date, Outstanding Shares, Shares Entitled to Vote and Quorum

First Connecticut s board of directors has fixed the close of business on [ ], 2018 as the record date for determining the
holders of First Connecticut common stock entitled to receive notice of and to vote at the special meeting.

As of the record date, there were [ ] shares of First Connecticut common stock outstanding and entitled to vote at the
special meeting, held by [ ] holders of record. Each stockholder of record on that date is entitled to one vote for each
share held on each proposal to be considered at the special meeting.

The presence (in person or by proxy) of holders of at least a majority of the shares entitled to vote at the special
meeting constitutes a quorum for transacting business at the special meeting. All shares of First Connecticut common
stock present in person or represented by proxy, including abstentions and broker non-votes, will be treated as present
and entitled to vote for purposes of determining the presence or absence of a quorum for all matters voted on at the
special meeting.
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Vote Required, Treatment of Abstentions and Failure to Vote

Merger proposal:

Standard: Approval of the merger proposal requires the affirmative vote of the holders of at least two-thirds

of the outstanding shares of First Connecticut common stock entitled to vote on the proposal.
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Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to
instruct your bank, broker or other nominee with respect to the merger proposal, it will have the same effect
as avote AGAINST the proposal.

Compensation proposal.:

Standard: Approval of the compensation proposal requires the affirmative vote of the holders of at least a
majority of the votes cast at the special meeting.

Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to

instruct your bank, broker or other nominee with respect to the compensation proposal, you will not be

deemed to have cast a vote with respect to the proposal, and it will have no effect on the proposal.
Adjournment proposal:

Standard: Approval of the adjournment proposal requires the affirmative vote of the holders of at least a
majority of the votes cast at the special meeting.

Effect of abstentions and broker non-votes: If you fail to vote, mark ABSTAIN on your proxy or fail to
instruct your bank, broker or other nominee with respect to the adjournment proposal, you will not be
deemed to have cast a vote with respect to the proposal, and it will have no effect on the proposal.
First Connecticut s stockholders must approve the merger proposal in order for the merger to occur. First Connecticut s
stockholders are not, however, required to approve the compensation proposal or the adjournment proposal in order
for the merger to occur. If First Connecticut s stockholders fail to approve the compensation proposal or the
adjournment proposal, but approve the merger proposal, the merger may nonetheless occur.

Shares Held by First Connecticut Officers and Directors

As of the record date, the directors and executive officers of First Connecticut and their affiliates collectively owned,
and were entitled to vote, [ ] shares of First Connecticut common stock, representing approximately [ ]% of First
Connecticut s outstanding shares on that date. First Connecticut currently expects that each of its directors and
executive officers and their affiliates will vote their shares of First Connecticut common stock FOR the approval of
the merger proposal, although none of them has entered into an agreement requiring them to do so.

When considering the recommendation of First Connecticut s board of directors that you vote in favor of the merger
proposal, First Connecticut s stockholders should be aware that certain of the directors and executive officers of First
Connecticut have certain interests in the merger that may be different from, or in addition to, the interests of First
Connecticut s stockholders generally. First Connecticut s board of directors was aware of these interests and considered
them, among other matters, in making its recommendation that First Connecticut s stockholders vote to approve the
merger proposal. For more information, see The Merger Interests of First Connecticut s Directors and Executive
Officers in the Merger beginning on page 59.

Voting of Proxies and Incomplete Proxies
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A stockholder of First Connecticut may vote by proxy or in person at the special meeting. If you hold your shares of
First Connecticut common stock in your name as a stockholder of record, you may authorize the persons named in the
enclosed proxy card to vote your shares of First Connecticut common stock at the special meeting in the manner you
direct by using one of the following methods:

By telephone: by calling toll free (800) 652-8683 (which can also be found on your proxy card) and

following the recorded instructions. Please have your proxy card or voting instruction form and your
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social security number or tax identification number available when you call. Voting by telephone is available
24 hours a day, 7 days a week until 11:59 P.M. Eastern Time on the day before the special meeting.

Through the Internet: by accessing the website www.investorvote.com/FBNK (which can also be found on
your proxy card) and following the instructions on the website. Please have your proxy card or voting
instruction form and your social security number or tax identification number available when you access this
voting site. Voting through the Internet is available 24 hours a day, 7 days a week until 11:59 P.M. Eastern
Time on the day before the special meeting.

By completing and returning the proxy card in the enclosed envelope, which requires no additional postage
if mailed in the United States.
First Connecticut s board of directors requests that you vote by completing, signing, dating and returning the enclosed
proxy card to First Connecticut in the enclosed postage-paid envelope or by submitting a proxy through the Internet or
by telephone as described on the enclosed instructions as soon as possible. If you intend to submit your proxy through
the Internet or by telephone, you must do so by 11:59 P.M. Eastern Time on the day before the special meeting. If you
intend to submit your proxy by mail, your completed proxy card must be received prior to the special meeting.

All properly signed proxies received prior to the special meeting and not revoked before the vote at the special

meeting will be voted at the special meeting according to the instructions indicated on the proxies or, if no

instructions are given, the shares will be voted FOR the merger proposal, FOR the compensation proposal and
FOR the adjournment proposal.

Your vote is very important. Whether or not you plan to attend the special meeting, please take the time to vote by
completing, signing, dating and returning the enclosed proxy card to First Connecticut in the enclosed postage-paid
envelope or by submitting a proxy through the Internet or by telephone as described on the enclosed instructions as
soon as possible to make sure your shares of First Connecticut common stock are represented at the special meeting.
Submitting a proxy now will NOT prevent you from being able to vote in person at the special meeting. Please vote,
using one of the available methods described above, as soon as possible.

If you hold shares of First Connecticut common stock in street name through a bank, broker or other nominee, you
should check the voting form provided to you by such bank, broker or other nominee to determine whether you may
vote through the Internet or by telephone.

Shares Held in Street Name and Broker Non-Votes

If your shares of First Connecticut common stock are held in street name through a bank, broker or other nominee,
meaning in the name of a bank, broker or other nominee who is the record holder, you must provide such record
holder of your shares of First Connecticut common stock with instructions on how to vote your shares of First
Connecticut common stock. Please follow the voting instructions provided by the bank, broker or other nominee. You
may not vote your shares of First Connecticut common stock held in street name by returning a proxy card directly to
First Connecticut or by voting in person at the special meeting, unless you provide a legal proxy, which you must
obtain from your bank, broker or other nominee. Further, brokers, banks or other nominees who hold shares of First
Connecticut common stock on behalf of their customers may not give a proxy to First Connecticut to vote those shares
of First Connecticut common stock with respect to any of the proposals without specific instructions from their
customers, as brokers, banks and other nominees do not have discretionary voting power on these matters. Therefore,
failure to instruct your bank, broker or other nominee how to vote will have the same effect as a vote  AGAINST
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How to Revoke Your Proxy

If you are a holder of record of First Connecticut common stock and have previously submitted your proxy, you may
revoke your proxy at any time by taking any of the following actions before your proxy is voted at the special
meeting:

delivering a written notice bearing a date later than the date of your proxy card to the secretary of First
Connecticut, stating that you revoke your proxy, which notice must be received by First Connecticut prior to
the beginning of the special meeting;

completing, signing, dating and returning to the secretary of First Connecticut a new proxy card relating to
the same shares of First Connecticut common stock and bearing a later date, which new proxy card must be
received by First Connecticut prior to the beginning of the special meeting;

casting a new vote through the Internet or by telephone at any time before the closure of the Internet and
telephone voting facilities at 11:59 P.M. Eastern Time on the day before the special meeting; or

attending the special meeting and voting in person, although attendance at the special meeting will not, by
itself, revoke a proxy.
You should send any written notice of revocation or duly executed new proxy card, as the case may be, to First
Connecticut at the following address:
First Connecticut Bancorp, Inc.
One Farm Glen Boulevard
Farmington, Connecticut 06032

Attn: Jennifer H. Daukas, Corporate Secretary

If you hold your shares of First Connecticut common stock in street name through a bank, broker or other nominee,
you must contact your record holder to change your vote.

Voting in Person

If you are a stockholder of record of First Connecticut on [ ], 2018, the record date, you may attend the special meeting
and vote in person. Please note, however, that if your shares of First Connecticut common stock are held of record by

a bank, broker or other nominee and you wish to vote at the special meeting, you must obtain a legal proxy, executed
in your favor, from such bank, broker or other nominee who is the holder of record of your shares of First Connecticut
common stock, in order to vote your shares of First Connecticut common stock in person at the special meeting.

If you plan to attend the special meeting, you must hold your shares of First Connecticut common stock in your own
name or have a letter from the record holder of your shares of First Connecticut common stock confirming your
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ownership. In addition, you must bring a form of personal photo identification with you in order to be admitted to the
meeting. First Connecticut reserves the right to refuse admittance to anyone without proper proof of share ownership
or without proper photo identification. Whether or not you intend to be present at the special meeting, you are urged to
complete, sign, date and return the enclosed proxy card to First Connecticut in the enclosed postage-paid envelope or
submit a proxy through the Internet or by telephone as described on the enclosed instructions as soon as possible. This
will not prevent you from voting in person at the special meeting, but will assure that your vote is counted if you are
unable to attend. If you are then present at the special meeting and wish to vote your shares of First Connecticut
common stock in person, your original proxy may be revoked by voting at the special meeting.

Participants in the Farmington Bank Employee Stock Ownership Plan

If you own shares of First Connecticut common stock in the Farmington Bank Employee Stock Ownership Plan
(which we refer to as the ESOP ), your shares will be voted solely by the trustee of the ESOP pursuant to the
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terms of the ESOP and the instructions received by the trustee from the plan participants. The plan trustee will not
disclose the confidential voting directions of any individual participant to First Connecticut. If you own shares of First
Connecticut common stock in the ESOP, you will receive a separate letter explaining the voting process with respect
to such shares and you will be provided with instructions on how to direct the trustee to vote those shares.

Proxy Solicitation

The enclosed proxy is solicited by and on behalf of First Connecticut s board of directors. First Connecticut will pay
the expenses of soliciting proxies to be voted at the special meeting, except that First Connecticut and People s United
have each agreed to share equally the costs of preparing, printing, filing and mailing this document, other than
attorneys and accountants fees, which will be paid by the party incurring the expense. Following the original mailing
of the proxies and other soliciting materials, First Connecticut and its officers and employees may also solicit proxies
by mail, telephone, facsimile, electronic mail or in person. No additional compensation will be paid to directors,
officers or other employees of First Connecticut for making these solicitations.

First Connecticut has retained a proxy solicitation firm, Morrow Sodali LLC, to aid it in the solicitation process. First
Connecticut estimates it will pay Morrow Sodali LLC a fee of approximately $[ ] plus certain expenses and has agreed
to indemnify Morrow Sodali LLC against certain losses. First Connecticut intends to reimburse persons who hold First
Connecticut common stock of record but not beneficially, such as brokers, custodians, nominees and fiduciaries, for
their reasonable expenses in forwarding copies of proxies and other soliciting materials to, and requesting authority

for the exercise of proxies from, the persons for whom they hold the shares of First Connecticut common stock.

Stock Certificates

If you are a stockholder of First Connecticut, you should not send in any certificates representing First Connecticut
common stock at this time. Following the completion of the merger, you will receive separate instructions for the
exchange of your certificates representing First Connecticut common stock for merger consideration.

Delivery of Proxy Materials to Stockholders Sharing an Address

Only one proxy statement/prospectus is delivered to two or more of First Connecticut stockholders who share an

address unless First Connecticut or its agent has received contrary instructions from one or more of the stockholders.
First Connecticut will deliver promptly upon written or oral request a separate copy of these documents to First
Connecticut s stockholders at a shared address to which a single copy was delivered. To request that separate copies of
these documents be delivered, First Connecticut s stockholders can contact First Connecticut s proxy solicitor, Morrow
Sodali LLC by mail at 470 West Avenue, Stamford, Connecticut 06902 or by telephone at (800) 662-5200. You may
also contact First Connecticut s proxy solicitor if you received multiple copies of a proxy statement of First
Connecticut and would prefer to receive a single copy in the future.

Assistance
If you need assistance in completing your proxy card, have questions regarding First Connecticut s special meeting or

would like additional copies of this proxy statement/prospectus, please contact First Connecticut Investor Relations at
(860) 284-6359 or First Connecticut s proxy solicitor, Morrow Sodali LLC, at (800) 662-5200.
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THE PROPOSALS
PROPOSAL NO. 1: THE MERGER PROPOSAL

As discussed elsewhere in this proxy statement/prospectus, the holders of First Connecticut common stock will
consider and vote on a proposal, which we have defined as the merger proposal, to approve the merger, which we
have defined as the merger of First Connecticut with and into People s United, with People s United surviving the
merger. The holders of First Connecticut common stock should read this proxy statement/prospectus carefully and in
its entirety, including the annexes, for more detailed information concerning the merger agreement and the merger. A
copy of the merger agreement is attached to this proxy statement/prospectus as Annex A.

After careful consideration, First Connecticut s board of directors, by a unanimous vote of all directors, determined
that the merger, on the terms and conditions set forth in the merger agreement, is advisable, fair to and in the best
interests of First Connecticut and its stockholders. For a more detailed discussion of First Connecticut s board of
directors recommendation, see The Merger First Connecticut s Reasons for the Merger; Recommendation of First
Connecticut s Board of Directors, beginning on page 45.

First Connecticut s board of directors unanimously recommends a vote FOR the merger proposal. The merger
cannot be completed unless First Connecticut s stockholders approve the merger proposal.

PROPOSAL NO. 2: THE COMPENSATION PROPOSAL

Pursuant to the Dodd-Frank Act and Rule 14a-21(c) under the Securities Exchange Act of 1934, as amended (which

we refer to as the Exchange Act ), First Connecticut is seeking non-binding, advisory approval from its stockholders of
the compensation of First Connecticut s named executive officers that is based on or otherwise relates to the merger, as
disclosed in The Merger Interests of First Connecticut s Directors and Executive Officers in the Merger Quantification
of Potential Payments to First Connecticut s Named Executive Officers in Connection with the Merger, beginning on
page 59. The proposal gives First Connecticut s stockholders the opportunity to express their views on the

merger-related compensation of First Connecticut s named executive officers. Accordingly, First Connecticut is
requesting its stockholders to approve the following resolution, on a non-binding, advisory basis:

RESOLVED, that the compensation that may be paid or become payable to First Connecticut s named executive
officers in connection with the merger, and the agreements or understandings pursuant to which such compensation
may be paid or become payable, in each case as disclosed pursuant to Item 402(t) of Regulation S-K in The
Merger Interests of First Connecticut s Directors and Executive Officers in the Merger Quantification of Potential
Payments to First Connecticut s Named Executive Officers in Connection with the Merger, are hereby APPROVED on
a non-binding, advisory basis.

The vote on this proposal is a vote separate and apart from the vote of the First Connecticut stockholders to approve
the merger proposal and approval of this proposal is not a condition to completion of the merger. Accordingly, a
holder of First Connecticut common stock may vote to not approve this compensation proposal and vote to approve
the merger proposal or vice versa. The vote with respect to this proposal is advisory only and will not be binding on
People s United or First Connecticut, regardless of whether the other proposals are approved. If the merger is
completed, the merger-related compensation may be paid to First Connecticut s named executive officers to the extent
payable in accordance with the terms of the compensation agreements and arrangements even if First Connecticut s
stockholders fail to approve this compensation proposal.

First Connecticut s board of directors unanimously recommends a vote FOR the compensation proposal.
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PROPOSAL NO. 3: THE ADJOURNMENT PROPOSAL

The special meeting may be adjourned to another time or place, if necessary or appropriate, to permit, among other
things, further solicitation of proxies if necessary to obtain additional votes in favor of the merger proposal.

If, at the special meeting, the number of shares of First Connecticut common stock present or represented and voting
in favor of the merger proposal is insufficient to approve such merger proposal, First Connecticut may move to
adjourn the special meeting in order to enable the First Connecticut board of directors to solicit additional proxies in
favor of the merger proposal. In this proposal, First Connecticut is asking its stockholders to authorize the holder of
any proxy solicited by First Connecticut s board of directors on a discretionary basis to vote in favor of adjourning the
special meeting to another time and place for the purpose of soliciting additional proxies, including the solicitation of
proxies from First Connecticut s stockholders who have previously voted. First Connecticut does not intend to call a
vote on adjournment of the special meeting to solicit additional proxies if the merger proposal is approved at the
special meeting. Pursuant to the merger agreement, First Connecticut is required to adjourn or postpone the special
meeting to solicit additional proxies if it has not received proxies representing a sufficient number of votes for the
stockholder approvals needed to complete the merger.

First Connecticut s board of directors unanimously recommends a vote FOR the adjournment proposal.
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INFORMATION ABOUT THE COMPANIES
People s United Financial, Inc.

People s United is a bank holding company and a financial holding company registered under the BHC Act, and is
incorporated under the state laws of Delaware. People s United is the holding company for People s United Bank, a
national banking association headquartered in Bridgeport, Connecticut.

The principal business of People s United is to provide, through People s United Bank and its subsidiaries, commercial
banking, retail banking and wealth management services to individual, corporate and municipal customers. Traditional
banking activities are conducted primarily within New England and southeastern 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. 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. (which we refer toas PCLC ), People s United Equipment Finance Corp. (which we
refer to as PUEFC ) and LEAF Commercial Capital, Inc. (which we refer to as LEAF ); and other insurance services
through People s United Insurance Agency, Inc.

This full range of financial services is delivered through a network of approximately 400 branches located in
Connecticut, southeastern New York, Massachusetts, Vermont, New Hampshire and Maine, including 85 full-service
Stop & Shop supermarket branches throughout Connecticut and 62 in southeastern New York that provide customers
with seven-day-a-week banking. People s United Bank s distribution network includes investment and brokerage
offices, commercial banking offices, online banking and investment trading, a 24-hour telephone banking service and
participation in a worldwide AT