OFFER TO PURCHASE

‘ZKENNAMETAIZ

Kennametal Inc.

Offer to Purchase for Cash Any and All of Its Outstanding 4.625 % Senior Notes due 2028

The Tender Offer (as defined below) will expire at5:00 p.m., New York City time,on May 26,2026 unless
extended (such date and time, as the same may be extended, the “ Expiration Time”) or earlier terminated.
Guaranteed deliveries will expire at5:00 p.m.,New York City time, on the second business day following the
Expiration Time. Holders of Notes (each as defined below) must validly tender and not validly withdraw their
Notes prior to the Expiration Timeto be eligible to receive the Tender Offer Consideration (as defined below).
The Tender Offeris subject to the satisfaction of certain conditions as set forth herein under the heading
“Terms of the Tender Offer—Conditions to the Tender Offer.”

Kennametal Inc., a Pennsylvania corporation (the “Company’”), hereby offers to purchase for cash (the“7ender
Offer”),uponthe terms and subjectto the conditions set forth in this offerto purchase (as it may be amended or
supplemented from timeto time, the “Offer to Purchase”) and in the related notice of guaranteed delivery (asit may
be amended or supplemented from time to time, the “Notice of Guaranteed Delivery” and, together with this Offer
to Purchase, the “Offer Documents”), any andall of the Company’s 4.625% Senior Notes due 2028 (the“Notes”)
from eachregistered holder of the Notes (eacha “Holder” and collectively, the “Holders™).

Aggregate
Principal Bloomberg
Amount Reference U.S. Treasury  Fixed Spread Reference
Title of Security cusip® Outstanding Security (basis points) Page®
0, 1 0,
4.625% Senior Notes due 489170AE0 $300,000,000 3.875%U.S. Treasury 30 FIT 4

2028 (the “Notes™) due March 15,2028

(1) No representation is made as to the correctness or accuracy of the CUSIP numbers listed in this Offer to Purchase or printed
on the Notes. They are provided solely for the convenience of Holders of the Notes.

(2) The Bloomberg Reference Page is provided for convenience only. To the extent any Bloomberg Reference Page changes
prior to the Price Determination Date (as defined below), the Dealer Manager referred to below will quote the Reference
Treasury Security from the updated Bloomberg Reference Page.

The Tender Offer Consideration for the Notes willbe determined taking into account the par call date, instead of
the maturity date, ofthe Notes in accordance with standard market practice.

There is no separate letter of transmittal in connection with this Offer to Purchase.
Dealer Manager

BofA Securities

May 19,2026



The Tender Offer is not conditioned upon any minimum amount of Notes being tendered, and, subject to
applicable law, the Tender Offer may be amended, extended or terminated.

Subjectto the terms and conditions of the Tender Offer, the Company is offering to purchase for cash
any and all of the outstanding Notes indicated in the table on the front cover of this Offer to Purchase.

The “Tender Offer Consideration” foreach $ 1,000 principalamount of Notes tendered and accepted for
purchase pursuant to the Tender Offer will be determined in the manner described in this Offer to Purchase by
reference tothe fixed spread (the “Fixed Spread”) specified onthe front cover ofthis Offer to Purchase for the Notes
overthe yield (the “Reference Yield””) based on thebid-side price ofthe U.S. Treasury Security specified on the front
coverof this Offerto Purchase (the “Reference Treasury Security”), as calculated by BofA Securities Inc., (the
“Dealer Manager”)at2:00 p.m.,New York City time,on May 26,2026, unless extended (subject to certain
exceptions set forth herein, such time and date, as the same may beextended, the“Price Determination Date”).
Holders will also receive accrued and unpaid interest thereon from thelast interest payment date up to, but
excluding, the date ofpaymentofthe Tender Offer Consideration, which is expectedto be May 29,2026 (the
“Settlement Date”).

Holders of Notes subject to the Tender Offer that are validly tendered and not validly withdrawn before the
Expiration Timeand accepted for purchase willreceive the Tender Offer Consideration. No tenders will be valid if
submitted a fter the Expiration Time.

Tendered Notes may be validly withdrawn atany time (i) prior to the earlier of (x) the Expiration Time
and (y) if the Tender Offer is extended, the tenth business day after commencement of the Tender Offer, and
(ii) after the 60" business day after the commencement of the Tender Offer if for any reason the Tender Offer
has not been consummated within 60 business days after commencement.

If the Tender Offeris terminated, Notes tendered pursuantto the Tender Offer will promptly bereturned to the
tendering Holders.

Upon the terms and subject to the conditions of the Tender Offer, the Company will notify Global Bondholder
Services Corporation (the “Tender and Information Agent”) promptly after the Expiration Time of which Notes
tenderedatorpriorto the Expiration Time are accepted for purchase pursuantto the Tender Offer.

Substantially concurrent to the commencement ofthe Tender Offer, the Company commenced a public offering
of seniordebt securities to be issued by the Company (the “Concurrent Notes Offering”). The Company intends to
use a portion ofthe proceeds of the Concurrent Notes Offering to fund any purchase of Notes in the Tender Offer.

Notwithstanding any other provision of the Tender Offer, the Company’s obligation to accept for purchase, and
to pay for, Notes validly tendered and not validly withdrawn, if applicable, pursuantto the Tender Offer is subject
to,and conditioned upon, the satisfaction of or, where applicable, its waiver of, the General Conditions (as defined
below)and the condition thatthe Company receive a ggregate gross proceeds from the Concurrent Notes Offeringat
or priorto the Expiration Time in an amount that is sufficient to effect therepurchase ofthe Notes validly tendered
and accepted for purchase pursuantto this Offer to Purchase, onterms satisfactory to the Company in its sole
discretion (the “Financing Condition”). The Company cannot assure you thatthe Concurrent Notes Offering will be
successful, and it reserves theright to waive any andall conditions of the Tender Offer, including the Financing
Condition, prior to the Expiration Time.

The Tender Offer may be terminated or withdrawn in whole or terminated or withdrawn with respect to the
Notes.

The Company reserves the right, in its sole discretion, subjectto applicable law, with respect to the Notes to:
e waive anyandall conditions to the Tender Offer with respect to the Notes;

o extendorterminate the Tender Offer with respect to the Notes; or
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e otherwise amendthe Tender Offerin anyrespect in relationto the Notes. As a result, Holders should
not tender Notes that they do not wish to be purchased in the Tender Offer.

The Company reserves theright, in its sole discretion, with respectto any orall of the Notes, to (a) accept for
purchase and pay forall Notes validly tendered on or before the Settlement Dateand to keep the Tender Offer open
or extend the Expiration Time to a later date and time as announced by the Company and (b) waiveany orall
conditions to the Tender Offer for Notes tendered beforethe Expiration Time.

BofA Securities Inc. is serving as the dealer manager for the Tender Offer (the “Dealer Manager”).

None of the Dealer Manager, the Tender and Information Agent orany trustee for the Notes nor their
respective directors, employees or affiliates assumes any responsibility for the accuracy or completeness ofthe
information contained in this Offerto Purchase orrelated documents including the information concerning the
Tender Offer, the Company orany ofits a ffiliates contained in this Offer to Purchase or for any failure by the
Company todisclose eventsthathave occurred and may affectthesignificance oraccuracy of such information.

None of the Company, the Tender and Information Agent, the Dealer Manager or any trustee forthe Notes is
providing Holders with any legal, business, tax or otheradvicein the Offer Documents. Holders should consult with
theirown advisers as needed to assist them in makinganinvestmentdecisionandto advise them whether theyare
legally permittedto tender Notes for cash. Holders must comply with alllaws thatapply to themin anyplace in
which they possess this Offer to Purchase.

Holders must also obtain any consents orapprovals thattheyneed in orderto tender their Notes. None of the
Company, the Dealer Manager, the Tender and Information Agent or any trustee for the Notes is responsible for
Holders’ compliance with these legalrequirements.

None of the Company, the Tender and Information Agent, the Dealer Manager or any trustee for the
Notes is making any recommendation as to whether Holders should tender Notes in response to the Tender
Offer. Holders must make their own decision as to whether to tender any of their Notes, and, if so, the
principal amountofNotes to tender.
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IMPORTANT INFORMATION
As used throughoutthis Offer to Purchase, unless the context otherwise requires or indicates:

e the “Company” means Kennametal, a Pennsylvania corporation, and notits subsidiaries; and

113 29 ¢¢

o we,” “our,” and “us” refer to the Company and its subsidiaries, ona consolidated basis.

Any Holderdesiring to tender Notes should (a) tender through The Depository Trust Company (“D7C”)
pursuantto DTC’s Automated Tender Offer Program (“ATOP”) or (b) request the Holder’s broker, dealer,
commercial bank, trust company or other nominee to effect thetransaction on their behalf. A Holder with Notes held
through a broker, dealer, commercial bank, trustcompany or other nominee mustcontactthatparty if such Holder
desires to tender those Notes and give that party appropriate instructions to tender such Notes on the Holder’s
behalf. Tendering Holders willnot be obligated to pay brokerage fees or commissions to any of the Dealer Manager,
the Tenderand Information Agent orthe Company. Holders whose Notes are held by a nominee should contact such
nominee to determine whethera fee will be charged for tendering Notes pursuant to the Tender Offer.

Holders musttender their Notes in accordance with the procedures set forthunder “Terms of the Tender
Offer—Procedures for Tendering.” A Holder who desires to tender Notes but who cannotcomply with the
procedures set forth herein fora tender on a timely basis or whose Notes are not immediately a vailable may tender
such Notes by following procedures for guaranteed delivery set forth below under “Terms ofthe Tender Offer—
Procedures for Tendering—Guaranteed Delivery.” There is no letter of transmittal for the Tender Offer.

Requests foradditional copies of the Offer Documents and requests forassistancerelating to the procedures for
tendering Notes may be directed tothe Tenderand Information Agent atthe address and telephone numbers on the
back cover of this Offer to Purchase. Requests for assistancerelating to the terms and conditions of the Tender Offer
may be directed to the Dealer Manager atits address and telephone number on the back cover of this Offerto
Purchase. Beneficial owners may also contacttheir broker, dealer, commercial bank, trust company or other nominee
forassistance regarding the Tender Offer.

The Offer Documents contain important information that Holders areurged to read before any decision
is made with respect to the Tender Offer.

The Tender Offer and the distribution of the Offer Documents may be restricted by lawin certain
jurisdictions. The Tender Offer is void in all jurisdictions where itis prohibited. If materials relating to the
Tender Offer come into your possession, you arerequired to inform yourself of and to observe all of these
restrictions.

The Offer Documents do not constitute an offer to purchaseany Notes in any jurisdiction in which, or to
or from any person to or from whom, itis unlawful to make such offer under applicable securities or “blue
sky” or other laws. In those jurisdictions where the securities, blue sky or other laws require the Tender
Offer to be made by a licensed broker or dealer, the Tender Offer shallbe deemed to be made on our behalf
by the Dealer Manager or one or more registered brokers or dealers licensed under the laws of such
jurisdictions.

The statements made in this Offer to Purchase are made as of the date on the cover page and the
statements incorporated by reference aremade as of the respective dates of the documents incorporated by
reference. The delivery of the Offer Documents shall not under any circumstances create any implication that
the information contained herein or incorporated by reference is correctas of a later date or that there has
been no change in suchinformation or in the affairs of the Company or any of its subsidiaries or affiliates
since such dates.

No dealer, salesperson or other person has been authorized to give any information or to make any
representation not contained in this Offer to Purchase and, if given or made, such information or
representation may notbe relied upon as having been authorized by the Company, the Tender and
Information Agent, the Dealer Manager or any trustee for the Notes.
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None of the Dealer Manager, the Tender and Information Agentor any trustee for the Notes nor their
respective directors, employees or affiliates assumes any responsibility for the accuracy or completeness of
the information contained in this Offer to Purchaseor related documents including the information
concerning the Tender Offer, the Company or any ofits affiliates contained in this Offer to Purchase or for
any failure by the Company to disclose events thatmay haveoccurred and may affect the significance or
accuracy of such information. This Offer to Purchase has notbeen filed with or reviewedby any federal, state
or foreign securities commission or regulatory authority, nor has any such commission or authority passed
upon the accuracy or adequacy of this document. Any representation to the contraryis unlawful and may be
a criminal offense.

From time to time, the Company may purchase additional Notes in the open market, in privately
negotiated transactions, through tender offers or otherwise, or may redeem Notes pursuant to the terms of
the indenture governing the Notes. Any future purchases or redemptions may be on the same terms or on
terms thatare more or less favorable to Holders of Notes than the terms of the Tender Offer. Any future
purchases or redemptions by the Company will depend on various factors existing at that time. There can be
no assurance as to which, if any, of these alternatives (or combinations thereof) the Company may chooseto
pursue in the future. The effect of any of these actions may directly or indirectly affect the price of any Notes
that remain outstanding after the consummation or termination of the Tender Offer.

Subjectto completion of the Tender Offer, the Company may, butis not obligated to, redeem all Notes
notpurchasedin the Tender Offer at the contractual redemption prices, or otherwiserepurchase, discharge
or defease of the Notes as it deems appropriate. This Offer to Purchase does not constitute a notice of
redemption or an obligation to issue a notice of redemption.



IMPORTANT DATES

Holders of Notes should take note of the following important dates in connection with the Tender Offer:

Date Calendar Date and Time Event
Launch Date May 19,2026 Commencement ofthe Tender Offer.
Withdrawal Rights Tendered Notes maybe validly | The deadline for Holders to validly withdraw

withdrawn at any time (i) prior
to the earlier of (x) the
ExpirationTimeand (y)if the
Tender Offeris extended, the
tenth business day after
commencementof the Tender
Offer,and (ii) afterthe 60th
business day afterthe
commencementof the Tender
Offerif forany reason the
Tender Offerhasnotbeen
consummated within 60 business
days aftercommencement.

tenders of Notes. If tenders are validly
withdrawn, the Holder will no longerbe
eligible to receive the Tender Offer
Consideration on the Settlement Date (unless
the Holder validly retenders such Notesbefore
the Expiration Time).

Price Determination Date

2:00 p.m., New York City time,
on May 26,2026, unless
extended.

The Dealer Manager will calculate the Tender
Offer Consideration in the manner described in
this Offerto Purchaseby reference to the Fixed
Spread specified on the front cover of this
Offerto Purchaseforthe Notes overthe
Reference Yield based on thebid-side price of
the Reference Treasury Security specified on
the front cover of this Offer to Purchase.

Expiration Time

5:00 p.m.,New York City time,
on May 26,2026, unless
extended orearlier terminated.

The deadline for Holders to tender Notes
pursuantto the Tender Offer (or comply with
the procedures for guaranteed delivery) to
qualify for paymentof the Tender Offer
Consideration, plus accrued and unpaid interest
from the lastinterestpaymentdateto, butnot
including, the Settlement Date, and, exceptas
otherwise described herein, the lastdayand
time for Holders to validly withdraw tenders of
Notes subjectto the Tender Offer (as further
described in “Terms of the Tender Offer—
Withdrawal of Tenders”).

Guaranteed Delivery Time

5:00 p.m.,New York City time,
on May 28,2026, the second
business day after the Expiration
Time, unless extended or earlier
terminated.

Deadline fordelivery of Notes tendered
pursuantto a Notice of Guaranteed Delivery.
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Date

Calendar Date and Time

Event

Settlement Date

Promptly after the Expiration
Time, expected tobeMay 29,
2026, assumingthatthe Tender
Offeris not extended or earlier
terminated.

The Company will deposit with DTC the
amountof cashnecessaryto payeach Holder
of Notes, including Notes tendered by Notice
of Guaranteed Delivery, that areaccepted for
purchasethe Tender Offer Considerationplus
accruedandunpaid interest in respect of such
Notes.
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SUMMARY

The following summary is qualified in its entirety by reference to, and should be readin conjunction with, the
information appearing elsewhere or incorporated by reference inthis Offer to Purchase.

The CompPany.........cccoeeeeeeeeeerererererisereseeereeeseseeeeenes Kennametal Inc., a Pennsylvania corporation.
Title of Security CUSIP Aggregate Principal Amount Outstanding
4.625% Senior Notes 489170AE0
INOTES. ettt e 2008 $300,000,000
The Tender Offer ........ccoceevveeceivieeceieecenes The Company is offering to purchase for cash, upontheterms and

subjectto theconditions set forthin the Offer Documents, any and
all of the outstanding Notes listed above.

Tender Offer Consideration...........cccccceeeveeeeneennee The consideration foreach $1,000 principal amount of Notes
validly tendered and accepted for purchase pursuantto the Tender
Offerwill be determined in the manner describedin this Offerto
Purchaseby referenceto the Fixed Spread specified on the front
coverof this Offer to Purchase over the Reference Yield based on
the bid-side price of the Reference Treasury Security specifiedon
the front coverof this Offer to Purchase, as calculated by the
Dealer Managerat2:00p.m.,New York City time, on the Price
Determination Date, which is expected to beMay 26,2026. The
formula for detemining the Tender Offer Consideration is set forth
on Schedule A to this Offerto Purchase.

The Reference Yields will be basedon thebid-side yield, as
indicated on the Bloomberg Reference Page set forth on the cover
of this Offerto Purchase (oranyrecognized quotation source
selected by the Dealer Manager in their sole discretion if such
quotationreport is not available or is manifestly erroneous) at
2:00 p.m., New York City time, on the Price Determination Date.

Price Determination Date...........ccccoceeereererenennnen. The Company expects that the Price Determination Date will be
2:00 p.m., New York City time,on May 26,2026, unless extended.

Purpose of the Tender Offer............coeveveeirirrennnnne The purpose ofthe Tender Offeris to retire anyandall of the
outstanding Notes. Notes thatare accepted and purchased in the
Tender Offer will be canceled and will no longer remain
outstanding obligations of the Company.

EXpiration Time ........cevevevevevereieieieieieieeeeeeeenens The Expiration Timeis 5:00 p.m., New York City time, on May
26,2026, unless extended, with respectto anyorall of the Notes.

Guaranteed Delivery Time.........cocoeeeeiererennnnnen. The Guaranteed Delivery Time is 5:00 p.m., New York City time,
on May 28,2026, the second business day following the
Expiration Time, unlessextended, with respectto any orall of the
Notes.

SettlementDate ..........cceevevevereeerereieeeieieieeeieienenenas The Settlement Date willbe promptly after the Expiration Time.
Assumingthe Tender Offeris not extended or earlier terminated, the
Company expects that the Settlement Date willbe May29,2026.

Consideration for the Tender Offer....................... Holders who validly tender their Notes, and donotvalidly
withdraw their Notes, before the Expiration Timeand whose Notes
are accepted for purchase, will receive the Tender Offer
Consideration.
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Accrued Interest........

Acceptanceof Tendered Notes and Payment.......

Conditions tothe Tender Offer ..........c.cccoovvvvnnen.

Howto Tender Notes

Subject totheterms and conditions ofthe Tender Offer, in addition
to the Tender Offer Consideration, Holders whose Notes are
accepted for purchase in the Tender Offer willalso be paidaccrued
and unpaid interest from the last interest payment date ofthe Notes
to, but excluding, the Settlement Date.

Upon the terms ofthe Tender Offer and subject to the satisfaction
or waiver of the conditions to the Tender Offer specified herein
under “Terms of the Tender Offer—Conditions to the Tender
Offer,” the Company will (a) accept for purchase Notes validly
tendered (or defectively tendered, if the Company has waived such
defect) and not validly withdrawn and (b) promptly pay the Tender
Offer Consideration (plus accrued and unpaid interest), on the
Settlement Date forall Notes accepted for purchase.

Payment ofthe Tender Offer Consideration with respect to Notes
accepted for purchase in the Tender Offer that are validly tendered
and notvalidly withdrawn at or before the Expiration Time will be
madeon the Settlement Date. The Company reserves theright, in
its sole discretion, subjectto applicable laws, to (a)accept for
purchase and pay forall Notes validly tendered before the
Expiration Timeand tokeep the Tender Offer open or extend the
Expiration Timeto a later dateand time with respect toany orall
ofthe Notes as announced by the Company and (b) waive any or
all of the conditions to the Tender Offer for Notes tendered before
the Expiration Time with respect to any orallof the Notes in the
Tender Offer.

The Company’s obligation to accept for purchase, and pay for,
validly tendered Notes thathave not been validly withdrawn, if
applicable, is subject to, and conditioned upon, satisfaction or,
where applicable, waiver of, the Financing Condition and the
General Conditions. See “Terms ofthe Tender Offer—Conditions
to the Tender Offer.” The Tender Offeris not conditioned onany
minimum amountof Notes being tendered. The Company
expressly reserves the right, in its sole discretion subject to
applicable law, to terminate the Tender Offeratany time, with
respect to any orallof the Notes.

As used in this Offerto Purchase, the Financing Condition refers to
the condition that the Company receive aggregate gross proceeds
from the Concurrent Notes Offering at or prior to the Expiration
Time in an amount that is sufficient to effect therepurchase ofthe
Notes validly tendered and accepted for purchase pursuant to this
Offerto Purchase, on terms satisfactory to the Company in its sole
discretion.

See “Terms of the Tender Offer—Procedures for Tendering.” For
further information, call the Tender and Information Agent or any



of the Dealer Manager or consult your broker, dealer, commercial
bankortrust company forassistance.

A Holderwho desires totender Notesbut who cannot comply with
the procedures set forth herein fora tender on a timely basis may
tender such Notes by following the procedures for guaranteed
delivery set forth below under “Terms of the Tender Offer—
Procedures for Tendering—Guaranteed Delivery,” including
physicaldelivery ofthe Noticeof Guaranteed Delivery to the
Tenderand Information Agent.

Withdrawal Rights........c.coeoeeeeiiiiiiieccene, Tendered Notes may be validly withdrawnatany time (i) prior to
the earlier of (x) the Expiration Timeand (y) if the Tender Offer is
extended, the tenth business day after commencement ofthe
Tender Offer, and (ii) a fter the 60th business day afterthe
commencement of the Tender Offer if for any reasonthe Tender
Offerhasnot been consummated within 60 business days after
commencement. See “Terms of the Tender Of fer—Withdrawal of
Tenders.”

Certain Considerations..........coceeeveveeeveeeveesveseeneens See “Risk Factors and Other Considerations” fora discussionof
certain factors that, in addition to the other information contained
in this Offerto Purchase, should be considered in evaluating the
Tender Offer.

Certain United States Federal Income Tax

CONSEUENCES .....vevrererereeirerereerissereseeesesassseesesesens Fora discussion ofcertain U.S. federal income tax consequences
of the Tender Offerapplicable to certain beneficial owners of
Notes, see “Certain United States Federal Income Tax
Consequences.”

Dealer Manager.........ccocoeueeeeveeeeeeeiereeeereereeenenens BofA Securities Inc. is serving as the Dealer Manager in connection

with the Tender Offer. The contactinformation of the Dealer Manager
appears on theback cover ofthis Offerto Purchase.

Tenderand Information Agent..........ccceuevevennenee. GlobalBondholder Services Corporationis servingas Tender and
Information Agent in connection with the Tender Offer. Requests for
additional copies ofthe Offer Documents should bedirected to the
Tenderand Information Agent. The Tender and Information Agent’s
contactinformationappears on the back cover of this Offer to
Purchase.

Brokerage Commissions...........cccceevevererererererenenns No brokerage commissions arepayable by Holders to the Company,
the Dealer Manager or the Tender and Information Agent. Holders
whose Notes are held by a nominee should contact such nominee to
determine whethera fee willbe charged for tendering Notes pursuant to
the Tender Offer.



ADDITIONAL INFORMATION

We file annual, quarterly and current reports, proxy and information statementsand other information with the
U.S. Securities and Exchange Commission (the “SEC”). The SEC maintains a website atwww.sec.gov that contains
reports, proxy and information statements and other information regarding us and other companies that file materials
with the SEC electronically. We also make available free of charge on or through our website,
http://www.kennametal.com, our Annual Reporton Form 10-K, Quarterly Reports on Form 10-Q, Current Reports
on Form 8-K and amendments to thosereports filed or furnished pursuantto Section 13(a) or 15(d) ofthe Securities
Exchange Act of 1934, as amended (the “Exchange Act’),as soon as reasonably practicable a fter we electronically
file such material with, or furnish it to, the SEC. Information contained on our websiteis not partof orincorporated
by referenceinto this Offer to Purchase.

DOCUMENTS INCORPORATED BY REFERENCE

We are “incorporating by reference” into this Offer to Purchase information we have filed with the SEC. This
means that we candiscloseimportantinformationto youby referring youto information and documents that we
have filed with the SEC. Any information thatwe refer to in this manneris considered part ofthis Offer to Purchase.
Information that we later provide to the SEC, and whichis deemed “filed” with the SEC, will automatically update
information previously filed with the SEC, and may replace information in this Offer to Purchaseand information
previously filed with the SEC. We specifically areincorporating by reference the following documents (other than,
in each case, documents or information deemed to have been furnished andnot filed in accordance with SEC rules):

e ourAnnualReporton Form 10-K forthe yearended June 30,2025 filed with the SEC on August 12,2025,
including those portions of our definitive proxy statement on Schedule 14A, filed on September 15, 2025,
incorporated by reference therein;

e ourQuarterly Reports on Form 10-Q for the quarters ended September 30,2025, filed on November 5, 2025,
December31,2025, filed on February4,2026,and March 31,2026, filed on May 6,2026; and

e our Current Reports on Form 8-K filed on July 30,2025, October 30,2025, November 18,2025, January 30,
2026,andMay 1,2026.

We also incorporate by reference any future filings we make with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Exchange Act (excludingany information furnished pursuantto Item 2.02 or 7.01, and any exhibits
furnished pursuantto Item 9.01 in respect of such information, on such current reporton Form 8-K) a fterthe date of
this Offerto Purchase, with the exception of any information furnished to, andnotdeemed filed with, the SEC.

Any statement contained herein or contained in a document incorporated or deemed to be incorporated by
referenceherein shallbe deemedto be modified or superseded for purposes ofthis Offer to Purchase to the extent
that a statement contained herein or in any other subsequently filed document that also is oris deemedto be
incorporated by reference herein modifies or supersedes such statement.

The Tenderand Information Agent will provide without charge to each person to whom this Offerto Purchase
is delivered, upontherequestof suchperson,a copy of anyorall of the documents incorporated herein by reference,
otherthan exhibits to suchdocuments (unless such exhibits are specifically incorporated by referenceinto such
documents). Requests for such documents should be directed tothe Tender and Information Agent atits address set
forth on theback cover of this Offer to Purchase.

You mayrequesta free copy of any documents referred to above, including exhibits specifically incorporated
by referencein those documents, by contactingus at the following address and telephone number:

KennametalInc.
Attention: General Counsel
525 William Penn Place Suite 3300
Pittsburgh, Pennsylvania 15219
Telephone: (412)248-8000
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FORWARD-LOOKING STATEMENTS
This Offer to Purchase and the documents incorporated by reference in this Offer to Purchase contain certain
“forward-looking” statements within themeaning of Section 27A of the Securities Act of 1933, asamended and
Section 21E ofthe Securities Exchange Act 0f 1934, as amended. Forward-looking statements are statements that

do not relate strictly to historical or current facts. You canidentify forward-looking statements by words suchas

“should,” “anticipate,” “estimate,” “approximate,” “expect,” “may,” “will,” “project,” “intend,” “plan,” “believe”

and other words of similar meaning and expression in connection with any discussion of future operating or
financial performance or events. Forward-looking statements may also include, among other things, our strategy,
goals, plans and projections regarding our financial position, liquidity and capital resources, results of operations,
market positionand product development. These statements are based on current estimates that involve inherent
risks and uncertainties. Should one or more of theserisks oruncertainties materialize, or should the assumptions
underlying the forward-looking statements prove incorrect, our actual results could vary materially from our current
expectations. There area number of factors that could cause ouractualresults to differ from those indicated in the
forward-looking statements. They include:

e uncertainties related to changes in macroeconomic and/or global conditions, includingas a result of
increased inflation, tariffs, and Russia’s invasion of Ukraine and the resulting sanctions on Russia;

e the conflictsin the Middle East;

e  cconomic recession;

e ourability to achieve anticipated benefits ofrestructuring initia tives;

e Commercial Excellence growthinitiatives and Operational Excellence initiatives;

e ourforeign operations and international markets, including factors such as currency exchange rates,
differentregulatory environments, trade barriers, exchange controls, and social and political instability,

includingthe conflicts in Ukraine and the Middle East;

e changesin the regulatory environmentin which we operate, including environmental, health and sa fety
regulations;

e potential for future goodwilland other intangible asset impairment charges;
e ourability to protect and defend our intellectual property;

e continuity and security of information technology infrastructure;

e competition;

e ourability to retain our management and employees;

¢ demands onmanagementresources;

e availability and cost ofthe raw materials we use to manufacture our products, including tungsten;
e productliability claims;

e integratingacquisitions and achievingtheexpected savings and synergies;

e globalorregional catastrophic events;

e demand forand marketacceptanceof our products;

e business divestitures;



e  energy costs;

e commodity prices;

e laborrelations;and

e implementation ofenvironmental remediation matters.

We provide additional information about many ofthe specific risks we face in the “Risk Factors”sectionin this
prospectus supplementand the accompanying prospectus and of our Annual Report on Form 10-K and in other
periodic reports we file from time to time with the SEC. We can give no assurancethat any goal or plan set forthin
our forward-looking statements willbe achieved andreaders are cautioned notto place unduereliance on such
statements, which speak only as of the date made. Exceptasrequired by law, we do not intend to release publicly
any revisions to forward-looking statements as a result of future events or developments.



THE COMPANY

With more than 85 years of materials expertise, Kennametal Inc. is a globalindustrial technology leader, thathelps
customers across the General Engineering, Transportation, Earthworks, Energy and Aerospace & Defense end markets
build their products with precision and efficiency. Kennametal Inc. was founded based ona tungsten carbidetechnology
breakthrough in 1938 and was incorporated in Pennsylvania in 1943 as a manufacturer of tungsten carbide metal cutting
tooling. In 1967, it was listed on the New York Stock Exchange (NYSE).

The Company’s core expertise includes the development and application of tungsten carbides, ceramics, super-hard
materials and solutions used in metal cutting and extreme wear applications to keep customers up and running longer
against conditions such as corrosion and high temperatures. We bring together material science, technical expertise,
innovation and customer service in a way that allows us to anticipate customers’ needs and help them overcome
problems and achieve their manufacturing objectives.

Our standard and custom product offering spans metal cuttingand wear applications including turning, milling, hole
making, tooling systems and services, as wellas specialized wear components and metallurgical powders. End users of
the Company’s metal cutting products include manufacturers engagedin a diverse array of industries including;
transportation vehicles and components, machine tools and light and heavy machinery; airframe and aerospace
components; and energy-related components for the oiland gas industry, as wellas power generation. The Company’s
wearand metallurgical powders are used by producers and suppliers in equipment-intensive operations suchasroad
construction, mining, quarrying, oiland gas explomation, refining, production and supply, and for aerospace and defense.

Our principal executive offices are located at 525 William Penn Place Suite 3300, Pittsburgh, Pennsylvania 15219,
and ourtelephone numberis (412)248-8000.



TERMS OF THE TENDER OFFER

General

The Company is offering to purchase for cash, upon theterms and subject to the conditions set forth in the Offer
Documents, anyandall of the outstanding Notes listed in the table on the frontcover of this Offer to Purchase. Subjectto
the terms and conditions ofthe Tender Offer, any and all of the Notes validly tendered and not validly withdrawn willbe
purchased in the Tender Offer.

The consideration offered foreach $1,000 principalamount of Notes subjectto the Tender Offer validly tendered and
not validly withdrawn at or prior to the Expiration Timeand accepted for purchase willbe the Tender Offer
Consideration, which will be payable on the SettlementDate. In no event will the Tender Offer Consideration be paid
priorto the Expiration Time.

A Holderwho desires to tender Notes but who cannotcomply with the procedures set forth herein fora tenderona
timely basis orwhose Notes arenot immediately available may tender such Notes by following the procedures for
guaranteed delivery set forth below under “—Procedures for Tendering—Guaranteed Delivery.”

Upon the terms and subject to the conditions of the Tender Offer, in addition to the Tender Offer Consideration,
Holders who validly tenderand do not validly withdraw their Notes in the Tender Offer and whose Notesare accepted for
purchase willalso be paid accrued and unpaid interest from the lastinterest paymentdate to, but excluding, the Settlement
Date, payable onthe Settlement Date. Underno circumstances will any interest be payable becauseof any delay in the
transmission of funds to Holders by DTC.

Tender Offer Consideration

The Tender Offer Consideration for the Notes purchased pursuant to the Tender Offer onthe Settlement Date willbe
calculated, as described on Schedule A hereto, so as to result in a price as ofthe Settlement Datethatequates toa yield to
the Consideration Calculation Date (as defined herein) for the Notes equal to the sum of:

e theyield to the Consideration Calculation Date, calculated by the Dealer Manager in accordance with standard
market practice, corresponding to the bid-side price of the Reference Treasury Security (the “Reference Yield”)
set forth forthe Noteson the front cover of this Offer to Purchase at 2:00 p.m., New York City time, on the Price
Determination Date, which is expected to be May 26,2026, as displayed on the Bloomberg Reference Pa ge set
forth on thecover of this Offer to Purchase (oranyrecognized quotation sourceselected by the Dealer Manager
in theirsole discretion if such quotation report is not available or is manifestly erroneous), p/us

o the fixed spread (the“Fixed Spread”) set forth for the Notes onthe front cover of this Offer to Purchase.

This sum is referred to in this Offerto Purchase as the “Tender Offer Yield.” Specifically, the Tender Offer
Considerationper $1,000 in principal amount for the Notes validly tenderedand accepted for purchase willequal:

e thepresent value per $1,000in principalamount of Notes of allremaining payments to be madeto (and
including) the Consideration Calculation Date (a ssuming for this purpose that the Notesare redeemedat such
date ata priceof 100.000% oftheir principal amount) discounted to the Settlement Date in accordance with
the formula set forth in Schedule A to this Offerto Purchase, at a discountrate equalto the Tender Offer
Yield forthe Notes, minus

e accruedandunpaid interest to, but excluding, the Settlement Dateper $1,000 in principal amount of the Notes.
Forpurposes of calculating the Tender Offer Consideration, thetotal Tender Offer Consideration Calculation Date
(the “Consideration Calculation Date”) for the Notes is March 15,2028.

The Tender Offer Consideration will be determined taking into account the Consideration Calculation Date, instead
of the maturity date, of such Notes in accordance with standard marketpractice.

The total consideration paid to Holders of Notes accepted for purchase in the Tender Offer thatare validly tendered
8



before the Expiration Time andnotvalidly withdrawn will be the Tender Offer Consideration plus a ccrued and unpaid
interest per $1,000 in principal amount of Notes purchased pursuantto the Tender Offer rounded to the nearestcent. The
Dealer Manager will calculatethe Tender Offer Yield, Tender Offer Consideration and accrued and unpaid interest, and
their calculation will be finaland binding, absent manifesterror. The Company will publicly announce theactual Tender
Offer Consideration for the Notes promptly afterit is determined.

Because the Tender Offer Considerationis based on a fixed-spread pricing formula linked to the yield on the
Reference Treasury Security, theactual amount of cash thatmay be received by a tendering Holder pursuantto the Tender
Offerwill be affected by changes in such yield during the term of the Tender Offer before the Price Determination Date,
which is expected to beMay 26,2026. After2:00 p.m., New York City time, on the Price Determination Date, when the
Tender Offer Considerationis no longer linked to the yield onthe Reference Treasury Security, theactualamountof cash
that maybe received by a tendering Holder pursuant to the Tender Offer will be known and Holders will be able to
ascertain the Tender Offer Consideration in the manner described above.

The Company will not pay the Tender Offer Consideration until promptly a fter the expiration of the Tender Offer
pursuantto Rule 14e-1(c) promulgated under the Exchange Act.

Purpose and Background of the Tender Offer

The purposeof the Tender Offeris to retire any and all of the outstanding Notes. Notes that are accepted and
purchased in the Tender Offer will be canceled and willno longer remain outstanding obligations of the Company.

The Company intends to use a portion of the proceeds from the Concurrent Notes Offering to fund any purchase of
Notes in the Tender Offer.

From time to time, the Company may purchase additional Notes in the open market, in privately negotiated
transactions, through tender offers or otherwise, or may redeem Notes pursuant to the terms of the indenture
governing the Notes. Any future purchases or redemptions may be on the same terms or on terms thatare more
or less favorable to Holders of Notes than the terms of the Tender Offer. Any future purchases or redemptions by
the Company will depend on various factors existing at thattime. There can be no assuranceas to which, if any,
of these alternatives (or combinations thereof) the Company may choose to pursue in the future. The effect of any
of these actions may directly or indirectly affect the price of any Notes that remain outstanding after the
consummation or termination of the Tender Offer.

Subjectto completion of the Tender Offer, the Company may, butis not obligated to, redeem all Notes not
purchased in the Tender Offer at the contractual redemption prices, or otherwiserepurchase, discharge or defease
of the Notes as it deems appropriate. This Offer to Purchase does not constitute a notice of redemption or an
obligation to issue a noticeof redemption.

Conditions to the Tender Offer

Notwithstanding any other provision of the Tender Offer, the Company will not be obligated to accept for purchase,
and pay for, validly tendered Notes pursuant to the Tender Offer if the Financing Condition has not been satisfied, or
waived by the Company, with respect to the Notes. As used in this Offer to Purchase, the Financing Condition refers to
the condition that the Company receive aggregate gross proceeds from the Concurrent Notes Offeringator priorto the
Expiration Timein an amount that is sufficientto effect therepurchase ofthe Notes validly tendered and accepted for
purchasepursuantto this Offer to Purchase, on termssatisfactory to the Company in its sole discretion.

Notwithstanding any other provision ofthe Tender Offer, the Company willnot be obligated to accept for purchase,
and pay for, validly tendered Notes pursuant to the Tender Offer if the General Conditions have notbeen satisfied, or
waived by the Company, with respect to the Notes. All of the “General Conditions” shallbe deemedto havebeen
satisfied as of the Expiration Timeunless any of the following events shallhave occurred on orafterthe date ofthis Offer
to Purchase and before the Expiration Time with respect to the Notes:

e (a)any genemalsuspension of, shortening of hours for or limitation on prices for, trading in securities in the
United States securities or financial markets (whether ornotmandatory), (b) a material impairment in the trading
markets forany of the Notes or securities generally, (c)a declaration of a banking moratorium or any suspension
of payments in respect of banks in the United States (whether ornot mandatory), (d) any limitation (whether or
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not mandatory) by any governmental authority on, orothereventhavinga reasonable likelihood of affecting, the
extension of credit by banks or other lending institutions in the United States, (¢) any attack on, or outbreak or
escalationof war, hostilities oracts of terrorism directly orindirectly involving, the United States thatwould
reasonably be expected to havea material, disproportionate effect onthe Company’s (or its subsidiaries’)
business, operations, condition or prospects relative to other companies in the same industry, (f) any significant
adversechange in the United States securities or financial markets generally orin the case ofany of the
foregoingexistingon thedatehereof, a material acceleration or worsening thereof, or (g) any other change or
development, includinga prospective change or development, in general economic, financial, monetary or
market conditions that, in the sole judgment ofthe Company, has ormay havea material adverse effect on the
market price ortrading of any ofthe Notes orupon the valueof any ofthe Notes to the Company;

o theexistence ofanorder, statute, rule, regulation, executive order, stay, decree, judgmentorinjunction thatshall
havebeenenacted, entered, issued, promulgated, enforced or deemed applicable by any courtor governmental,
regulatory oradministrative agency or instrumentality that, in the Company’s reasonable judgment, would or
would be reasonably likely to prohibit, preventor materially restrict or delay consummation ofthe Tender Offer
or thatis, or is reasonably likely to be, materially adverse to the business, operations, properties, condition
(financial or otherwise), assets, liabilities or prospectsof the Company or its subsidiaries;

e any instituted, pending or threatened action or proceeding before or by any court or governmental, regulatory or
administrative agency or instrumentality, or by any other person, thatchallenges themaking of the Tender Offer
or is reasonably likely to directly or indirectly prohibit, prevent, restrictor delay the consummation ofthe Tender
Offerorotherwise adversely a ffects the Tender Offer in any material manner;

e there occursorexists, in the sole judgment ofthe Company, any otheractual or threatened legalimpediment to
the Tender Offer or any other circumstances that would or might be reasonably likely to materially adversely
affectthe transactionscontemplated by the Tender Offer, or the contemplated benefits ofthe Tender Offerto the
Company;

e theoccurrenceof an event orevents orthe likely occurrence of an event orevents thatwould or mightbe
reasonably likely to prohibit, restrict or delay the consummation ofthe Tender Offer or materially impair the
contemplated benefits of the Tender Offer; or

e any trusteeforanyof the Notes objectsin anyrespect to, or takes any action that would, in the sole judgment of
the Company, be reasonably likely to materially and adversely affectthe consummation ofthe Tender Offer, or
takes anyaction that challenges the validity or effectiveness of the procedures used by the Company in the
making of the Tender Offer orin the acceptance of Notes.

The foregoing conditions aresolely forthe Company’s benefit and may be asserted only by the Company regardless
of'the circumstances givingrise to any such condition, includingany action or inaction by the Company, and may be
waived by the Company, in whole orin part,at any timeand from time to time, in the Company’s sole discretion. [fany
of'the foregoing conditions are notsatisfied, the Company may (but will not be obligated to), subjectto applicable law,
(a)terminate the Tender Offer, (b) extend the Tender Offer, on the same or amended terms, and thereby delay acceptance
forpurchaseof any validly tendered and not validly withdrawn Notes, if applicable, or (c) waive the unsatisfied condition
or conditions and accept for purchase all validly tendered Notes. The Company’s failure atany time to exercise any of'its
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rights will not be deemed a waiverof any otherright, and eachright will be deemed an ongoingright which maybe
assertedat any time and from time to time.

Subject toapplicable law, the Company expressly reserves theright, in its sole discretion, to terminate the Tender
Offerat any time with respect toany orallof the Notes. If the Company terminates the Tender Offer with respect to the
Notes in whole orin part, it will notify the Tender and Information Agent, and all of the Notes for which the Tender
Offerhas beenterminated that have been theretofore tendered pursuant to the Tender Offerand notaccepted for
purchase willbe returned promptly to the tendering Holders thereof. See “—Withdrawal of Tenders” below.

Proceduresfor Tendering
General
The following summarizes the procedures to be followed by allHolders in tendering their Notes.
Expiration Time,; Extensions; Amendments

The Expiration Time is 5:00 p.m. New York City time, onMay 26,2026, unless extended, in which casethe
Expiration Timewill be such time and dateto which the Expiration Time is extended. The Company, in its sole
discretion, may extend the Expiration Time for any purpose, including in orderto permit the satisfaction orwaiverofall
conditions to the Tender Offer. To extend the Expiration Time, the Company willnotify DTC and willmakea public
announcement thereof before 9:00a.m., New York City time, on thenext business day afterthe previously scheduled
Expiration Time. Such announcement will state thatthe Company is extending the Expiration Time fora specified period
or on a daily basis. Withoutlimiting the manner in which the Company may choose to makea public announcementof
any extension, amendment or termination of the Tender Offer, the Company willnot be obligated to publish, advertise or
otherwise communicate any such public announcement, other than by makinga timely pressrelease to Business Wire, the
Dow Jones News Service or othersimilarservice.

The Company expressly reserves the right, subject to applicable law, to:

e delayacceptingany Notes, extend the Tender Offer period or terminate the Tender Offerand notacceptNotes,
astoany orallNotes;

e waiveanyandall conditions to the Tender Offer with respectto the Notes;

e extendorterminate the Tender Offer with respectto the Notes; or

e otherwise amendthe Tender Offerin anyrespectin relationto the Notes.

As a result, Holders should not tender Notes that they do not wish to be purchased in the Tender Offer.

If the Company exercises any suchright, the Company will give written notice thereofto DTC and will make a
public announcement thereofas promptly as practicable.

The minimum period during which the Tender Offer will remain open following material changesin the terms of the
Tender Offer orin the information concerning the Tender Offer will depend uponthe facts and circumstances ofsuch
change, including therelative materiality ofthe changes. With respectto a change in consideration, the Tender Offer will
remain opena minimum five business day period following such change to allow for adequate dissemination of such
change. If any of theterms of the Tender Offer are amended in a manner determined by the Company to constitute a
material change adversely affectingany Holder, the Company will promptly discloseany such amendment in a press
release (asdescribed above)at orpriorto 10:00a.m., New York City time, on the day ofsuchamendment, and the
Company willextend the Tender Offer so thatthe Tender Offer willremain open for at least three business days from the
date notice of such change is first given.
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How to Tender Notes

Fora Holderto validly tender Notes pursuant to the Tender Offer, an Agent’s Message (as defined below), and any
otherrequired documents, mustbe received by the Tender and Information Agent atits address set forth on the back
coverof this Offer to Purchase before the Expiration Time. Inaddition, before the Expiration Time, either (a) such
Holder’s Notes must be transferred pursuant to the procedures for book-entry transfer described below (and a
confirmation of suchtender mustbe received by the Tender and Information Agent, includingan Agent’s Message) or (b)
certificates for tendered Notes must bereceived by the Tender and Information Agent atsuchaddress. To effectively
tender Notes thatare held through DTC, DTC participants should transmit their acceptance through ATOP,and DTC will
then verify the acceptance and sendan Agent’s Message to the Tender and Information Agent forits acceptance.
Alternatively, tendering DTC participants must comply with the guaranteed delivery procedures set forthbelow. There is
no letter of transmittal for the Tender Offer.

Any beneficial owner whose Notes are registered in the name ofa broker-dealer, commercial bank, trustcompany or
othernominee and who wishes to tender Notes should contact suchregistered Holder promptly and instructthe Holder to
tender such Notes onthe beneficial owner’s behalf. If such beneficial owner wishes to tender such Notes itself, such
beneficial owner must, before delivering such Notes, either make a ppropriate arrangements to register ownership ofthe
Notes in such beneficial owner’s name or follow the procedures described in the immediately preceding paragraph. The
transfer of record ownership may take considerable time.

The tenderbya Holder pursuantto the procedures set forth herein will constitute an agreement between such Holder
and the Company in accordance with the terms and subject to the conditions set forth herein.

By tendering Notes pursuant to the Tender Offer, the Holder will be deemed to have represented and
warranted thatsuch Holder has full power and authority to tender, sell, assign and transfer the Notes tendered
thereby and that when such Notes are accepted for purchase by the Company, the Company will acquiregood,
marketableand unencumbered title thereto, freeand clear of allliens, restrictions, charges and encumbrances and
notsubject to any adverse claimor right and has a netlong position equalto or greater than the aggregate
principal amount of the Notes tendered and will cause such Notes to be delivered in accordance with the terms of
the Tender Offer. The Holder willalso be deemed to have agreed to, upon request, execute and deliver any
additional documents deemed by the Tender and Information Agent or by the Company to be necessary or
desirable to complete the sale, assignment and transfer of the Notes tendered thereby.

Your custodian or other nominee, by delivering, or causing to be delivered, the Notes and the completed
Agent’s Message or Noticeof Guaranteed Delivery to the Tender and Information Agentis representing and
warranting thatyou, as owner of the Notes, have represented, warranted and agreed to each of the above.

Holders desiring to tender Notes pursuant to ATOP must allow sufficient time for completion of the ATOP
procedures during normalbusiness hours of DTC. Exceptas otherwise provided herein, delivery of Notes will be
deemedmadeonly when the Agent’s Message or Notice of Guaranteed Delivery is actually received by the Tenderand
Information Agent. No documents should be sent to the Company or the Dealer Manager or the Tender and Information
Agent.

Book-Entry Transfer

The Tenderand Information Agent will establish anaccount with respect to theNotes at DTC for purposes of the
Tender Offer, and any financial institution thatis a participantin DTC may make book-entry delivery of Notes by causing
DTC to transfer such Notes intothe Tender and Information Agent’s account in accordance with DTC’s procedures for
such transfer. However, although delivery of Notes may be effected through book-entry transfer into the Tenderand
Information Agent’s account at DTC, an Agent’s Message, and any other required documents, must, in any case, be
transmitted to and received by the Tender and Information Agent atits address set forth on theback cover ofthis Offerto
Purchasebefore the Expiration Time or the guaranteed delivery procedures described under “—QGuaranteed Delivery”
must be complied with. The confirmation ofa book-entry transfer into the Tender and Information Agent’s accountat
DTC asdescribed above is referred to herein as a “Book-Entry Confirmation.” Delivery of documents to DTC does not
constitute delivery to the Tender and Information Agent.
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The term “Agent’s Message” meansa message transmitted by DTC to,andreceived by, the Tender and Information
Agentand forminga partof the Book-Entry Confirmation, which states that DTC has received an express
acknowledgment from the participant in DTC described in such Agent’s Message, stating (a) thea ggregate principal
amount of Notes thathave been tendered by such participant pursuantto the Tender Offer, (b) that such participant has
received the Offer Documents and agrees to be bound by theterms of the Tender Offeras described in this Offerto
Purchase, and (c) thatthe Company may enforce such agreement a gainst such participant.

Any acceptance ofan Agent’s Message transmitted through ATOP is at the election and risk of the person
transmittingan Agent’s Message and delivery willbe deemed made only whenactually received by the Tenderand
Information Agent.

Guaranteed Delivery

Ifa Holderdesires to tender Notes pursuant to the Tender Offerand (1) time willnot permit such required documents
to reach the Tender and Information Agent at or prior to the Expiration Timeor (2) such Holder cannot complete the
procedures for book-entry transferat or prior to the Expiration Time, such Holdermay effecta tender of Notesif allof the
followingare complied with:

e suchtenderismadeby orthrough an Eligible Institution (defined below);

e atorpriorto the Expiration Time, the Tender and Information Agent has received from such Eligible Institution,
atthe address of the Tenderand Information Agentset forth onthe back cover of this Offer to Purchase, a
physical copy of a properly completed and duly executed Notice of Guaranteed Delivery (by manually signed
facsimile transmission, mail or hand delivery) in substantially the form provided by the Company setting forth
thenameand address ofthe DTC participanttendering Notes of behalf of the Holder(s) and the principal amount
of Notes beingtendered, and representing that the Holder(s) own such Notes, and the tenderis beingmade
thereby and guaranteeing that, no laterthantheclose of business on thesecond business day after the Expiration
Time, a properly transmitted Agent’s Message, together with confirmation of book-entry transfer thereof
pursuantto theprocedures set forth under “—How to Tender Notes,” and any other required documents, will be
deposited by such Eligible Institution with the Tender and Information Agent; and

e aproperly transmitted Agent’s Message, together with confirmation of book-entry transfer thereof pursuant to
the procedures set forth under “—How to Tender Notes,” andall other required documents are received by the
Tenderand Information Agent nolater thantheclose ofbusiness onthesecond business day a fter the Expiration
Time.

If DTC’s ATOP procedures are used, the DTC participant neednotcomplete and physically deliver the Notice of
Guaranteed Delivery. However, you willbe bound by the temms of the Tender Offer. Guaranteed Deliveries may be
submitted only in authorized denominations.

Interestwill cease to accrueon the Settlement Date forall Notes accepted in the Tender Offer, including those
tendered through the guaranteed delivery procedures.

“Eligible Institution” means a member firm ofa registered national securities exchange or of the Financial Industry
Regulatory Authority,a commercial bank or trust company havingan office or correspondent in the United States oran
“Eligible Guarantor Institution” within the meaning of Rule 17Ad-15(a)(2) under the Exchange Act. In the Offer
Documents, the tem “business day” means any day, other than Saturday, Sunday ora federal holiday.

The Eligible Institution that completes the Notice of Guaranteed Delivery must delivera physical copy ofthe Notice
of Guaranteed Delivery to the Tender and Information Agent at or prior to the Expiration Timeand must deliver the
Agent’s Messa ge, together with confirmation ofbook-entry transfer thereofand all other required documents, to the
Tenderand Information Agentno later than the Guaranteed Delivery Time, which is 5:00 p.m., New York City time, on
the secondbusiness day after the Expiration Time, whichis expected to be 5:00 p.m., New York City time, on May 28,
2026, assumingthe Tender Offeris not extended. Failure to doso will result in an invalid tender of the related Notes and
could result in a financialloss to such Eligible Institution.
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Withholding Tax

Under U.S. federalincometax laws, theapplicable withholding a gent may be required to withhold on payments
madeto certain beneficial owners of Notesthattender Notes pursuant to the Tender Offer. See “Certain United States
FederalIncome Tax Consequences” below.

Your Representations and Warranties, the Company’s Acceptance Constitutes an Agreement

A tender of Notes under the procedures described above will constitute youracceptance of the terms and conditions
of the Tender Offer. In addition, by instructing your custodian ornominee to tender your Notes in the Tender Offer, you
are representing, warranting and agreeing that:

you have received the Offer Documents and agreeto be bound by allthe terms and conditions of the Tender
Offer;

you are thebeneficial owner of, ora duly authorized representative of one or more beneficial owners of, the
Notes tendered hereby;

you have full power and authority totender, sell, assign and transfer your Notes;

you haveassigned and transferred the Notes to the Tender and Information Agent and constituteand appoint the
Tenderand Information Agentas your true and lawful agent and attorney-in-fact to cause your Notes to be
tendered in the Tender Offer, thatpower of attorney being irrevocable and coupled with an interest;

your Notes arebeing tendered, and will, when accepted by the Tender and Information Agent, be freeand clear
of allcharges, liens, restrictions, claims, equitable interests and encumbrances, otherthanyourclaims as a
Holderunderthe express terms of the Tender Offer;

you are nota person to whom it isunlawful to makeaninvitation pursuantto the Tender Offerunder applicable
securities laws and regulations, youhave not distributed or forwarded this Offer to Purchase orany other
documents ormaterials relating to the Tender Offer to any such person(s) and you have complied with alllaws
and regulations applicable to youfor the purposes of your participation in the Tender Offer;

you are notactingon behalfof any person who couldnottruthfully make the representations, warranties and
undertakings contained in the Offerto Purchase;

you agree to ratify and confirm eachand everyact orthing that may be doneor effected by the Company, any of
its directors orany personnominated by the Company in the proper exercise ofhis orherpowers and/or
authority hereunder;

you have observed thelaws and regulations of allrelevant jurisdictions, obtained all requisite governmental,
exchange control or other required consents, complied with allrequisite formalities, and paid any issue, transfer
or othertaxes orrequisite payments due from youin eachrespect in connection with any offer oracceptance in
any jurisdictionandthatyouhave not taken or omitted to take any action in breach ofthe terms ofthe Tender
Offer or which will or mayresult in the Company, the Dealer Manager, the Tender and Information Agent, any
trustee forthe Notes orany other person acting in breach ofthe legal orregulatory requirements ofany such
jurisdiction in connection with the Tender Offer;

you acknowledge that you are solely liable for any taxes and similar orrelated payments imposed onyouunder
the laws and regulations of any applicable jurisdiction as a result of your participation in the Tender Offerand
agree that youwillnotand donothaveanyright of recourse (whether by way of reimbursement, indemnity or
otherwise) againstthe Company, the Dealer Manager, the Tender and Information Agent, any trustee for the
Notes, orany oftheirrespective directors, officers, employees, agents or a ffiliates, or any other personin respect
of such taxes and payments;

all authority conferred oragreed to be conferred pursuant to your acknowledgements, a greements,
representations, warranties and undertakings, and all of your obligations shallbe binding upon your successors,
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assigns, heirs, executors, trustees in bankruptcy and legalrepresentatives, and shallnot beaffected by, and shall
survive, yourdeath orincapacity;

¢ youacknowledge that the Company, the Dealer Manager, the Tender and Information Agent and any trustee for
the Notes will rely upon thetruthand accuracy ofthe foregoing acknowledgments, agreements, representations,
warranties, undertakings and directions and you shall indemnify and hold harmless the Company, the Dealer
Manager, the Tender and Information Agentandany trustee of the Notes against alland any losses, costs,
claims, liabilities expenses, charges, actions or demands which any ofthem may incur or which may be made
against any ofthemasa result of anybreach ofany of theterms of, orany oftheagreements, representations,
warranties, undertakings and/or directions given in connection with the Tender Offermade (includingany
acceptance thereof) by any such Holder;

e youaccept that the Companyis underno obligationto accepttenders of Notes for purchase pursuant to the
Tender Offer,and accordingly such tender may be accepted orrejected by the Company in its sole discretion and
forany reason;

¢ youunderstand and agree that the Company’s acceptance for purchase of Notes offered pursuant to the Tender
Offer will constitutea binding a greement between such Holder and the Company in accordance with theterms
and subject tothe conditions ofthe Tender Offer, theterms and conditions of the Tender Offer shallbe deemed
to be incorporated in,and form a part of, the relevanttender instruction which shallbe read and construed
accordingly and thatthe information given by or on behalf ofsuch Holder in the relevant tender instruction is
true, accurateandnotmisleading and will remain true, accurate and not misleadingin allrespects atthetime of
the purchase ofthe Notes tendered on the Settlement Date;

¢ none of the Company, the Dealer Manager, the Tender and Information Agent or any trustee ofthe Notes has
given you any information with respect to the Tender Offersaveas expressly set outin this Offerto Purchase
norhas any ofthem made any recommendation to you as to whether youshould tender Notes in the Tender
Offer,andyouhave madeyour own decision with regardto tendering Notes in the Tender Offer based on any
legal, tax or financialadvice it has deemed necessary to seek;

o thetenderof Notes shall constitute anundertaking to execute any further documents and give any further
assurancesthatmay be required in connection with any of the foregoing, in each case onand subjectto the terms
and conditions described orreferred to in the Offer to Purchase. You will, upon the Company’s request or the
request of the Tender and Information Agent, as applicable, execute and deliver any additional documents
necessary or desirable forthe completion ofthe tender of the Notes; and

e youunderstand that the deadline forthe receipt of any tender instructions by the Tender and Information Agent
is the Expiration Timeand thatany tender instructions mustbe submitted in time for them tobe received by the
Tenderand Information Agentby the Expiration Time.

Your custodian or othernominee, by delivering, or causingto be delivered, the Notes and the completed Agent’s
Message or Notice of Guaranteed Delivery to the Tender and Information Agent is representing and warranting that you,
asownerof the Notes, have represented, warranted and agreed toeach of theabove.

The Company’s acceptance for payment of Notes tendered under the Tender Offer will constitute a binding
agreementbetween youandthe Companyuponthe termsand conditions ofthe Tender Offer described in the Offer
Documents.

Other Matters

All questions as to the form of all documents and the validity (including time of receipt) and acceptance of
tenders and withdrawals of Notes will be determined by the Company, inits sole discretion, which determination
shall be final and binding.

Notwithstanding any other provision ofthe Tender Offer, payment ofthe Tender Offer Consideration plus accrued
and unpaid interestin exchange for Notes tendered and accepted for purchase pursuant to the Tender Offer will occur
only aftertimely receipt by the Tender and Information Agentof a Book-Entry Confirmation with respectto such Notes,
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includingan Agent’s Message and any other required documents. The tender of Notes pursuant to the Tender Offer by
one of the procedures set forthabove will constitute an agreement between the tendering Holder and the Company in
accordance with the terms and subject to the conditions of the Tender Offer. The method of delivery ofallrequired
documentsisatthe electionandrisk of the tendering Holder. If a Holder chooses to deliver by mail, the recommended
method is by registered mail with return receipt requested, properly insured. Inall cases, sufficienttime should be allowed
to ensure timely delivery.

Alternative, conditional or contingent tenders will notbe considered valid. The Company reserves theabsolute
right to reject any oralltenders of Notes that are notin proper form or the acceptance of which would, in the Company’s
opinion, be unlawful. The Company reserves the right, in its sole discretion, to waive any condition to the Tender Offer
priorto the Expiration Time. The Company also reserves theright, in its sole discretion, subjectto applicable law, to
waive any defects, irregularities or conditions of tenderas to particular Notes. The Company’s interpretations of the tems
and conditions of the Tender Offer will be finaland binding. Any defector irregularity in connection with tenders of
Notes must be cured within such time as the Company determines, unless waived by the Company. Tenders of Notes
shallnot be deemed to havebeen madeuntilalldefects and irregularities havebeen waived by the Company or cured.
None of the Company, any trustee for the Notes, the Tender and Information Agent, the Dealer Manager or any other
person will be underany duty to give noticeof any defects orirregularities in tenders of Notes or will incurany
liability to Holders for failure to give any such notice.

Acceptance of Notes for Purchase; Payment for Notes

Upon the terms and subjectto the conditions of the Tender Offer, the Company will accept for purchase, and pay for,
any andall Notes validly tenderedand, in each case, notvalidly withdrawn, if applicable, uponthe satisfaction or waiver
of the conditions to the Tender Offer specified under “—Conditions to the Tender Offer.” The Company will promptly
pay for Notes accepted for purchase. In all cases, payment for Notes accepted for purchase pursuant to the Tender Offer
will be made only after confirmation ofbook-entry transfer thereof.

The Company expressly reserves theright, in its sole discretion, butsubjectto applicable law, to (a) delay acceptance
forpurchaseof Notes tendered under the Tender Offer or the payment for Notes accepted for purchase (subject to Rule
14e-1 under the Exchange Act, which requires thatthe Company pay the consideration offered or return Notes deposited
by oron behalf of the Holders promptly after the termination or withdrawal of the Tender Offer) or (b) terminate the
Tender Offerat anytime.

Forpurposes ofthe Tender Offer, the Company willbe deemed to haveaccepted for purchase validly tendered Notes
(or defectively tendered Notes with respect to which the Company has waived suchdefect) if, as and when the Company
gives oral (promptly confirmed in writing) or written notice thereof to the Tender and Information Agent. With respectto
tendered Notes thatare to bereturned to Holders, such Notes will be returned without expenseto thetendering Holder
promptly (or, in the case of Notes tendered by book-entry transfer, such Notes will be credited to the account maintained
at DTC from whichsuch Notes were delivered) after the expiration or termination of the Tender Offer.

The Company willpay for Notes accepted for purchase in the Tender Offer by depositing such paymentin cash with
DTC. The Tenderand Information Agent will act as agent for the tendering Holders for the purpose ofreceiving tenders
of Notes. Upon the terms and subjectto the conditions of the Tender Offer, delivery by the Company ofthe Tender Offer
Considerationand accrued and unpaid interest for Notes subject to the Tender Offer tendered before the Expiration Time
and accepted for purchase willbe madeon the Settlement Date. Notes may betendered and accepted for paymentonly in
principalamounts equal to minimum denominations of'$2,000 and integralmultiples of $1,000 in excess thereof. No
alternative, conditional or contingent tenders will be accepted. Holders who tender less than all of their Notes must
continue to hold Notes in at least the minimum denominations above.

If, foranyreason, acceptance for purchase of, or payment for, validly tendered Notes pursuant to the Tender Offer is
delayed, orthe Company isunable to accept for purchase orto pay for validly tendered Notes pursuant to the Tender
Offer, then the Tender and Information Agent may, nevertheless, on behalf of the Company, retain the tendered Notes,
without prejudice to therights of the Company described under “—Expiration Time; Extensions; Amendments” and “—
Conditions to the Tender Offer” aboveand “—Withdrawal of Tenders” below, butsubject to Rule 14e-1 underthe
Exchange Act, which requires that the Company pay the consideration offered orreturnthe Notes tendered promptly a fter
the termination or withdrawal of the Tender Offer.
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Ifany tendered Notes are notaccepted for purchase forany reason pursuantto the terms and conditions ofthe Tender
Offer, such Notes (a) will be credited to anaccountmaintained at DTC, designated by the participant therein who so
delivered such Notes promptly following the Expiration Time, or the termination ofthe Tender Offer, or (b) if the Holder
of record holds physical Notes, such Notes will be returned by delivery of a certificate representing such returned
principalamount (including delivery ofthe original certificate tendered if none of such Holder’s tendered Notes are
accepted).

The Company may transfer orassign, in whole or from time to timein part, to one ormore of its affiliates orany
third party the right to purchase allorany of the Notes tendered pursuant to the Tender Offer, butany such transfer or
assignment will not relieve the Company of its obliga tions under the Tender Offer and will in no way prejudice the rights
of tendering Holders to receive payment for Notes validly tendered and not validly withdrawn, if applicable, and a ccepted
forpurchasepursuantto the Tender Offer.

Holders of Notes tendered and accepted for purchase pursuantto the Tender Offer will be entitled to accruedand
unpaid interest on their Notes to, but excluding, the Settlement Date, payable on the Settlement Date. Underno
circumstances willany additional interestbe payable becauseof any delay by the Tender and Information Agentin the
transmission of funds to the Holders ofpurchased Notes or otherwise.

Tendering Holders of Notes purchased in the Tender Offer will not be obligated to pay brokerage commissions or
fees to the Dealer Manager, the Tender and Information Agentorthe Company orto pay transfer taxes with respectto
the purchase oftheir Notes. If, however, (i) the Tender Offer Consideration s to be paid to, or deliveries of certificates for
Notes forprincipal amounts nottendered ornot accepted for purchase areregistered orissued in the name of any person
otherthanthe Holder of Notes tendered thereby or (i) a transfer or similartax is imposed for any reason other thanthe
transferandsale of Notes to the Company, theamount of any transfer or similartaxes (whether imposed on the Holder or
such otherperson) payable on account of the transfer to such person willbe deducted from the Tender Offer
Considerationunless satisfactory evidence ofthe payment of such taxes or exemption therefrom is submitted. The
Company will pay all other charges and expenses in connection with the Tender Offer. See “Dealer Manager; Tender and
Information Agent.”

Withdrawal of Tenders

Notes subject to the Tender Offer may be validly withdrawn at any timebeforethe earlier of (i) the Expiration
Time, or (ii) if the Tender Offer is extended, the tenth business day after commencement of the Tender Offer.
Notes subject to the Tender Offer may also be validly withdrawn in the event the Tender Offer has notbeen
consummated within 60 business days after commencement.

Ifthe Tender Offeris terminated or withdrawn, Notes tendered pursuantto the Tender Offer will promptly be
returned to the tendering Holders.

Fora withdrawal of a tender of Notes to be effective, a written or facsimile transmission notice of withdrawal must
be timely received by the Tender and Information Agent at its address set forth onthe back cover of this Offerto
Purchaseatorbefore theapplicable timedescribedaboveby mail, fax orhanddelivery orby a properly transmitted
“Request Message” through ATOP. Any suchnotice of withdrawal must (a) specify the name ofthe Holder who tendered
the Notes to be withdrawn and, if different, the name of the registered Holder of such Notes (or, in the case of Notes
tendered by book-entry transfer, the name ofthe DTC participant whosename appears on the security positionlistingas
the owner of such Notes) and (b) contain the description ofthe Notes to be withdrawn (including the principalamount of
the Notes to be withdrawnand, in the case of Notes tendered by delivery of certificates rather than book-entry transfer,
the certificatenumbers thereof). The signature on the notice of withdrawal must be guaranteed by a Medallion Signature
Guarantor unless such Noteshavebeentendered for theaccountof an Eligible Institution. Ifcertificates for the Notes to
be withdrawn havebeen delivered or otherwise identified to the Tender and Information Agent, a signed notice of
withdrawal will be effective immediately uponreceipt by the Tender and Information Agent of written or facsimile
transmissionnotice of withdrawal even if physicalrelease is not yet effected. Withdrawal of tenders of Notes may not be
rescinded, and any Notes properly withdrawn will therea fter be deemednotvalidly tendered for purposes ofthe Tender
Offer. Withdrawal of Notes may only be accomplished in accordance with the foregoing procedures. Notes validly
withdrawn may thereafter be retendered atany time before the Expiration Time by following the procedures described
under “—Procedures for Tendering.”
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The Company will determine all questions as to the form and validity (includingtime of receipt) of anynotice of
withdrawal of a tender, in its sole discretion, which determination shallbe finaland binding. None of the Company, the
Tenderand Information Agent, the Dealer Manager or any other person willbe under any duty to give notification of any
defect orirregularity in any notice of withdrawal of a tender orincur any liability for failure to give any suchnotification.

Ifthe Company is delayedin its acceptance for purchase of, or payment for, any Notes oris unable to accept for
purchase or pay forany Notes pursuant to the Tender Offer for any reason, then, without prejudice to the Company’s
rights hereunder, but subjectto applicable law, tendered Notes may be retained by the Tender and Information Agent on
behalfofthe Company and maynotbe validly withdrawn (subjectto Rule 14e-1 under the Exchange Act, which requires
that the Company pay the consideration offered or return the Notes deposited by or on behalf ofthe Holders promptly
afterthetermination or withdrawal of the Tender Offer).

Appraisal Rights
The Notes are debt obligations of the entities set forth on the cover page of this Offerto Purchase and are govemed

by the indentures under which the Notes were issued. There are no appraisal or other similar statutory rights available to
Holders in connection with the Tender Offer.
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RISKFACTORS AND OTHER CONSIDERATIONS

In deciding whetherto participate in the Tender Offer, you should consider carefully all of the information set forth
in this Offerto Purchase and any documents incorporated by reference herein and, in particular, therisk factors described
below, and included in ourannualand quarterly reports incorporated by reference herein. The risks described below and
described in ourannual and quarterly reports incorporated by reference herein, are considered to be the most material but
are not the only ones we are facing. There may be otherunknown orunpredictable economic, business, competitive,
regulatory orother factors that could havematerial adverse effects on our future results and/or on the Tender Offer.

Risks Related to the Tender Offer

If the Notes are not purchased pursuant tothe Tender Offer, the redemption pricemay begreater than the price
offered in the Tender Offer.

Any Notes not purchased pursuant to the Tender Offer will remain outstanding and will be governed by the
applicable indenture. Pursuant to the Notes indenture, the Company may at its option, redeem the Notes in whole orin
part,atanytimeand from timeto time. [f the Company effects such redemption, Holders who tender their Notes in the
Tender Offer may receivean amount less than the redemption price paid toredeem any Notesnotpurchased in the Tender
Offer.

There will be a limited trading market for the Notes not purchased.

If a sufficiently large principal balance of the Notes does notremain outstanding a fter the Tender Offer, then the
tradingmarket for theremaining outstanding Notes may be less liquid and market prices may fluctuate significantly
dependingon thevolume oftradingin the Notes. A bid fora security with a lesseramountoutstandingmay command a
lower price and trade with greater volatility or less volumethan a comparable security with a greateramount outstanding,
Therefore, the market price forand liquidity of Notes nottendered or tendered but notpurchased may be affected
adversely to theextent that the a ggregate principal amount of Notes purchased pursuant to the Tender Offer significantly
reduces the aggregate principal amount of Notes outstanding.

The Notes may be acquired by the Company and its affiliates other than through the Tender Offer in the future.

To the extent permitted by applicable law and whether ornot the Tender Offer is consummated, the Company and its
affiliates may fromtimeto timefollowing the Expiration Time acquire any Notes thatremain outstanding through one or
more additional tender offers, one or more exchange offers or otherwise, on terms that may be more or less favorable to
Holders of Notes than theterms ofthe Tender Offer. Any future purchases by the Company or its a ffiliates will depend on
various factors existing at that time. There canbe no assuranceas to which, if any, of these alternatives (or combinations
thereof) the Company or its affiliates will choose to pursue in the future.

Subjectto completion ofthe Tender Offer, the Company may, but is not obligated to, redeem all Notes not purchased
in the Tender Offerat the contractual redemption prices, or otherwise repurchase, discharge or defease of the Notes as it
deems appropriate. This Offerto Purchase does not constitute a notice of redemption oran obligationto issue a noticeof
redemption.

The Tender Offer may be cancelled or delayed.

The acceptance for purchase, in whole or in part, of the principal amountof Notes validly tendered and not withdrawn
asofthe Expiration Time is subject to the satisfaction or waiver of several conditions, including the Financing Condition.
See “Terms of the Tender Offe—Conditions to the Tender Offer.” Subject to any applicable law, the Company may, in
its sole discretion, extend, terminate, re-open or amend the Tender Offer. There canbe no assurancethatthe Concurrent
Notes Offering will be consummated. Evenif the Tender Offeris completed, the Tender Offermaynot be completed on
the schedule described in this Offerto Purchase.

Late deliveries of Notes or any other failureto comply with the terms and conditions of the Offer to Purchase could
prevent a Holder from tendering its Notes.

Holders are responsible for complying with allthe procedures ofthe Tender Offer in this Offerto Purchase. The
acceptance for purchase of your Notes will only occurupon proper completion ofthe procedures described in this Offerto
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Purchaseunder “Temns of the Tender Offer—Procedures for Tendering.” Therefore, Holders who wish to tender their
Notes should allow sufficient time for timely completion ofthetender procedures. Neither the Company northe Tender
and Information Agent is obligated to extendany orall of the Tender Offer or notify you of any failure to follow the
properprocedures. All Tender Instructions deliveredand not validly withdrawn by the Expiration Timewill be
irrevocable thereafter.

A Holder who desires to tender Notes but who cannotcomply with the procedures set forthherein fora tenderon a
timely basis may tender such Notes by following the procedures for guaranteed delivery set forth above under “Termsof
the Tender Offer—Procedures for Tendering—Guaranteed Delivery,” including physical delivery of the Notice of
Guaranteed Delivery tothe Tender and Information Agent.

The Company has no obligation to accept tenders of Notes for purchase.

The Company’s obligation to accept for purchase and pay for the Notes validly tendered pursuant to the Tender Offer
is subject to, and conditioned upon, thesatisfaction of or, where applicable, its waiver of the General Conditions and the
Financing Condition.

You may incur costs in connection with tenders of the Noftes.

Fees, if any, which may bechargedby DTC to a Direct Participant in connection with the tender of Notes or
otherwise mustbe borne by such Direct Participant oras otherwise agreed between the relevant Direct Participantand
Holder. Forthe avoidance of doubt, Direct Participants and Holders shallhaveno recourse to the Company, the Dealer
Manager orthe Tender and Information Agent with respect tosuch costs.

There are limits onyour ability to withdrawtendered Notes.

Tendered Notes may be withdrawn atany time (i) prior to the earlier of (x) the Expiration Time and (y) if the Tender
Offeris extended, thetenth business day a fier commencement of the Tender Offer, and (ii) a fter the 60th business day
afterthecommencement ofthe Tender Offer if for any reason the Tender Offer has not been consummated within 60
business days after commencement, but notthereafter. Holders of Notes who tender their Notes a fter such time may not
withdraw their tendered Notes.

Other Considerations
Responsibility for complying with the proceduresofthe Tender Offer.

Holders are responsible for complying with all of the procedures for submittinga Tender Instruction. Noneof the
Company, the Dealer Manager or the Tender and Information Agentassumes any responsibility for informing Holders of
irregularities with respect to any Tender Instruction. All Tender Instructions delivered and not validly withdrawn by the
Expiration Time will be irrevocable thereafter.

Responsibility for assessing the merits of the Tender Offer.
Each Holderis responsible for assessing the merits of the Tender Offer. None ofthe Company, the Dealer Manager
or the Tenderand Information Agent, nor any director, officer, employee, agent or affiliate thereof, has made or will

makeanyassessment ofthemerits ofthe Tender Offer or of the impact ofthe Tender Offer on the interests of the Holders
eitherasa classorasindividuals.

Responsibilityto consultadvisers.
Each Holderis solely responsible formakingits own independentappraisal of allmatters as such Holder deems
appropriate (includingrelating to the Tender Offer, the Company and the Notes) and each Holder mustmakeits own

decision asto whetherto tenderanyorall of its Notes for purchase pursuant to the Tender Offer.

Holders should consult theirown tax, accounting, financial and legaladvisers regarding the suitability to themselves
of the tax oraccounting consequences of participating in the Tender Offer.
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None of the Company, the Dealer Manager, the Tender and Information Agent, orany director, officer, employee,
agentoraffiliate ofany suchperson, isacting forany Holder, or will be responsible to any Holder for providing any
protections whichwould be a fforded toits clients or for providingadvice in relationto the Tender Offer, and accordingly
none of the Company, the Dealer Manager, the Tender and Information Agent, or any director, officer, employee, agent
or affiliate ofany such person, makes any representation or recommendation whatsoever regarding the Tender Offer, or
any recommendationas to whether Holders should tender Notes in the Tender Offer.
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FUTURE REDEMPTION OR OTHER PURCHASES OF NOTES

From time to time, the Company may purchase additional Notes in the open market, in privately negotiated
transactions, through tender offers or otherwise, ormay redeem Notes pursuant to the terms ofthe indenture governing
the Notes. Any future purchases or redemptions may be onthesameterms or on terms that are more or less favorable to
Holders of Notes than the terms of the Tender Offer. Any future purchases or redemptions by the Company will depend
on various factors existingat thattime. There can be noassurance as to which, if any, of thesealternatives (or
combinations thereof) the Company may choose to pursue in the future. The effect ofany of these actions may directly or

indirectly affect the price of any Notes that remain outstanding a fter the consummation or termination ofthe Tender
Offer.

Subjectto completion ofthe Tender Offer, the Company may, but is not obligated to, redeem all Notes not purchased
in the Tender Offerat the contractual redemption prices, or otherwise repurchase, discharge or defease of the Notes as it

deems appropriate. This Offer to Purchase does not constitute a notice of redemption oranobligationto issue a noticeof
redemption.
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CERTAINUNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes certain U.S. federal incometax consequences of the Tender Offerto U.S.
holdersandnon-U.S. holders (eachas defined below) of the Notes but does not purport to be a complete analysis of all
the potential U.S. federal incometax consequences related thereto. This discussionis basedupon the provisions ofthe
U.S. Internal Revenue Codeof 1986, as amended (the “Code”), applicable U.S. Treasury regulations promulgated
thereunder, judicial authority and administrative interpretations, allas of the date ofthis Offer to Purchase andall of
which are subject to change, possibly with retroactive effect, orare subjectto differing interpretations. We cannot assure
you that the Internal Revenue Service (the “/RS”) will not challenge one ormoreoftheU.S. federal incometax
consequences described in this discussion, and we have not obtained, nor do we intend to obtain, a ruling from the IRS or
an opinion of counsel with respect to the U.S. federal incometax consequences described in this discussion.

This discussion is limited to holders who hold the Notes as capital assets (generally, property held for investment).
This discussion does notaddress any U.S. federal tax consequences other than income tax consequences (suchas estate
and gift tax consequences) or the tax consequences arisingunder thelaws of any state, local,non-U.S. or other
jurisdiction orany income tax treaty. Inaddition, this discussiondoes not address alltax consequences thatmay be
important to a particular holder in light of the holder’s circumstances, or to certain categories of investors thatmaybe
subject tospecialrules, such as:

e dealers in securities or currencies;
o tradersin securities thathave elected the mark-to-market method of accounting for their securities;
e U.S. holders (as defined below) whose functional currencyis not the U.S. dollar;

e U.S. holders who hold the Notes throughnon-U.S. brokers or other non-U.S. intermediaries;

e persons holdingtheir Notes as partof a hedge, straddle, conversion or other “synthetic security” or
integrated transaction;

o former U.S. citizens or former long-term residents of the United States;
e banksorotherfinancial institutions;

e insurance companies;

e regulated investmentcompanies;

e realestate investment trusts;

e personssubjectto alternative minimum tax;

e entities that are tax-exempt for U.S. federal income tax purposes;
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e  “controlled foreign corporations,” ““ foreign controlled foreign corporations,” “passive foreign
investment companies” and corporations that accumulate earnings to avoid U.S. federal income
tax;

o persons deemedtoselltheir Notes underthe constructive sale provisions ofthe Code;

e persons holdingthenotesthrough individual retirement accounts, qualified pension plans or other tax-
deferred accounts;

e personsrequired to accelerate the recognition ofany item of gross income with respect tothe Notes as a
result of such incomebeingrecognized on an “applicable financial statement” (within the meaning of
Section 451(b) of the Code);

e partnerships and otherentitiestreated as pass-through entitiesfor U.S. federal incometax purposes and
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holders of interests therein; and

e holders who purchase senior debtsecurities of the Company in the Concurrent Notes Offering thatare
issued to finance the purchase of the Notes pursuantto this Tender Offer and who also receive proceeds
from the sale of their Notes pursuant to this Tender Offer.

Forpurposes ofthis discussion, a “holder” is eithera U.S. holder (as defined below) ora non-U.S. holder (as defined
below). If an entity orarrangement treated as a partnership for U.S. federal income tax purposesholds Notes, the tax
treatmentof the partnership generally will depend on the status ofthe partner and the activities ofthe partnership and
upon certain determinationsmadeatthe partner level. Such partner or partnership should consult its tax advisorasto its
tax consequences of participating in the Tender Offer.

We have taken the position, and the following discussion assumes, thatthe Notes are not instruments subjectto the
U.S. Treasury regulations thatapply to “contingent payment debt instruments.” Ifthey were so treated, the tax
consequences to a tendering holderupon the sale of Notes pursuant to the Tender Offer could differ from thosediscussed
below. You should consult yourtax advisorregarding the possible application ofthe contingent payment debtinstrument
rules to the Notes.

THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND SHOULD NOT BE
CONSTRUED TO BE TAX ADVICE TO ANY PARTICULARINVESTOR.INVESTORS CONSIDERING THE
SALE OF NOTES PURSUANT TO THE TENDER OFFER ARE URGED TO CONSULT THEIRTAX
ADVISORS REGARDING THE APPLICATION OF THE U.S.FEDERAL INCOME TAXLAWS TO THEIR
PARTICULARSITUATIONS AS WELL ASANY TAX CONSEQUENCES OF THE SALE OF NOTES
PURSUANT TO THE TENDER OFFER UNDER OTHER U.S. FEDERAL TAXLAWS ORUNDERTHE LAWS
OF ANY STATE, LOCAL ORNON-U.S. JURISDICTION ORUNDER ANY APPLICABLE INCOME TAX
TREATY.

Tax Consequences to Tendering U.S. Holders

The following summary willapply to you if youarea “U.S. holder.” For purposes ofthis discussion, you are a “U.S.
holder” if you are a beneficial owner of a Note and you are for U.S. federal income tax purposes:

e anindividualwhoisa U.S. citizen or U.S. resident;

e acorporation, or other entity taxable as a corporation for U.S. federal incometax purposes, that was
created ororganizedin orunderthe laws ofthe United States, any state thereof or the District of
Columbia;

e anestatetheincomeofwhich is subjectto U.S. federal incometaxation regardless ofits source; or

e atrust (i) the administration of which is subject to the primary supervision ofa U.S. court and that has
one ormore United States persons that have the authority to control all substantial decisions of the trust
or (i) that has made a valid electionunderapplicable U.S. Treasury regulations to be treated as a
United States person.

Tender of Notes Pursuant to the Tender Offer

Thereceipt of cash bya U.S. holder in exchange for Notes pursuant to the Tender Offer will be a taxable transaction
for U.S. federalincome tax purposes. Ingeneral, a U.S. holderthatreceives cash for Notes pursuant to the Tender Offer
will recognize gain orloss in an amountequalto the difference, if any, between (i) the amount of cashreceived
(excluding any amounts attributable to accrued and unpaid interest, which will be taxable as ordinary income to the extent
not previously includedin such U.S. holder’s income) and (ii) such U.S. holder’s adjusted tax basis in such Notes. A U.S.
holder’s adjusted tax basis in a Note is generally equalto theholder’s initial cost for the Note, increased by any market
discount(as described below) previously includedin such U.S. holder’s gross income with respect to the Noteand
decreased (but not below zero) by any amortizable bond premium thatthe U.S. holder has previously deducted with
respect to the Note. Amortizable bond premium is generally defined as the excess ofa U.S. holder’s tax basis in the Note
immediately afterits acquisition by such U.S. holder overtheprincipal amount ofthe Note. Subject to the discussion
belowregarding market discount, any gain or loss recognized on an exchange ofa Note in the Tender Offer will generally
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be capital gain orloss and will be long-term capital gain orloss if the U.S. holder’s holding period in the Note, for U.S.
federal income tax purposes, is more than one yearat the timeof the disposition pursuant to the Tender Offer. Long-term
capital gains recognized by certainnon-corporate U.S. holders currently are eligible forreduced rates of taxation. The
deductibility of capital losses may be subjectto limitation.

Any gain recognized on an exchange in the Tender Offer by a tendering U.S. holder will be treated as ordinary
income rather than capital gain to the extent of any marketdiscount onthe Notes exchanged that has accrued duringthe
period that thetendering U.S. holderheld the Notes and thathas notpreviously beenincluded in income by the U.S.
holder. A Note generally will be considered to be acquired with marketdiscount if the initial tax basis of the Note in the
hands of theU.S. holderimmediately a fter its acquisition was less than the principal amount ofthe Noteby at least a
specified de minimis amount. Marketdiscount accrues on a ratable basis, unless the U.S. holderelects toaccruethe
market discountusinga constant-yield method. U.S. holders should consult theirtax advisors as to the portion ofany gain
that could betaxable as ordinary incomeunder the market discountrules.

Additional Tax on Net Investment Income

Certain U.S. holders that areindividuals, trusts or estates are subjectto anadditional 3.8%tax imposed on the lesser
of (1) the “net investment income” of certain U.S. citizens and residents, and on theundistributed “netinvestment
income” of certain estates and trusts forthe relevanttaxable yearand(2) the excess of the U.S. holder’s modified gross
income forthe taxable year over certain thresholds that vary depending on such U.S. holder’s circumstances. Among
otheritems, “net investment income” generally includes gross income from interestand netgain from the disposition of
property, suchas theNotes, less certain deductions, unless such interestincome ornet gain is derived in the ordinary
course of the conductof a trade orbusiness (other thana trade or business that consists of certain passiveortrading
activities). Consequently, youwill be subjectto the additional 3.8% tax on interest and gain (if any) realized by youin
connection with the sale of Notes pursuantto the Tender Offer if your income exceeds the applicable threshold. U.S.
holders should consult their tax advisors with respect to this additional tax and its applicability in their particular
circumstances.

Information Reporting and Backup Withholding

Information reporting generally will apply to the a ggregate amounts received by a U.S. holder pursuant to the Tender
Offer. To avoid backup withholding, U.S. federal income tax law generally requires each tendering U.S. holder to provide
the applicable withholding a gent with such U.S. holder’s correct taxpayer identification number, certified under penalties
of perjury, as wellas certain other information (generally on IRS Form W-9), or otherwise establish an exemption from
backup withholding. Exempt U.S. holders (including, among others, corporations) are not subject to thesebackup
withholding and information reporting requirements, provided they establish their exemptstatus whenrequired. [fa
tendering U.S. holder does not satisfy the requirements described above or otherwise establish another adequate basis for
exemption, such U.S. holder may be subjectto backup withholding imposed onthe amounts received by such U.S. holder
pursuantto the Tender Offer.

Backup withholding is not an additional tax. Any amountwithheld under the backup withholding rules is allowable
asa credit against your U.S. federal incometax liability, if any, and a refund may be obtained from the IRS if the amounts
withheld exceed youractual U.S. federal income tax liability and youtimely provide the required information or
appropriate claim formto the IRS.

Tax Consequences to Tendering Non-U.S. Holders
The following summary willapply to you if youarea “non-U.S. holder.” For purposes of this discussion, youare a

“non-U.S.holder”if you area beneficial owner ofa Note thatis, for U.S. federal income tax purposes, an individual,
corporation, estateor trust thatisnota U.S. holder.

Tender of Notes Pursuant to the Tender Offer

Subject tothe discussion of amounts attributable to accrued and unpaid interestand the discussion of backup
withholdingbelow, any gain recognized by a non-U.S. holder on the sale ofa Notepursuantto the Tender Offer generally
will not be subjectto U.S. federal income tax, unless:

e such gainiseffectively connected with the conductby you ofa U.S. tradeorbusiness (and, if required by
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an applicable incometax treaty, the non-U.S. holder maintains a permanent establishmentor fixed base in
the United States to which such gain is attributable); or

e youareanon-residentalien individual who has been present in the United States for 183 days ormore
in the taxable year of disposition and certain other requirements aremet.

Ifanon-U.S.holder’s gain is described in the first bullet point above, such non-U.S. holder generally will be subject
to U.S. federalincome tax onsuch gain at regular gra duated federal incometax rates generally in the same manneras if
suchnon-U.S. holderwere a U.S. holder, unless anapplicable incometax treaty provides otherwise. In addition, if such
non-U.S. holderis a corporation (or other entity taxable as a corporation for U.S. federal incometax purposes), it maybe
subject toa branchprofits taxata rate of 30% onits effectively connected earnings and profits attributable to such gain,
subject toadjustments, unless an applicable income tax treaty provides fora lowerrate.

A non-U.S. holderdescribed in the second bullet point above will be subject to U.S. federalincome taxata rate of
30% (orsuch lowerrate as may be specified by anapplicable income tax treaty) on the amountof such gain, which gain
may beoffset by certain U.S. source capitallosses, provided thatthe non-U.S. holder has timely filed U.S. federalincome
tax returns with respectto suchlosses.

Subjectto thediscussion ofbackup withholding and FATC A withholding below, amountsreceived by anon-U.S.
holder pursuantto the Tender Offer attributable to accrued and unpaid interestona Noteby anon-U.S. holder generally will
notbe subject to
U.S. federal income tax and will be exempt from withholding of U.S. federal incometax under the “portfolio interest”
exemptionif you properly certify asto yournon-U.S. status, as described below, and:

e youdonotown,actually or constructively, 10% ormore ofthetotal combined votingpowerofall
classes of the Company’s stock entitled to vote;

e youarenota “controlled foreign corporation” that is related to the Company (actually or
constructively);

e youarenota bankwhosereceiptofinterest onthe Note is in connection with an extension of credit
madepursuantto a loanagreement entered into in the ordinary course of your trade or business; and

o interest on theNote is not effectively connected with your conductof a U.S. trade or business.

The portfolio interestexemption generally applies only if youalso appropriately certify as to yournon-U.S. status.
You can generally meetthe certification requirement by providing a properly executed IRS Form W-8BEN or IRS Form
W-8BEN-E (orotherapplicable form or successor fomm) to the applicable withholding a gent. If you hold the Note
through a financial institution or other agent acting on your behalf, you may be required to provide appropriate
certifications to the agent. Youragent will then generally be required to provide appropriate certifications to the
applicable withholding agent, either directly or through other intermediaries. Special rules apply tonon-U.S. partnerships,
estates and trusts, and in certain circumstances certifications as to thenon-U.S. status of partners, trustowners or
beneficiaries may haveto be provided to the applicable withholding agent. In addition, special rules apply to qualified
intermediaries thatenter into withholding a greements with the IR S.

A non-U.S. holderthatdoes notsatisfy the preceding requirements generally will be subjectto withholdingof U.S.
federalincome taxata 30% rate onpayments ofaccrued interest unless suchnon-U.S. holder provides a properly
executed IRS Form W-8BEN or IRS Form W-8BEN-E (as applicable) claiming an exemption from orreductionin
withholdingunderanapplicable incometax treaty or the interestis effectively connected with a U.S. trade orbusiness
conducted by the non-U.S. holder (and, if required by anapplicable income tax treaty, you maintain a permanent
establishment or fixed base in the United States to which suchinterestis attributable) and the non-U.S. holder meets the
certification requirement described below.

Interest onthe Notes thatis effectively connected with the conductby a non-U.S. holder of a trade or business within
the United States willbe subject to U.S. federal incometax at regular graduated rates in the same manner generally asif
such non-U.S. holderwere a U.S. holder, unless anapplicable income tax treaty provides for an exemption. Effectively
connected interest income willnot be subject to U.S. federal withholding tax if the non-U.S. holder provides a properly
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executed IRS Form W-8ECI (or other applicable form properly claiming an exemption). In addition, if the non-U.S.
holderis a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes), it may be subject to
a 30% branch profits tax on effectively connected earnings and profits attributable to suchinterest, subject to adjustments,
unless an applicable income tax treaty provides fora lowerrate.

Non-U.S. holders thatdo not timely provide theapplicable withholding a gent with the required certification, but that
qualify fora reduced rate of withholdingunder an applicable incometax treaty, may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. holders should consult their tax
advisors regarding potentially applicable income tax treaties thatmay provide for different rules.

Information Reporting and Backup Withholding

Any amounts received by a tenderingnon-U.S. holder pursuant to the Tender Offermay be subject to information
reportingandbackup withholding unless suchnon-U.S. holder submits a properly completed IRS Form W-8BEN, IRS
Form W-8BEN-E, IRS Form W-8ECI, or other appropriate IRS Form W-8§, as the case may be, certifyingunder penalties
of perjury as to such non-U.S. holder’s foreign status in order to establish an exemption from backup withholding. Even if
an applicable IRS Form W-8 is provided, certain information reporting generally will apply to payments to anon-U.S.
holderof accruedinterest onthe Notes. Under theprovisions of a specific treaty or a greement, copies of these information
returns also may be made available to thetax authorities ofthe country in which the non-U.S. holderresides oris
established.

Backup withholdingis not an additional tax. Any amount withheld under the backup withholdingrules maybe
allowed as a credit againstyour U.S. federal incometax liability, if any, and a refund may be obtained from the IRS if the
amounts withheld exceed youractual U.S. federal income tax liability and you timely provide the required information or
appropriate claim formto the IRS.

Withholding on Payments to Certain Foreign Entities

Sections 1471 through 1474 ofthe Codeandthe U.S. Treasury regulations and administrative guidanceissued
thereunder (referred to as “FATCA”)imposea 30% U.S. federal withholding tax on “withholdable payments” (as defined
in the Code), including payments of interest onthe Notes, if paid to a “foreign financial institution” ora “non-financial
foreign entity” (each as defined in the Code) (including, in some cases, when such foreign financial institution ornon-
financial foreign entity is actingas anintermediary), unless: (i) in the case of a foreign financial institution, such
nstitution enters into an agreement with the U.S. governmentto withhold on certain payments, and to collect and provide
to the U.S. tax authorities substantial information regarding U.S. account holders of such institution (which holders
include certain equity and debtholders of such institution, as well as certain account holders thatare non-U.S. entities
with U.S. owners); (ii) in the case ofa non-financial foreign entity, such entity certifies that it does not have any
“substantial United States owners” (as defined in the Code) or provides the withholding agent with a certification
identifyingits direct and indirect substantial United States owners (generally by providinganIRS Form W-8BEN-E); or
(iii) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from theserules
and provides appropriate documentation (suchasanIRS Form W-8 BEN-E). Accordingly, amounts attributable to
accruedandunpaid interestreceived in connection with a disposition of the Notes pursuant to the Tender Offer willbe
subject tothe withholding rules under FATCA.

While withholdable payments would have originally included payments of gross proceeds from the sale or other
disposition ofa Noteon orafter January 1,2019, proposed U.S. Treasury regulations provide that such payments of gross
proceeds (other thanamounts treated as interest) do notconstitute withholdable payments. Taxpayers may generally rely
on these proposed U.S. Treasury regulations untilthey are revoked or final U.S. Treasury regulations are issued.

Consequences to Non-Tendering Holders

U.S. holders andnon-U.S. holders whose Notes arenotpurchased by us pursuantto the Tender Offer will not incur
any U.S. federalincome tax liability as a result ofthe consummation of the Tender Offerand will havethe sameadjusted
tax basis and holdingperiodin their Notes as they had before the Tender Offer.

THE PRECEDING DISCUSSION OF CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES IS FOR
GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE. WE URGE YOU TO CONSULT YOUR TAX
ADVISOR REGARDING THE PARTICULAR U.S. FEDERAL, STATE, LOCAL AND FOREIGN TAX
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CONSEQUENCES OF THE SALE OF NOTES PURSUANT TO THE TENDER OFFER, INCLUDING THE
CONSEQUENCES OF ANY PROPOSED CHANGE INAPPLICABLE LAWS AND THE CONSEQUENCES UNDER
ANY APPLICABLE TAXTREATY.
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DEALERMANAGER; TENDER AND INFORMATION AGENT

The Company has retained BofA Securities, Inc. to actas the Dealer Manager. Any ofthe Dealer Manager may contact
Holders regarding the Tender Offer and may request brokers, dealers and other nominees to forward this Offer to Purchase
and related materials to beneficial owners of Notes.

The Companyhas agreed to pay the Dealer Managera fee for its services as Dealer Manager in connection with the
Tender Offer. In addition, the Company will reimburse the Dealer Manager for its reasonable out-of-pocket expenses.
The Company has alsoagreed to indemnify the Dealer Manager and its respectiveaffiliates a gainst certain liabilities in
connection with its services, including liabilities under the federal securities laws.

The Dealer Manager has providedin the past, oris currently providing, other investmentand commercial banking
and financial advisory services to the Company. The Dealer Manageris actingas anunderwriter in the Concurrent Notes
Offering. The Dealer Manager and its a ffiliates may in the future provide various investment and commercial banking and
otherservices to the Company for which they would receive customary compensation from the Company. At any given
time, the Dealer Manager may trade the Notes or other securities of the Company for their own accounts or forthe
accounts of their respective customers and, accordingly, may hold a longorshort positionin the Notes. To theextentthat
any Dealer Manager or its affiliates hold Notes during the Tender Offer, it may tender such Notespursuant to the Tender
Offer.

GlobalBondholder Services Corporation (“GBSC”) has been appointed Tender and Information Agent for the
Tender Offer. All deliveries, correspondence and requests for additional copies of documentation may be sent to GBSC
and should bedirected to the address setforth on the back cover of this Offerto Purchase. The Company has agreed to
pay GBSC reasonable and customary fees forits services and to reimburse GBSC for its reasonable out-of-pocket
expenses in connection therewith. The Company has also agreed to indemnify GBSC for certain liabilities, including
liabilities underthe federal securities laws.

In connection with the Tender Offer, directors and officers of the Company and regular employees ofthe Company
(who will not be specifically compensated for suchservices) may solicit tenders by use ofthe mails, personally orby
telephone. The Company will also paybrokerage houses and other custodians, nominees and fiduciaries the reasonable
out-of-pocketexpenses incurred by them in forwarding copies of the Offer Documents and related documents to the
beneficial owners of the Notes and in handling or forwarding tenders of Notes by their customers.

None of the Dealer Manager, the Tender and Information Agent or any trustee for the Notes assumes any
responsibility forthe accuracy or completeness of the information concerning the Company or our affiliates or the Notes
contained in this Offerto Purchase, or incorporated by reference herein, or forany failure by us to disclose events that
have occurred and may a ffect the significance oraccuracy of such information.

None of the Dealer Manager, the Tender and Information Agent is makingany recommendationas to whether
Holders should tender Notesin response to the Tender Offer. Holders mustmaketheir own decisionas to whether to
tenderany oftheir Notes, and, if so, the principalamount of Notes to tender.

MISCELLANEOUS

The Company is not aware ofany jurisdiction where the making of the Tender Offeris not in compliance with the
laws of such jurisdiction. If the Company becomes a ware of any jurisdiction where the making ofthe Tender Offer would
not be in compliance with suchlaws, the Company will make a good faith effort to comply with any such laws ormay
seek to have suchlaws declared inapplicable to the Tender Offer. If, a fter such good faith effort, the Company cannot
comply with any suchapplicable laws, the Tender Offer will not be made to the Holders of Notes residing in each such
jurisdiction.
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Definitions

Tender Offer
Consideration

CFi

YLD

Accrued Interest

exp

i=

Formulas

Tender Offer
Consideration

SCHEDULE A

Formula for Determining Tender Offer Consideration and AccruedInterest

The Tender Offer Consideration per $ 1,000 principalamountof Notes
(excluding Accrued Interest). A tendering Holder that meets the
requirements to receivethe Tender Offer Consideration willreceive a total
amountper $1,000 principalamount (rounded to thenearest $0.01) equal to
the Tender Offer Consideration plus Accrued Interest for such Notes we
purchase in the Tender Offer.

The number of remaining cash payment dates for the Notes from, but
excluding, the Settlement Date, to and including the Consideration
Calculation Date.

The aggregate amountof cashper $1,000 principalamountscheduled to be
paid on theNotes onthe“i-th” outofthe N remaining cash payment dates
forsuch Notes. Scheduled payments of cashinclude interest and, on the
Consideration Calculation Date, the contractual redemption price of the
Notes ($1,000per$1,000 principal amount).

The Tender Offer Yield for the Notes (expressed as a decimal number).

Accrued andunpaid interestper $ 1,000 principal amount of the Notes from
and includingthe lastinterestpaymentdate for such Notes to, but excluding,
the Settlement Date.

Divide. The term immediately to theleft ofthe divisionsymbolis divided
by the term immediately to theright ofthe division symbol before any other
addition or subtraction operationsare performed.

Exponentiate. The term to theleft of the exponentiation symbolis raisedto
the powerindicated by the temm to the right of the exponentiation symbol.

Summate. The term tothe right of thesummation symbolis separately
calculated “N” times (substituting for the “i”’ in thatterm each whole
number between 1 and N, inclusive) and the separate calculations are then
addedtogether.

— Accrued Interest

= CFi
; [(1 ¥ YLD /2) exp(Di/180)
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In orderto tender,a Holdermustmail ordeliver, or causeto be mailed ordelivered, any required documents to the
Tenderand Information Agentatits address set forthbelow ortender pursuant to ATOP. Any questions or requests for
assistance may be directed to the Dealer Manageratits telephone number as set forthbelow. Any requests for
additional copies of the Offer Documents orrelated documents may be directed to the Tender and Information Agent.
A Holdermay also contactsuch Holder’s broker, dealer, commercial bank, trust company or other nominee for
assistance concerning the Tender Offer.

The Tender and Information Agent Offer is:

Global Bondholder Services Corporation
65 Broadway— Suite 404
New York,New York 10006
Attn: Corporate Actions
Banks and Brokers call: +1 (212)430-3774
Toll free: +1 (855) 654-2015

Email: contact@gbsc-usa.com

Dealer Manager:

BofA Securities
BofA Securities Inc.

620 S. Tyron Street, 20th Floor
Charlotte, NC 28255

Attn: Liability Management
Toll Free: +1 (888)292-0070
Collect: +1 (980)388-0539
Email: debt_advisory@bofa.com
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