
 

   

 
 

 
 

AMERICAN INTERNATIONAL GROUP, INC. 

OFFER TO PURCHASE FOR CASH

Outstanding Securities Listed in Table I  

in an Aggregate Purchase Consideration (U.S. Dollar Equivalent) of up to $1,000,000,000 

THIS OFFER (THE “TENDER OFFER”) FOR THE SECURITIES ISSUED BY AMERICAN 

INTERNATIONAL GROUP, INC. LISTED IN TABLE I BELOW (EACH, A “SECURITY” AND 

COLLECTIVELY, THE “SECURITIES”) WILL EXPIRE AT 5:00 P.M., NEW YORK CITY TIME, ON 

DECEMBER 6, 2023, UNLESS EXTENDED OR EARLIER TERMINATED BY US (SUCH DATE AND 

TIME, AS THE SAME MAY BE EXTENDED, THE “EXPIRATION DATE”). HOLDERS OF THE 

SECURITIES MUST VALIDLY TENDER AND NOT WITHDRAW THEIR SECURITIES ON OR PRIOR 

TO 5:00 P.M., NEW YORK CITY TIME, ON NOVEMBER 20, 2023, UNLESS EXTENDED BY US (SUCH 

DATE AND TIME, AS THE SAME MAY BE EXTENDED, THE “EARLY PARTICIPATION DATE”), IN 

ORDER TO RECEIVE THE TOTAL CONSIDERATION (AS DEFINED BELOW) FOR THEIR 

SECURITIES. THE TOTAL CONSIDERATION INCLUDES THE EARLY PARTICIPATION AMOUNT 

(AS DEFINED BELOW). SECURITIES TENDERED MAY BE WITHDRAWN AT ANY TIME PRIOR TO 

5:00 P.M., NEW YORK CITY TIME, ON NOVEMBER 20, 2023, UNLESS EXTENDED BY US (SUCH 

DATE AND TIME, AS THE SAME MAY BE EXTENDED, THE “WITHDRAWAL DATE”), BUT NOT 

THEREAFTER. HOLDERS VALIDLY TENDERING AFTER THE EARLY PARTICIPATION DATE 

BUT PRIOR TO THE EXPIRATION DATE WILL BE ELIGIBLE TO RECEIVE AN AMOUNT EQUAL 

TO THE TOTAL CONSIDERATION LESS THE EARLY PARTICIPATION AMOUNT. 

American International Group, Inc. (“AIG,” the “Company,” “we” or “us”), a Delaware 

corporation, hereby offers to purchase Securities in consideration of up to $1,000,000,000 (excluding 

Accrued Interest (as defined below), the “Tender Cap”) aggregate purchase consideration (as converted 

into U.S. dollars on the basis set forth herein) in cash, upon the terms and subject to the conditions set 

forth in this Offer to Purchase (as it may be amended or supplemented from time to time, this “Offer to 

Purchase”). We reserve the right, but are not obligated, to increase the Tender Cap in our sole and 

absolute discretion without extending the Withdrawal Date or otherwise reinstating withdrawal rights, 

except as required by applicable law. We will announce any increase in the Tender Cap by a press release. 

In the event of any such increase, we may, but shall not be obligated (except as required by applicable 

law) to, extend one or more of the Reference Yield (as defined below) and FX Determination Date (as 

defined below), the Early Participation Date, the Withdrawal Date, the Early Settlement Date (as defined 

below), the Expiration Date and the Final Settlement Date (as defined below). Securities validly tendered 

pursuant to the Tender Offer and accepted for purchase will be accepted for purchase by AIG based on 

the applicable acceptance priority levels set forth in Table I below (the “Acceptance Priority Levels”), 

subject to the Tender Cap, and may be subject to proration, all as more fully described herein. However, 

all Securities tendered prior to or at the Early Participation Date will have priority over Securities 

tendered after the Early Participation Date, regardless of the Acceptance Priority Levels. 

Subject to the terms and conditions set forth herein, we reserve the option to, but are under no 

obligation to, accept for payment Securities that are validly tendered and not validly withdrawn at or prior 

to the Early Participation Date promptly after the Early Participation Date (the date of payment for such 

Securities, the “Early Settlement Date”). If, after the Early Participation Date, we choose to exercise our 

option to have an Early Settlement Date and all conditions have been or are concurrently satisfied or 



 

   

 
 

waived by us, we will accept for purchase Securities validly tendered and not withdrawn in the Tender 

Offers on or prior to the Early Participation Date (subject to the Tender Cap, the Acceptance Priority 

Levels and our right to terminate the Tender Offer), and settlement for such Securities will be made on 

the Early Settlement Date. We will announce promptly after the Reference Yield and FX Determination 

Date if we intend to exercise our right to have an Early Settlement Date.  

Irrespective of whether we choose to exercise our option to have an Early Settlement Date, if, as 

of the Expiration Date, all conditions have been or are concurrently satisfied or waived by us, the “Final 

Settlement Date” will be promptly after the Expiration Date (and is expected to be the second business 

day immediately following the Expiration Date), and will apply to all Securities validly tendered (subject 

to the Tender Cap, the Acceptance Priority Levels and our right to terminate the Tender Offer) prior to the 

Expiration Date and not accepted on the Early Settlement Date, other than any Securities validly 

withdrawn prior to the Withdrawal Date. Each of the Early Settlement Date and the Final Settlement Date 

is referred to as a “Settlement Date.” 

We also reserve the right, subject to applicable law, to terminate the Tender Offer at any time 

prior to the Early Participation Date or the Expiration Date and to reject the tender of any Securities not 

previously accepted for tender. The Tender Offer is not conditioned on any minimum amount of 

Securities being tendered. Securities that are accepted in the Tender Offer will be purchased, retired and 

canceled by AIG and will no longer remain outstanding obligations of AIG. 

The “Total Consideration” payable for each series of Securities will be a price per $1,000 or 

€1,000 principal amount of such series of Securities equal to an amount, calculated in accordance with 

Schedule A-1 or Schedule A-2, as applicable, that would reflect, as of the applicable Settlement Date, a 

yield to the applicable call or maturity date (as specified in Table I) of such series of Securities equal to 

the sum of (i) the Reference Yield for such series, determined at 10:00 a.m. (New York City time), for 

Securities denominated in U.S. dollars, or 3:00 p.m. (London time), for Securities denominated in euro, 

on the business day following the Early Participation Date (the “Reference Yield and FX Determination 

Date”) plus (ii) the fixed spread applicable to such series, as set forth in Table I (the “Fixed Spread”), in 

each case minus accrued and unpaid interest on the Securities from, and including, the most recent 

interest payment date prior to the applicable Settlement Date, up to, but not including, such Settlement 

Date (“Accrued Interest”). For the purposes of such calculation, if there is an Early Settlement Date, 

references to “applicable Settlement Date” in respect of such calculation shall mean the Early Settlement 

Date; if there is no Early Settlement Date, then such references shall mean the Final Settlement Date. The 

“Reference Yield” means (i) with respect to each series of Securities denominated in U.S. dollars, the 

yield of the reference security listed in Table I (the “Reference Security”) for such series and (ii) with 

respect to each series of Securities denominated in euro, the Interpolated Rate for such series (as defined 

below). The Total Consideration when calculated in the manner set out above already includes the early 

participation amount for the applicable series of Securities set forth in Table I (the “Early Participation 

Amount”). For the avoidance of doubt, the Accrued Interest payable pursuant to the Tender Offer is 

excluded from the Tender Cap. 

Holders of Securities that are validly tendered at or before the Early Participation Date (and not 

subsequently validly withdrawn) and accepted for purchase will receive the applicable Total 

Consideration, together with any Accrued Interest. Holders of Securities that are validly tendered after the 

Early Participation Date and accepted for purchase will receive only the applicable “Tender Offer 

Consideration,” which is equal to the applicable Total Consideration less the Early Participation Amount, 

together with any Accrued Interest. 

The Total Consideration and the Tender Offer Consideration will be payable in cash.  



 

   

 
 

This Offer to Purchase contains important information that should be read before any 

decision is made with respect to the Tender Offer. In particular, see “Certain Considerations” 

beginning on page 34 for a discussion of certain factors you should consider in connection with this 

Tender Offer. 

 
The Joint Lead Dealer Managers for the Tender Offer are: 

BofA Securities Citigroup US Bancorp 

The Co-Dealer Managers for the Tender Offer are: 

BNP PARIBAS SOCIETE GENERALE SMBC Nikko 

 

November 6, 2023 
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TABLE I 

 

Title of 

Security  

Security 

Identifier(s) 

Applicable 

Call / 

Maturity 

Date(1) 

Principal  

Amount 

Outstanding 

(millions) 

Acceptance 

Priority 

Level 

Early 

Participation 

Amount(2) 

Reference 

Security/ 

Interpolated 

Rate 

Bloomberg 

Reference 

Page/Screen 

Fixed 

Spread 

(basis points) 

2.500% Notes 
Due 2025 

CUSIP:  
026874DQ7 

ISIN:  

US026874DQ70 
 

June 30, 2025 $1,000.0 1 $30 4.625% UST 
due 06/30/2025 

PX4 +35 

3.900% Notes 

Due 2026 

CUSIP:  

026874DH7 

ISIN:  

US026874DH71 
 

April 1, 2026 $750.0 2 $30 4.625% UST 

due 

10/15/2026 

PX1 +60 

1.875% Notes 

Due 2027 

CUSIP: 

AN6673288 
ISIN:  

XS1627602201  

 

June 21, 2027 €1,000.0 3 €30 Interpolated 

Rate 

IRSB EU 

(Pricing 
Source: BGN) 

+50 

4.200% Notes 

Due 2028 

CUSIP:  

026874DK0  

ISIN:  
US026874DK01 

 

April 1, 2028 $341.0 4 $30 4.875% UST 

due 

10/31/2028 

PX1 +90 

8.175% Series 

A-6 Junior 

Subordinated 

Debentures 
Due 2058  

 

CUSIP:  

026874BS5  

ISIN:  

US026874BS54  
 

May 15, 2038 $166.4 5 $30 3.875% UST  

due 

8/15/2033 

PX1 +200 

6.820% Notes 
Due 2037  

 

CUSIP:  
026874CW5  

ISIN:  

US026874CW57  
 

November 15, 
2037 

$143.4 6 $30 3.875% UST  
due 

8/15/2033 

PX1 +180 

6.250% Series 

A-1 Junior 
Subordinated  

Debentures 

Due 2037 
 

CUSIP: 

026874BE6  
ISIN: 

US026874BE68  

March 15, 2037 $37.7 7 $30 3.875% UST  

due 
8/15/2033 

PX1 +200 

4.375% Notes 

Due 2055  
 

CUSIP:  

026874DB0  
ISIN:  

US026874DB02  

January 15, 2055 $246.4 8 $30 3.625% UST  

due 
5/15/2053 

PX1 +155 
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Title of 

Security  

Security 

Identifier(s) 

Applicable 

Call / 

Maturity 

Date(1) 

Principal  

Amount 

Outstanding 

(millions) 

Acceptance 

Priority 

Level 

Early 

Participation 

Amount(2) 

Reference 

Security/ 

Interpolated 

Rate 

Bloomberg 

Reference 

Page/Screen 

Fixed 

Spread 

(basis points) 

6.250% Notes 
Due 2036  

 

CUSIP: 
026874AZ0 

ISIN: 

US026874AZ07 
 

May 1, 2036 $584.3 9 $30 3.875% UST  
due 

8/15/2033 

PX1 +145 

4.800% Notes 

Due 2045 
 

CUSIP:  

026874DF1 
ISIN:  

US026874DF16 

 

July 10, 2045 $750.0 10 $30 4.375% UST 

due 
8/15/2043 

PX1 +110 

4.375% Notes 

Due 2050 

CUSIP:  

026874DP9 

ISIN:  
US026874DP97 

 

June 30, 2050 $1,000.0 11 $30 3.625% UST  

due 

5/15/2053 

PX1 +115 

4.750% Notes 
Due 2048 

CUSIP:  
026874DL8 

ISIN:  

US026874DL83 
 

April 1, 2048 $1,000.0 12 $30 3.625% UST  
due 

5/15/2053 

PX1 +125 

4.500% Notes 

Due 2044 

CUSIP:  

026874DA2 
ISIN:  

US026874DA29 

 

July 16, 2044 $746.6 

 

13 $30 4.375% UST 

due 
8/15/2043 

PX1 +120 

         

________ 

(1) For each series of Securities in respect of which a par call date is indicated, the calculation of the applicable Total Consideration will be performed taking into account such par call date. See Schedules A-1 and 
A-2 of this Offer to Purchase for an overview of the calculation of the Total Consideration (including the par call detail) with respect to the Securities. 

(2) The Total Consideration payable for each $1,000 or €1,000 principal amount of Securities validly tendered (and not subsequently validly withdrawn) on or prior to the Early Participation Date and accepted for 

purchase by us, when calculated as set out herein with reference to the applicable Fixed Spread, already includes the Early Participation Amount. In addition, holders whose Securities are accepted will also 
receive Accrued Interest on such Securities. 
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IMPORTANT INFORMATION 

BofA Securities, Inc., Citigroup Global Markets Inc. and U.S. Bancorp Investments, Inc. are 

acting as joint lead dealer managers (the “Joint Lead Dealer Managers”); and BNP Paribas Securities 

Corp., SG Americas Securities, LLC and SMBC Nikko Securities America, Inc. are acting as co-dealer 

managers (collectively, the “Dealer Managers”) in connection with the Tender Offer. Questions and 

requests for assistance or for additional copies of this Offer to Purchase may be directed to the Joint Lead 

Dealer Managers or to Ipreo LLC, which is acting as information agent (the “Information Agent”) and 

tender agent (the “Tender Agent”) in connection with the Tender Offer, each at their respective addresses, 

email addresses and telephone numbers set forth on the last page of this Offer to Purchase. 

This Offer to Purchase contains important information that should be read carefully before you 

make any decision with respect to the Tender Offer. If you are in any doubt as to the action you should 

take, we recommend that you seek your own legal or financial advice, including as to any tax 

consequences, from your stockbroker, bank manager, attorney, solicitor, accountant or other independent 

financial adviser. 

All of the Securities are held in book-entry form through the facilities of The Depository Trust 

Company (“DTC”), Clearstream Banking, société anonyme (“Clearstream”), or Euroclear Bank S.A./N.V. 

(“Euroclear”). If you desire to tender Securities held through DTC, you must transfer such Securities to 

the Tender Agent through DTC’s Automated Tender Offer Program (“ATOP”), in accordance with the 

procedures described in “The Tender Offer—Procedures for Tendering Securities—Procedures for 

Tendering Securities Held through DTC,” for which the transaction will be eligible. If you desire to 

tender Securities held through Clearstream or Euroclear, you must comply with the procedures described 

herein and the procedures of Clearstream or Euroclear, as applicable, as described in “The Tender 

Offer—Procedures for Tendering Securities—Procedures for Tendering Securities Held through 

Euroclear or Clearstream.” If you hold Securities through a broker, dealer, commercial bank, trust 

company or other nominee or custodian, you must contact them if you wish to tender your Securities. See 

“The Tender Offer—Procedures for Tendering Securities.” 

We have not provided guaranteed delivery provisions in connection with the Tender Offer. 

NONE OF AIG OR THE TRUSTEE UNDER THE INDENTURES PURSUANT TO WHICH 

THE SECURITIES WERE ISSUED, THE DEALER MANAGERS, OR THE TENDER AGENT AND 

INFORMATION AGENT MAKES ANY RECOMMENDATION AS TO WHETHER OR NOT 

HOLDERS SHOULD TENDER THEIR SECURITIES. EACH HOLDER MUST MAKE ITS OWN 

DECISION AS TO WHETHER TO TENDER ITS SECURITIES. BEFORE MAKING YOUR 

DECISION, WE URGE YOU TO CAREFULLY READ THIS DOCUMENT IN ITS ENTIRETY, 

INCLUDING THE INFORMATION SET FORTH UNDER “CERTAIN CONSIDERATIONS,” AND 

THE OTHER DOCUMENTS REFERRED TO IN THIS DOCUMENT. SEE “AVAILABLE 

INFORMATION.” 

THIS OFFER TO PURCHASE DOES NOT CONSTITUTE AN OFFER TO PURCHASE 

SECURITIES TO, AND ANY INSTRUCTIONS RELATING TO THE TENDER OFFER WILL 

NOT BE ACCEPTED FROM, OR ON BEHALF OF, HOLDERS OF SECURITIES IN ANY 

JURISDICTION IN WHICH, OR TO OR FROM ANY PERSON TO OR FROM WHOM, IT IS 

UNLAWFUL TO MAKE SUCH OFFER UNDER THE LAWS OR REGULATIONS OF SUCH 

JURISDICTION, INCLUDING APPLICABLE SECURITIES LAWS. WE ARE OFFERING TO 

PURCHASE THE SECURITIES ONLY UNDER CIRCUMSTANCES AND IN JURISDICTIONS 

WHERE IT IS LAWFUL TO DO SO. SEE “OFFER RESTRICTIONS.” 
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THIS OFFER TO PURCHASE HAS NOT BEEN FILED WITH OR REVIEWED BY 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 OFFER TO PURCHASE. ANY REPRESENTATION 

TO THE CONTRARY IS UNLAWFUL AND MAY BE A CRIMINAL OFFENSE. 

The communication of this Offer to Purchase and any other documents or materials relating to the 

Tender Offers is not being made and such documents and/or materials have not been approved by an 

authorized person for the purposes of section 21 of the Financial Services and Markets Act 2000, as 

amended. Accordingly, such documents and/or materials are not being distributed to, and must not be 

passed on to, the general public in the United Kingdom. The communication of such documents and/or 

materials as a financial promotion is only being made to those persons in the United Kingdom (i) falling 

within the definition of investment professional (as defined in Article 19(5) of the Financial Services and 

Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”)) or (ii) falling 

within Article 43(2) of the Financial Promotion Order or (iii) to whom it may otherwise lawfully be made 

in accordance with the Financial Promotion Order (all such persons being together referred to as “relevant 

persons”). This Offer to Purchase and any other documents or materials relating to the Tender Offers are 

only available to relevant persons. Any person who is not a relevant person should not act or rely on such 

documents or materials or any of their contents. 

We are responsible only for the information contained in this Offer to Purchase. We have not 

authorized anyone to provide you with any other information or to make any representation other than as 

contained in this Offer to Purchase, and neither we, the Dealer Managers, the Tender Agent and 

Information Agent or any of their or our affiliates or respective agents take any responsibility for any 

other information that others may give you. None of the Dealer Managers, the Tender Agent and 

Information Agent or their respective directors, employees or affiliates assumes any responsibility for the 

accuracy or completeness of the information concerning the Tender Offer, AIG, or any of our affiliates or 

for any failure by us to disclose events that may have occurred and may affect the significance or 

accuracy of the information contained in this Offer to Purchase. 

No indenture trustee for the Securities has reviewed or approved this Offer to Purchase or the 

terms of the Tender Offer. 

The information contained in this Offer to Purchase is accurate only as of the date on the front of 

this document, regardless of the time of delivery of this document or of any purchase of the Securities. 

Neither the delivery of this Offer to Purchase nor any purchase of Securities pursuant to the Tender Offer 

shall, under any circumstances, create any implication that the information contained in this Offer to 

Purchase is current as of any time subsequent to the date of such information or that there has been no 

change in the information set out in it or in the affairs of AIG since the date of this Offer to Purchase. 

From time to time following completion or termination of the Tender Offer, we and our affiliates 

may acquire Securities that are not purchased in the Tender Offer through open market purchases, 

privately negotiated transactions, tender offers, exchange offers or otherwise, upon such terms and at such 

prices as we may determine, which may be more or less than the price to be paid pursuant to the Tender 

Offer and could be for cash or other consideration. Alternatively, we and our affiliates may, subject to 

certain conditions, redeem any or all of the Securities not purchased pursuant to the Tender Offer at any 

time that we or they are permitted to do so under the indentures governing the Securities. There can be no 

assurance as to which, if any, of these alternatives (or combinations thereof) we or they may choose to 

pursue in the future. 
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Holders of Securities who do not participate in the Tender Offer, or whose Securities are not 

accepted for purchase by AIG, will continue to hold their Securities subject to their terms and conditions. 

See “Certain Considerations—Treatment of Securities Not Tendered in the Tender Offer.” 

In this Offer to Purchase, we may refer to Securities that have been validly tendered and not 

validly withdrawn as having been “validly tendered.”  

Unless the context otherwise requires, references in this Offer to Purchase to holders of Securities 

include: 

(i) each person who is shown in the records of the clearing and settlement systems of DTC, 

Clearstream or Euroclear (each, a “Clearing System” and together, the “Clearing 

Systems”) as a holder of any Securities (a “Direct Participant”); 

(ii) any broker, dealer, commercial bank, trust company or other nominee or custodian who 

holds Securities (each an “intermediary”); and 

(iii) each beneficial owner of Securities holding such Securities, directly or indirectly, in 

account, or through the accounts of an intermediary, in the name of a Direct Participant 

acting on the beneficial owner’s behalf, 

except that for the purposes of the purchase of any Securities and the payment of any cash representing 

the Total Consideration or the Tender Offer Consideration or Accrued Interest, as the case may be, to the 

extent the beneficial owner of the relevant Securities is not a Direct Participant, such payment will be 

made only to the relevant Direct Participant, and the making of such payment to the relevant Clearing 

System and by such Clearing System to the relevant Direct Participant will satisfy any obligations of 

AIG, the Tender Agent and the Clearing Systems in respect of such Securities. 

The Securities denominated in U.S. dollars are referred to herein as “Dollar Securities” and 

Securities denominated in euro are referred to herein as “Euro Securities.” 
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You should take note of the following important dates and times in connection with the Tender 

Offer: 

Date Calendar Date and Time Event 

 

Early Participation Date 5:00 p.m., New York City time, on 

November 20, 2023, unless extended. 

The last chance for you to tender Securities 

to qualify for the payment of the Total 

Consideration, which includes the Early 

Participation Amount. 

Withdrawal Date 5:00 p.m., New York City time, on 

November 20, 2023, unless extended. 

 

The last chance for you to validly 

withdraw tenders of the Securities. 

Reference Yield and FX 

Determination Date 

10:00 a.m., New York City time, for 

Dollar Securities, 3:00 p.m., London 

time, for Euro Securities, on 

November 21, 2023. 

 

(i) The determination of the Reference 

Yield related to: 

 for each series of Dollar Securities, 

the bid-side price of the applicable 

Reference Security displayed on the 

applicable Reference Page as set 

forth in Table I; and 

 for the Euro Securities, the 

Interpolated Rate as set forth in Table 

I. 

(ii) The determination of the FX Rate (as 

defined below). 

Early Settlement Date A date promptly 

following the Early Participation Date, 

expected to be November 22, 2023 (but 

may be extended without notice). 

If we choose to exercise our option to have 

an Early Settlement Date, the date that 

settlement will occur, subject to all 

conditions to the Tender Offer having been 

satisfied or waived. We will deposit with 

the Tender Agent the applicable Total 

Consideration payable to holders whose 

Securities are accepted for purchase on the 

Early Settlement Date, together with any 

Accrued Interest. 

Expiration Date 5:00 p.m., New York City time, on  

December 6, 2023, unless extended or 

earlier terminated. 

The last chance for you to tender Securities 

to qualify for the payment of the Tender 

Offer Consideration on the Final 

Settlement Date, which does not include 

the Early Participation Amount. 
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Final Settlement Date The Final Settlement Date will be 

promptly following the Expiration 

Date and is expected to be on or about 

December 8, 2023. 

For Securities that have been validly 

tendered after the Early Participation Date, 

but at or before the Expiration Date and 

that are accepted for payment, the date that 

settlement will occur, subject to all 

conditions to the Tender Offer having been 

satisfied or waived. If we choose not to 

exercise our option to have an Early 

Settlement Date, for all Securities that 

have been validly tendered and that are 

accepted for payment, the date that 

settlement will occur, subject to all 

conditions to the Tender Offer having been 

satisfied or waived. We will deposit with 

the Tender Agent the applicable Tender 

Offer Consideration, payable to holders 

whose Securities are accepted for purchase 

on the Final Settlement Date, together with 

any Accrued Interest. 

 

We may extend one or more of the Reference Yield and FX Determination Date (for one or more 

currencies), Early Participation Date, Withdrawal Date, Early Settlement Date, Expiration Date and Final Settlement 

Date for the Tender Offer and we may terminate the Tender Offer at any time prior to the Early Participation Date or 

the Expiration Date and reject the tender of any Securities not previously accepted for tender. Securities validly 

tendered pursuant to the Tender Offer and accepted for purchase by AIG will be accepted for purchase subject to the 

Tender Cap, and may be subject to proration. We will have no obligation to pay interest by reason of any delay by 

the Tender Agent and Information Agent or DTC in making payments to the holders.
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SUMMARY 

The following summary highlights selected information from this Offer to Purchase and does not 

contain all of the information that you should consider before participating in the Tender Offer. You 

should read this Offer to Purchase in its entirety before making a decision regarding the Tender Offer. 

American International Group, Inc. 

AIG, a Delaware corporation, is a leading global insurance organization. AIG member companies 

provide insurance solutions that help businesses and individuals in approximately 70 countries and 

jurisdictions protect their assets and manage risks. AIG common stock is listed on the New York Stock 

Exchange. 

AIG’s principal executive offices are located at 1271 Avenue of the Americas, New York, New 

York 10020, and its main telephone number is (212) 770-7000. AIG’s internet address for its corporate 

website is www.aig.com. Except for the documents referred to under “Available Information” below that 

are specifically incorporated by reference into this Offer to Purchase, information contained on AIG’s 

website or that can be accessed through its website is not incorporated into and does not constitute a part 

of this Offer to Purchase. AIG has included its website address only as an inactive textual reference and 

does not intend it to be an active link to its website. 

The Tender Offer 

The Tender Offer  ............. AIG is offering to purchase your Securities upon the terms and subject to the 

conditions set forth in this Offer to Purchase.  

Securities Subject to 

the Tender Offer  .............. We are making a tender offer for the Securities set forth in Table I. The 

aggregate purchase consideration to be paid in consideration of the Securities 

we expect to purchase in the Tender Offer (converted into U.S. dollars as 

described under “Tender Cap” below) is limited to $1,000,000,000, 

excluding Accrued Interest (the “Tender Cap”). 

 

The Tender Offer is subject to certain conditions. We expressly reserve our 

right, in our sole and absolute discretion, subject to applicable law, to 

terminate the Tender Offer at any time prior to the Early Participation Date 

or the Expiration Date and to reject the tender of any Securities not 

previously accepted for tender. The Tender Offer is not conditioned on any 

minimum amount of Securities being tendered. Securities validly tendered 

pursuant to the Tender Offer and accepted for purchase by AIG will be 

accepted for purchase based on the applicable Acceptance Priority Levels, 

subject to the Tender Cap, and may be subject to proration, as further 

described below under “Acceptance Priority Levels and Proration.”  

However, all Securities tendered prior to or at the Early Participation Date 

will have priority over Securities tendered after the Early Participation Date, 

regardless of the Acceptance Priority Levels. 
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Additionally, if the Tender Cap is reached at the Early Participation Date, 

then no Securities tendered after the Early Participation Date will be 

purchased pursuant to the Tender Offer, unless we increase the Tender Cap, 

regardless of the Acceptance Priority Level of such Securities tendered after 

the Early Participation Date. 

 

Table I sets forth, for each series of Securities, the following information: 

 the title;  

 the applicable Security identifier(s);  

 the applicable call or maturity date; 

 the aggregate principal amount outstanding;  

 the Acceptance Priority Level;  

 the Early Participation Amount; 

 for the Dollar Securities, the Reference Security and the Reference Page 

where the bid-side price of such Reference Security are displayed, and 

for the Euro Securities, the Interpolated Rate and the Reference 

Page/Screen where the bid and offered swap rates for the relevant euro 

swap transactions are displayed; and 

 the Fixed Spread. 

Tender Cap  ....................... The aggregate purchase consideration to be paid in consideration of the 

Securities we expect to purchase in the Tender Offer (converted into U.S. 

dollars as described below) is limited to $1,000,000,000, excluding Accrued 

Interest. We will announce any increase in the Tender Cap by a press release. 

In the event of any such increase, we may, but shall not be obligated to 

(except as required by applicable law), extend one or more of the Reference 

Yield and FX Determination Date, the Early Participation Date, the 

Withdrawal Date, the Early Settlement Date, the Expiration Date and the 

Final Settlement Date. 

 

To determine whether the Tender Cap has been reached, we will first convert 

the aggregate purchase consideration (excluding Accrued Interest) payable 

for the Euro Securities validly tendered into U.S. dollars using the applicable 

exchange rates, as of 10:00 a.m., New York City time, on the Reference 

Yield and FX Determination Date as reported on the Bloomberg screen page 

“FXIP” under the heading “FX Rate vs. USD” (or, if such screen is 

unavailable, a generally recognized source for currency quotations selected 

by the Joint Lead Dealer Managers with quotes as of a time as close as 

reasonably possible to the aforementioned) (the “FX Rate”). 
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Purpose of the Tender 

Offer and 

Source of Funds  ................ AIG is making the Tender Offer to retire and cancel Securities for aggregate 

Total Consideration of up to $1,000,000,000, excluding Accrued Interest 

(converted into U.S. dollars on the basis set forth below), subject to the 

conditions set forth in this Offer to Purchase. See “The Tender Offer—

Purpose of the Tender Offer.” 

We intend to use cash on hand to purchase the Securities pursuant to the 

Tender Offer. See “Source of Funds.” 

Early Participation Date ... The time by which a holder must have validly tendered (and not validly 

withdrawn) such holder’s Securities in the Tender Offer in order to be 

eligible to receive the Early Participation Amount (the “Early Participation 

Date”) will be 5:00 p.m., New York City time, on November 20, 2023, 

unless extended by us in our sole and absolute discretion, subject to 

applicable law. 

Expiration Date ................. The date of expiration of the Tender Offer (the “Expiration Date”) will be 

5:00 p.m., New York City time, on December 6, 2023 unless extended or 

earlier terminated by us in our sole and absolute discretion, subject to 

applicable law.  

 

We expressly reserve our right, in our sole and absolute discretion, subject to 

applicable law, to terminate the Tender Offer at any time prior to the Early 

Participation Date or the Expiration Date and to reject the tender of any 

Securities not previously accepted for tender.  

Total Consideration .......... Holders of Securities that are validly tendered at or before the Early 

Participation Date (and not subsequently validly withdrawn) and accepted for 

purchase will receive the applicable Total Consideration, together with any 

Accrued Interest.  

The “Total Consideration” payable for a series of Securities will be a price 

per $1,000 or €1,000 principal amount of such series of Securities equal to an 

amount, calculated in accordance with Schedule A-1 or Schedule A-2, as 

applicable, that would reflect, as of the applicable Settlement Date: 

 for each series of Dollar Securities, a yield to the applicable call or 

maturity date of each series of Securities equal to the sum of (a) the 

Reference Yield of the applicable Reference Security, determined at 

the applicable Reference Yield and FX Determination Date plus (b) 

the applicable Fixed Spread, minus Accrued Interest up to the 

applicable Settlement Date; and  

 for the Euro Securities, a yield to the applicable call or maturity date 

of each series of Securities equal to the sum of (a) the Reference 

Yield (corresponding to the Interpolated Rate) determined at the 
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applicable Reference Yield and FX Determination Date plus (b) the 

applicable Fixed Spread, minus Accrued Interest up to the applicable 

Settlement Date.  

For the purposes of determining the Total Consideration, if there is an Early 

Settlement Date, references to “applicable Settlement Date” in respect of 

such calculation shall mean the Early Settlement Date; if there is no Early 

Settlement Date, then such references shall mean the Final Settlement Date. 

The Total Consideration for such Securities, when calculated in the manner 

detailed above, already includes the Early Participation Amount for such 

Securities. 

Tender Offer 

Consideration  ................... Holders of Securities (if any) that are validly tendered after the Early 

Participation Date and accepted for purchase will receive only the applicable 

Tender Offer Consideration, together with any Accrued Interest. The “Tender 

Offer Consideration” payable for a series of Securities per $1,000 or €1,000 

principal amount of such series of Securities will consist of the Total 

Consideration for that series of Securities minus the Early Participation 

Amount.  

Accrued Interest ................ Subject to the terms and conditions set forth in this Offer to Purchase, in 

addition to the Total Consideration or Tender Offer Consideration, as 

applicable, holders whose Securities are tendered and accepted in the Tender 

Offer will also be paid in cash the amount of Accrued Interest for such 

Securities purchased by us in the Tender Offer. For the avoidance of doubt, 

the Accrued Interest payable pursuant to the Tender Offer is excluded from 

the Tender Cap. 

Reference Yield ................. The “Reference Yield” will be calculated by the Joint Lead Dealer Managers 

in accordance with standard market practice and will correspond to: 

 for each series of Dollar Securities, the bid-side price of the 

applicable Reference Security as displayed on the applicable 

Reference Page; and  

 for the Euro Securities, the Interpolated Rate (as defined below under 

“The Tender Offer—Terms of the Tender Offer—Total 

Consideration and Tender Offer Consideration”),  

each as of the Reference Yield and FX Determination Date. The “Reference 

Yield and FX Determination Date” will be 10:00 a.m., New York City time, 

for all Dollar Securities, or 3:00 p.m., London time, for all Euro Securities, 

on the business day after the Early Participation Date. 

If the Joint Lead Dealer Managers determine that the relevant Reference 

Page is not operational or is displaying inaccurate information at that time, 

the bid-side price of the Reference Security or the mid-swap rates for euro 

transactions, as applicable, determined at or around the Reference Yield and 



 

 5 

 

 
 

 
 

FX Determination Date shall be determined by such other means as AIG, in 

consultation with the Joint Lead Dealer Managers, may consider to be 

appropriate under the circumstances. 

Acceptance Priority 

Levels and Proration  ........ The principal amount of each series of Securities that is purchased in the 

Tender Offer will be determined in accordance with the Acceptance Priority 

Levels, with Acceptance Priority Level 1 being the highest and Acceptance 

Priority Level 13 being the lowest, provided that, Securities tendered at or 

prior to the Early Participation Date will be purchased before any Securities 

tendered after the Early Participation Date, regardless of the Acceptance 

Priority Level of such Securities tendered after the Early Participation Date. 

Except as provided above with respect to Securities tendered at or prior to the 

Early Participation Date, all Securities validly tendered in the Tender Offer 

having a higher Acceptance Priority Level will be accepted before any 

validly tendered Securities having a lower Acceptance Priority Level are 

accepted. If the aggregate purchase price to be paid in consideration of 

Securities tendered in the Tender Offer would exceed the Tender Cap, the 

amount of Securities purchased may be subject to proration (as described 

below). 

If the purchase of all Securities validly tendered in the Tender Offer on or 

prior to the Early Participation Date or the Expiration Date would cause the 

combined aggregate purchase price to be paid in consideration of Securities 

purchased to exceed the Tender Cap, then the Tender Offer will be 

oversubscribed.  

If the Tender Offer is oversubscribed, and if we accept Securities in the 

Tender Offer, any Securities accepted for purchase in the lowest Acceptance 

Priority Level in which Securities are accepted for purchase will be accepted 

for tender on a prorated basis, with the aggregate principal amount of each 

holder’s validly tendered Securities accepted for purchase determined by 

multiplying each holder’s tender by the proration factor, and rounding the 

product down to the nearest $1,000 or €1,000 principal amount, as 

applicable. 

If proration is required at an Acceptance Priority Level, each holder will have 

a fraction of the principal amount of validly tendered Securities at that 

Acceptance Priority Level purchased, subject to rounding. The proration 

factor shall be a fraction the numerator of which is the relevant aggregate 

principal amount of Securities at that Acceptance Priority Level that can be 

repurchased pursuant to the Tender Cap and the denominator of which is 

either (i) the aggregate principal amount for all Securities at that Acceptance 

Priority Level that have been validly tendered and not withdrawn prior to the 

Early Participation Date, in the event of purchases made on an Early 

Settlement Date, (ii) the aggregate principal amount for all Securities at that 

Acceptance Priority Level that have been validly tendered and not withdrawn 

prior to the Early Participation Date, in the event of purchases occurring on 
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the Final Settlement Date, if there is no Early Settlement Date and the Tender 

Cap is reached at the Early Participation Date, (iii) the aggregate principal 

amount for all Securities at that Acceptance Priority Level that have been 

validly tendered after the Early Participation Date and prior to the Expiration 

Date, in the event of purchases occurring on the Final Settlement Date, if 

there is no Early Settlement Date and the Tender Cap is not reached at the 

Early Participation Date, or (iv) the aggregate principal amount for all 

Securities at that Acceptance Priority Level that have been validly tendered 

after the Early Participation Date and prior to the Expiration Date, in the 

event of purchases occurring on the Final Settlement Date following an Early 

Settlement Date. In each case, such proration factor may be subject to 

adjustment due to the rounding of individual submissions and due to the 

impact of the Authorized Denomination requirements to ensure that the 

Tender Cap is not exceeded. 

To avoid returning Securities to any holder that are not in an Authorized 

Denomination, if we accept some but not all validly tendered Securities of 

any Acceptance Priority Level as set out above, the amount of such 

Securities tendered by any holder will be multiplied by the applicable 

proration factor and rounded down to the nearest $1,000 or €1,000 principal 

amount and the remainder will be returned to such holder; provided that (i) if 

the principal amount returned to a holder of Dollar Securities of any series 

would be less than the minimum Authorized Denomination for such series, 

such amount returned will be rounded up to the next Authorized 

Denomination for such series, and (ii) if the principal amount returned to a 

holder of Euro Securities would not be in the minimum Authorized 

Denomination of the Euro Securities, such amount returned will, in our 

discretion, either (a) be rounded up to at least the minimum Authorized 

Denomination for the Euro Securities, and, in each such case, the principal 

amount accepted will be correspondingly reduced, or (b) be rounded down to 

zero. 

In addition, if, as a result of proration, the amount of Euro Securities due to 

be accepted is less than the minimum Authorized Denomination of the Euro 

Securities we will, in our discretion, either accept at least the minimum 

Authorized Denomination of the Euro Securities from such holder or reject 

such Euro Securities tendered by such holder. 

Withdrawal Rights; 

Withdrawal Date  .............. Tendered Securities may be withdrawn any time on or prior to 5:00 p.m., 

New York City time, on November 20, 2023, unless extended by us (the 

“Withdrawal Date”), but not thereafter. Holders of Securities who wish to 

withdraw must deliver a written notice of withdrawal, or a facsimile of one, 

with the required information to the relevant Clearing System prior to the 

Withdrawal Date, as set forth below under “The Tender Offer—Withdrawal 

of Tenders.” Holders of Securities who tender their Securities after the 

Withdrawal Date, but on or prior to the Expiration Date, may not withdraw 

their tendered Securities. We may increase the Tender Cap without extending 
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the Withdrawal Date or otherwise reinstating withdrawal rights, except as 

required by applicable law. Tendered Securities may only be withdrawn in 

authorized denominations (the “Authorized Denominations”) and Securities 

that remain tendered must be in Authorized Denominations. 

Settlement of Accepted  

Securities  ........................... If we choose to exercise our right to have an Early Settlement Date, payment 

of the Total Consideration plus Accrued Interest with respect to Securities 

that are validly tendered and not withdrawn prior to or at the Early 

Participation Date and that are accepted for purchase will be made on the 

Early Settlement Date. We will announce promptly after the Reference Yield 

and FX Determination Date if we intend to exercise our right to have an 

Early Settlement Date. 

Payment of (i) the Tender Offer Consideration plus Accrued Interest with 

respect to the Securities that are validly tendered after the Early Participation 

Date and prior to or at the Expiration Date and that are accepted for purchase 

(if any) and (ii) the Total Consideration plus Accrued Interest with respect to 

Securities that are validly tendered and not withdrawn at or prior to the Early 

Participation Date and accepted for purchase, but not previously purchased in 

an Early Settlement Date, will be made on the Final Settlement Date. 

Conditions to 

the Tender Offer  .............. The Tender Offer is subject to the Conditions, any of which AIG may waive, 

as described below under “The Tender Offer—Conditions to the Tender 

Offer.” The Conditions include, among others, that there has not been any 

change or development that in our reasonable judgment materially reduces 

the anticipated benefits to us of the Tender Offer or that has had, or could 

reasonably be expected to have, a material adverse effect on us, our 

businesses, condition (financial or otherwise) or prospects. 

Information  ....................... Any questions concerning the terms of the Tender Offer should be directed to 

the Joint Lead Dealer Managers at their respective addresses, email addresses 

and telephone numbers listed on the last page of this Offer to Purchase. 

Questions concerning tender procedures and requests for additional copies of 

this Offer to Purchase should be directed to the Information Agent at its 

address, email address or telephone numbers listed on the last page of this 

Offer to Purchase. 

Procedures for 

Tendering Securities  ........ If you hold your Securities through DTC, you must transfer such Securities 

to the Tender Agent through ATOP. If you hold your Securities through 

Clearstream or Euroclear, you must tender such Securities by the submission 

of valid Tender Instructions in accordance with the procedures described 

herein and of such Clearing System, as applicable. See “The Tender Offer—

Procedures for Tendering Securities.” If you wish to participate in the Tender 

Offer and your Securities are held by a custodial entity, such as a bank, 

broker, dealer, trust company or other nominee, you must instruct that 

custodial entity to tender your Securities on your behalf pursuant to the 
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procedures of that custodial entity. Custodial entities must tender in 

accordance with the procedures described herein, and the custodial entity and 

the beneficial owner on whose behalf the custodial entity is acting agree to be 

bound by the terms and conditions set forth in this Offer to Purchase. 

Tendered Securities will only be accepted in Authorized Denominations for 

each series of Securities. If you tender less than all your Securities, you must 

continue to hold Securities in Authorized Denominations. No alternative, 

conditional or contingent tenders will be accepted. There is no separate letter 

of transmittal in connection with the Tender Offer. 

Consequences of 

Failure to Tender .............. Although the Securities not purchased in the Tender Offer will remain 

outstanding following consummation of the Tender Offer, the purchase of 

Securities of each series in the Tender Offer may result in a smaller trading 

market for the remaining outstanding principal amount of such series of 

Securities, which may cause the market for such Securities to be less liquid 

and more sporadic, and market prices for such Securities may fluctuate 

significantly depending on the volume of trading in that series of Securities. 

See “Certain Considerations—Treatment of Securities Not Tendered in the 

Tender Offer” and “Certain Considerations—Limited Trading Market.” 

Taxation  ............................ For a summary of certain U.S. federal income tax consequences of the 

disposition of Securities pursuant to the Tender Offer, see “Certain U.S. 

Federal Income Tax Consequences.” 

Tender Agent and 

Information Agent  ........... Ipreo LLC is the Tender Agent and Information Agent for the Tender Offer. 

The address, email address and telephone numbers of Ipreo LLC are listed on 

the last page of this Offer to Purchase. 

Dealer Managers  .............. BofA Securities, Inc., Citigroup Global Markets Inc. and U.S. Bancorp 

Investments, Inc. are acting as the Joint Lead Dealer Managers, BNP Paribas 

Securities Corp., SG Americas Securities, LLC and SMBC Nikko Securities 

America, Inc. are acting as co-dealer managers in connection with the Tender 

Offer. The addresses and telephone numbers of the Joint Lead Dealer 

Managers are listed on the last page of this Offer to Purchase.  
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AVAILABLE INFORMATION 

AIG is subject to the informational requirements of the Securities Exchange Act of 1934 (the 

“Exchange Act”), and files with the Securities and Exchange Commission (the “SEC”) the proxy 

statements, Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on 

Form 8-K, as required of a U.S. publicly listed company. AIG’s SEC filings are available to the public 

through: 

 the SEC’s website at www.sec.gov; and 

 the New York Stock Exchange (the “NYSE”), 20 Broad Street, New York, New York 

10005. 

AIG’s common stock is listed on the NYSE (where it trades under the symbol “AIG”). 

The SEC allows AIG to “incorporate by reference” the information AIG files with the SEC (other 

than information that is deemed “furnished” to the SEC), which means that AIG can disclose important 

information to you by referring to those documents, and later information that AIG files with the SEC 

will automatically update and supersede that information as well as the information contained in this 

Offer to Purchase. AIG incorporates by reference the documents listed below and any filings made with 

the SEC under Section 13(a), 13(c), 14, or 15(d) of the Exchange Act until the Tender Offer is terminated 

(except for information in these documents or filings that is deemed “furnished” to the SEC): 

 

(1) Annual Report on Form 10-K for the year ended December 31, 2022 filed on February 17, 2023. 

(2) The definitive proxy statement on Schedule 14A filed on March 29, 2023. 

(3) Quarterly Report on Form 10-Q for the quarter ended March 31, 2023 filed on May 5, 2023. 

(4) Quarterly Report on Form 10-Q for the quarter ended June 30, 2023 filed on August 2, 2023. 

(5) Quarterly Report on Form 10-Q for the quarter ended September 30, 2023 filed on November 2, 

2023. 

(6) Current Reports on Form 8-K filed on January 10, 2023, January 23, 2023, January 30, 2023, 

February 15, 2023, February 27, 2023, March 13, 2023, March 23, 2023, March 27, 2023, May 4, 

2023 (in relation to the adoption of Accounting Standard Update 2018-12), May 4, 2023 (in 

relation to first quarter 2023 results), May 15, 2023, May 22, 2023, June 23, 2023, August 1, 

2023, August 17, 2023, September 8, 2023 and November 1, 2023. 

 

AIG will provide without charge to each person, including any beneficial owner, to whom this 

Offer to Purchase is delivered, upon his or her written or oral request, a copy of any or all of the reports or 

documents referred to above that have been incorporated by reference into this Offer to Purchase 

excluding exhibits to those documents unless they are specifically incorporated by reference into those 

documents. You can request those documents from AIG’s Investor Relations Department, 1271 Avenue 

of the Americas, New York, New York 10020, telephone 212-770-6293, or you may obtain them from 

AIG’s corporate website at www.aig.com. Except for the documents specifically incorporated by 

reference into this Offer to Purchase, information contained on AIG’s website or that can be accessed 

through its website is not incorporated into and does not constitute a part of this Offer to Purchase. AIG 

has included its website address only as an inactive textual reference and does not intend it to be an active 

link to its website. 
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

This Offer to Purchase and other publicly available documents referred to under “Available 

Information” may include, and members of AIG management may from time to time make and discuss, 

statements which, to the extent they are not statements of historical or present fact, may constitute 

“forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 

1995. These forward-looking statements are intended to provide management’s current expectations or 

plans for AIG’s future operating and financial performance, based on assumptions currently believed to 

be valid and accurate. Forward-looking statements are often preceded by, followed by or include words 

such as “will,” “believe,” “anticipate,” “expect,” “expectations,” “intend,” “plan,” “strategy,” “prospects,” 

“project,” “anticipate,” “should,” “guidance,” “outlook,” “confident,” “focused on achieving,” “view,” 

“target,” “goal,” “estimate” and other words of similar meaning in connection with a discussion of future 

operating or financial performance. These statements may include, among other things, projections, goals 

and assumptions that relate to future actions, prospective services or products, future performance or 

results of current and anticipated services or products, sales efforts, expense reduction efforts, the 

outcome of contingencies such as legal proceedings, anticipated organizational, business or regulatory 

changes, such as the separation of the Life and Retirement business from AIG, the effect of catastrophic 

events, both natural and man-made, and macroeconomic and/or geopolitical events, anticipated 

dispositions, monetization and/or acquisitions of businesses or assets, the successful integration of 

acquired businesses, management succession and retention plans, exposure to risk, trends in operations 

and financial results, and other statements that are not historical facts. 

All forward-looking statements involve risks, uncertainties and other factors that may cause 

AIG’s actual results and financial condition to differ, possibly materially, from the results and financial 

condition expressed or implied in the forward-looking statements. Factors that could cause AIG’s actual 

results to differ, possibly materially, from those in specific projections, goals, assumptions and other 

forward-looking statements include, without limitation: 

 the impact of adverse developments affecting economic conditions in the markets in which AIG 

and its businesses operate in the U.S. and globally, including adverse developments related to 

financial market conditions, macroeconomic trends, fluctuations in interest rates and foreign 

currency exchange rates, inflationary pressures, pressures on the commercial real estate market, 

an economic slowdown or recession, a potential U.S. federal government shutdown and 

geopolitical events or conflicts, including the conflict between Russia and Ukraine and the 

conflict in Israel and the surrounding areas; 

 

 occurrence of catastrophic events, both natural and man-made, including the effects of climate 

change, geopolitical events and conflicts and civil unrest; 

 disruptions in the availability or accessibility of AIG’s or a third party’s information technology 

systems, including hardware and software, infrastructure or networks, and the inability to 

safeguard the confidentiality and integrity of customer, employee or company data due to 

cyberattacks, data security breaches, or infrastructure vulnerabilities; 

 AIG’s ability to successfully dispose of, monetize and/or acquire businesses or assets or 

successfully integrate acquired businesses, and the anticipated benefits thereof; 
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 AIG’s ability to realize expected strategic, financial, operational or other benefits from the 

separation of Corebridge Financial, Inc. (“Corebridge”) as well as AIG’s equity market exposure 

to Corebridge; 

 the effectiveness of strategies to retain and recruit key personnel and to implement effective 

succession plans; 

 concentrations in AIG’s investment portfolios; 

 AIG’s reliance on third-party investment managers; 

 changes in the valuation of AIG’s investments; 

 AIG’s reliance on third parties to provide certain business and administrative services; 

 availability of adequate reinsurance or access to reinsurance on acceptable terms; 

 concentrations of AIG’s insurance, reinsurance and other risk exposures; 

 nonperformance or defaults by counterparties, including Fortitude Reinsurance Company Ltd.; 

 AIG’s ability to adequately assess risk and estimate related losses as well as the effectiveness of 

AIG’s enterprise risk management policies and procedures, including with respect to business 

continuity and disaster recovery plans; 

 changes in judgments concerning potential cost-saving opportunities; 

 AIG’s ability to effectively implement changes under AIG 200, including the ability to realize 

cost savings; 

 difficulty in marketing and distributing products through current and future distribution channels; 

 actions by rating agencies with respect to AIG’s credit and financial strength ratings as well as 

those of its businesses and subsidiaries; 

 changes to sources of or access to liquidity; 

 changes in judgments concerning the recognition of deferred tax assets and the impairment of 

goodwill; 

 changes in judgments or assumptions concerning insurance underwriting and insurance liabilities; 

 changes in accounting principles and financial reporting requirements; 

 the effects of sanctions, including those related to the conflict between Russia and Ukraine, and 

the failure to comply with those sanctions; 
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 the effects of changes in laws and regulations, including those relating to the regulation of 

insurance, in the U.S. and other countries in which AIG and its businesses operate; 

 changes to tax laws in the U.S. and other countries in which AIG and its businesses operate; 

 the outcome of significant legal, regulatory or governmental proceedings; 

 AIG’s ability to effectively execute on sustainability targets and standards; 

 AIG’s ability to address evolving stakeholder expectations with respect to environmental, social 

and governance matters;  

 the impact of COVID-19 or other epidemics, pandemics and other public health crises and 

responses thereto; and 

 such other factors discussed in Part I, Item 1A. Risk Factors and Part II, Item 7. Management’s 

Discussion and Analysis of Financial Condition and Results of Operations of AIG’s Annual 

Report on Form 10-K for the year ended December 31, 2022, filed on February 17, 2023 and Part 

I, Item 2. Management’s Discussion and Analysis of Financial Condition and Results of 

Operations of AIG’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2023, 

filed on November 2, 2023. 

Forward-looking statements speak only as of the date of this Offer to Purchase, or in the case 

of any document incorporated by reference, the date of that document. We are not under any 

obligation to publicly update or revise any forward-looking statements, whether as a result of new 

information, future events or otherwise, except as required by applicable law.  
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THE TENDER OFFER 

Terms of the Tender Offer 

We are making a tender offer for the Securities listed in Table I.  Table I sets forth, for each series 

of Securities, the following information: 

 the title;  

 the applicable Security identifier(s);  

 the applicable call or maturity date; 

 the aggregate principal amount outstanding;  

 the Acceptance Priority Level;  

 the Early Participation Amount; 

 for the Dollar Securities, the Reference Security and the Reference Page where the bid-

side price of such Reference Security are displayed, and for the Euro Securities, the 

Interpolated Rate and the Reference Page/Screen where the bid and offered swap rates for 

the relevant euro swap transactions are displayed; and 

 the Fixed Spread. 

The aggregate purchase consideration to be paid in consideration of the Securities we expect to 

purchase in the Tender Offer is limited to the Tender Cap. We reserve the right, but are not obligated, to 

increase the Tender Cap in our sole and absolute discretion without extending the Withdrawal Date or 

otherwise reinstating withdrawal rights or extending the Early Participation Date, except as required by 

applicable law. We will announce any increase in the Tender Cap by a press release during the offer 

period.  

When we determine whether the Tender Cap has been reached, we will first convert the purchase 

consideration of the Euro Securities validly tendered into U.S. dollars using the applicable exchange rates, 

as of 10:00 a.m., New York City time, on the Reference Yield and FX Determination Date, as reported on 

Bloomberg screen page “FXIP” under the heading “FX Rate vs. USD” (or, if such screen is unavailable, a 

generally recognized source for currency quotations selected by the Joint Lead Dealer Managers with 

quotes as of a time as close as reasonably possible to the aforementioned).  

The Tender Offer is conditioned upon certain conditions and we expressly reserve our right, 

subject to applicable law, to terminate the Tender Offer at any time prior to the Early Participation Date 

or the Expiration Date and to reject the tender of any Securities not previously accepted for tender. The 

Tender Offer is not conditioned on any minimum amount of Securities being tendered. Securities validly 

tendered pursuant to the Tender Offer and accepted for purchase by AIG will be accepted for purchase 

based on the applicable Acceptance Priority Levels, subject to the Tender Cap, and may be subject to 

proration, each as further described below. However, all Securities tendered prior to or at the Early 
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Participation Date will have priority over Securities tendered after the Early Participation Date, regardless 

of the Acceptance Priority Levels. 

Total Consideration and Tender Offer Consideration 

Holders must validly tender and not withdraw their Securities on or prior to the Early 

Participation Date in order to be eligible to receive the Total Consideration, which includes the Early 

Participation Amount. Holders validly tendering their Securities after the Early Participation Date and on 

or prior to the Expiration Date will be eligible to receive only the Tender Offer Consideration and will not 

be eligible to receive the Early Participation Amount. 

The “Total Consideration” payable will be a price for each $1,000 or €1,000 principal amount of 

the relevant series of Securities, as applicable, validly tendered pursuant to the Tender Offer on or prior to 

the Early Participation Date and accepted for purchase by us (subject to the applicable Acceptance 

Priority Levels and to proration, if any) will be equal to: 

 the value per such principal amount of Securities of the relevant series of all the 

remaining payments of principal thereof and interest thereon required to be made through 

the applicable call or maturity date, per market convention, of such Securities (assuming 

all such payments are made in full when due and assuming the Securities were to be 

redeemed in full on the applicable call or maturity date), discounted to the Early 

Settlement Date or, to the extent we do not exercise our right to purchase any Securities 

on the Early Settlement Date, the Final Settlement Date for such Securities (in a manner 

consistent with the methodology underlying the respective formula for the Total 

Consideration set forth in Schedule A-1 or Schedule A-2, as applicable, at a discount rate 

equal to the sum (the “Offer Yield”) of:  

o the applicable yield to maturity (the “Reference Yield”), calculated by the Joint 

Lead Dealer Managers in accordance with standard market practice based on (i) 

for each series of Dollar Securities, the bid-side price of the applicable Reference 

Security as displayed on the applicable Reference Page, and (ii) for the Euro 

Securities, the Interpolated Rate (as defined below), in each case as of the 

Reference Yield and FX Determination Date (as defined below); plus 

o the Fixed Spread; 

 minus Accrued Interest. 

The Joint Lead Dealer Managers will calculate the Reference Yield, the Total Consideration or 

Tender Offer Consideration, as applicable, and the applicable Accrued Interest, and their calculation will 

be final and binding, absent manifest error. We will publicly announce the actual Total Consideration 

promptly after the Early Participation Date. Because the Total Consideration is based on a fixed spread 

pricing formula linked to the Reference Yield, the actual amount of cash that may be received by a 

tendering holder pursuant to the Tender Offer will be affected by changes in such Reference Yield during 

the term of the Tender Offer before the Reference Yield and FX Determination Date. Prior to the 

Reference Yield and FX Determination Date, holders may obtain hypothetical quotes of the Offer Yield 

and Total Consideration (collected as of a then-recent time) by contacting the Joint Lead Dealer Managers 

at the telephone numbers on the back cover of this Offer to Purchase. After the Reference Yield and FX 

Determination Date, when the Total Consideration is no longer linked to the Reference Yield, the actual 
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amount of cash that may be received by a tendering holder pursuant to the Tender Offer will be known 

and holders will be able to ascertain the Total Consideration or Tender Offer Consideration, as applicable, 

in the manner described above.  

The “Reference Yield and FX Determination Date” will be 10:00 a.m., New York City time, for 

all Dollar Securities, or 3:00 p.m., London time, for all Euro Securities, on the business day after the 

Early Participation Date. If the Joint Lead Dealer Managers determine that any Reference Page is not 

operational or is displaying inaccurate information at that time, the bid-side price of the applicable 

Reference Security or the bid and offered swap rates for euro swap transactions, determined at or around 

the Reference Yield and FX Determination Date shall be determined by such other means as AIG, in 

consultation with the Joint Lead Dealer Managers, may consider to be appropriate under the 

circumstances. We expect to announce each Reference Yield by press release shortly after its 

determination. 

“Interpolated Rate” means the rate, expressed as a percentage and rounded to the nearest 0.001% 

(with 0.0005 being rounded upwards), as determined by the Joint Lead Dealer Managers at the Reference 

Yield and FX Determination Date, calculated by means of linear interpolation of the 3 Year Mid-Swap 

Rate and the 4 Year Mid-Swap Rate as follows: by (a) subtracting the 3 Year Mid-Swap Rate from the 4 

Year Mid-Swap Rate and multiplying the result of such subtraction by the Euro Securities Weight (and 

rounding the result of such multiplication to the nearest 0.001%), and (b) adding the 3 Year Mid-Swap 

Rate to the final result of (a). 

“Euro Securities Weight” means, the amount, expressed as a fraction, calculated by dividing the 

actual number of days from (and including) the date falling exactly three years after the Early Settlement 

Date to (but excluding) the applicable maturity date of the Euro Securities by 365. 

The “Mid-Swap Rate” for any maturity means the mid-market swap rate for euro swap 

transactions having such maturity, as reported on the Bloomberg IRSB EU <GO> Page (Pricing Source: 

BGN) Page (or, if such screen is unavailable, a generally recognized source for swap rate quotations 

selected by the Joint Lead Dealer Managers), as determined by the Joint Lead Dealer Managers at the 

Reference Yield and FX Determination Date. 

The “Tender Offer Consideration” for each $1,000 or €1,000 principal amount of Securities, as 

applicable, validly tendered pursuant to the Tender Offer after the Early Participation Date and on or prior 

to the Expiration Date and accepted for purchase by us (subject to the applicable Acceptance Priority 

Levels and to proration, if any) will consist of the Total Consideration for that series of Securities minus 

the Early Participation Amount.  

In addition, holders who validly tender Securities that are accepted for purchase by us will receive 

a cash payment representing the Accrued Interest thereon from, and including, the last interest payment 

date to, but not including, the applicable Settlement Date. Under no circumstances will any interest be 

payable because of any delay in the transmission of funds to holders by the applicable Clearing System. 

We may increase the Tender Cap in our sole and absolute discretion without extending the 

Reference Yield and FX Determination Date, the Early Participation Date, the Withdrawal Date or 

the Expiration Date, except as required by applicable law. However, all Securities tendered prior to 

or at the Early Participation Date will have priority over Securities tendered after the Early 

Participation Date, regardless of the Acceptance Priority Levels. Additionally, if the Tender Cap is 

reached at the Early Participation Date, then no Securities tendered after the Early Participation 
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Date will be purchased pursuant to the Tender Offer, unless we increase the Tender Cap, 

regardless of the Acceptance Priority Level of such Securities tendered after the Early Participation 

Date. 

Our obligation to pay the Total Consideration or the Tender Offer Consideration, as 

applicable, plus any Accrued Interest, is conditioned, among other things, on the satisfaction or 

waiver of certain conditions, set forth under “Conditions to the Tender Offer” below. We reserve 

the right, in our sole and absolute discretion, to waive or modify any one or more of the conditions 

to the Tender Offer in whole or in part at any time on or prior to the date that any Securities are 

first accepted for purchase or to increase the Tender Cap without extending the Withdrawal Date 

or otherwise reinstating withdrawal rights, except as required by applicable law. The Tender Offer 

is not conditioned on any minimum amount of Securities being tendered. Securities validly 

tendered and accepted for purchase by AIG will be accepted for purchase based on the applicable 

Acceptance Priority Levels, subject to the Tender Cap, and any Securities validly tendered may be 

subject to proration.  

Acceptance Priority Levels and Proration 

The principal amount of each series of Securities that is purchased in the Tender Offer will be 

determined in accordance with the Acceptance Priority Levels, with Acceptance Priority Level 1 being 

the highest and Acceptance Priority Level 13 being the lowest, provided that, Securities tendered at or 

prior to the Early Participation Date will be purchased before any Securities tendered after the Early 

Participation Date, regardless of the Acceptance Priority Level of such Securities tendered after the Early 

Participation Date. Except as provided above with respect to Securities tendered at or prior to the Early 

Participation Date, all Securities validly tendered in the Tender Offer having a higher Acceptance Priority 

Level will be accepted before any validly tendered Securities having a lower Acceptance Priority Level 

are accepted. If the aggregate purchase price to be paid in consideration of the principal amount of 

Securities tendered in the Tender Offer would exceed the Tender Cap, the amount of Securities purchased 

may be subject to proration (as described herein).  

If the Tender Cap is reached at the Early Participation Date, then no Securities tendered after the 

Early Participation Date will be purchased pursuant to the Tender Offer, unless we increase the Tender 

Cap, regardless of the Acceptance Priority Level of such Securities tendered after the Early Participation 

Date. Subject to applicable law, we reserve the right, but are under no obligation, to increase the Tender 

Cap at any time in our sole discretion without extending the Withdrawal Date or otherwise reinstating 

withdrawal rights. If the Tender Offer is oversubscribed at the Early Participation Date, then we will issue 

a press release promptly after the Early Participation Date stating that Securities tendered after the Early 

Participation Date will not be purchased pursuant to the Tender Offer. 

If the Tender Offer is not oversubscribed at the Early Participation Date but the purchase of all 

Securities validly tendered after the Early Participation Date and at or prior to the Expiration Date, when 

added to the Securities that were accepted for purchase at the Early Participation Date, would cause us to 

purchase Securities of a combined aggregate purchase price in excess of the Tender Cap, then the Tender 

Offer will be oversubscribed at the Expiration Date and we will accept for purchase (assuming 

satisfaction or waiver of the conditions to the Tender Offer) the principal amount of each series of 

Securities in accordance with the Acceptance Priority Levels (provided that Securities validly tendered 

and not validly withdrawn at or prior to the Early Participation Date will be purchased prior to any 

Securities tendered after the Early Participation Date, regardless of the Acceptance Priority Level of such 
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Securities validly tendered after the Early Participation Date), with Acceptance Priority Level 1 being the 

highest and Acceptance Priority Level 13 being the lowest, and the amount of Securities purchased will 

be subject to proration (as described herein) such that we will not purchase Securities which, when 

combined, have an aggregate purchase price is in excess of the Tender Cap. 

The proration factor shall be a fraction the numerator of which is the relevant aggregate principal 

amount of the applicable series of Securities at that Acceptance Priority Level that can be repurchased 

pursuant to the Tender Cap and the denominator of which is either (i) the aggregate principal amount for 

all Securities at that Acceptance Priority Level that have been validly tendered and not withdrawn prior to 

the Early Participation Date, in the event of purchases made on an Early Settlement Date, (ii) the 

aggregate principal amount for all Securities at that Acceptance Priority Level that have been validly 

tendered and not withdrawn prior to the Early Participation Date, in the event of purchases occurring on 

the Final Settlement Date, if there is no Early Settlement Date, (iii) the aggregate principal amount for all 

Securities at that Acceptance Priority Level that have been validly tendered after Early Participation Date 

and prior to the Expiration Date, in the event of purchases occurring on the Final Settlement Date, if there 

is no Early Settlement Date, or (iv) the aggregate principal amount for all Securities at that Acceptance 

Priority Level that have been validly tendered after the Early Participation Date and prior to the 

Expiration Date, in the event of purchases occurring on the Final Settlement Date following an Early 

Settlement Date. In each case, such proration factor may be subject to adjustment due to the rounding of 

individual submissions and due to the impact of Authorized Denomination requirements to ensure that the 

Tender Cap is not exceeded.  

To avoid returning Securities to any holder that are not in an Authorized Denomination, if we 

accept some but not all validly tendered Securities of any Acceptance Priority Level, the amount of such 

Securities tendered by any holder will be multiplied by the applicable proration factor and rounded down 

to the nearest $1,000 or €1,000 principal amount and the remainder will be returned to such holder; 

provided that (i) if the principal amount returned to a holder of Dollar Securities of any series would be 

less than the minimum Authorized Denomination for such series, such amount returned will be rounded 

up to the next Authorized Denomination for such series, and (ii) if the principal amount returned to a 

holder of Euro Securities would not be in the minimum Authorized Denomination of the Euro Securities, 

such amount returned will, in our discretion, either (a) be rounded up to at least the minimum Authorized 

Denomination for the Euro Securities, and, in each such case, the principal amount accepted will be 

correspondingly reduced, or (b) be rounded down to zero. In addition, if, as a result of proration, the 

amount of Euro Securities due to be accepted is less than the minimum Authorized Denomination of the 

Euro Securities we will, in our discretion, either accept at least the minimum Authorized Denomination of 

the Euro Securities from such holder or reject such Euro Securities tendered by such holder.  

Payment of the Total Consideration or the Tender Offer Consideration, as applicable, and an 

amount equal to any Accrued Interest for Securities purchased pursuant to the Tender Offer will be made 

in cash on the applicable Settlement Date. See “—Acceptance of Securities for Payment; Accrual of 

Interest.” 

Purpose of the Tender Offer 

AIG is making the Tender Offer to retire and cancel Securities for aggregate Total Consideration 

of up to $1,000,000,000, excluding Accrued Interest (converted into U.S. dollars on the basis set forth 

below), subject to the conditions set forth in this Offer to Purchase. 
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Procedures for Tendering Securities 

All of the Securities are held in book-entry form through the facilities of the Clearing Systems. If 

you wish to tender your Securities in the Tender Offer, you should follow the applicable instructions 

below. Securities may be tendered only in Authorized Denominations. There is no separate letter of 

transmittal in connection with the Tender Offer. 

If you hold your Securities through a custodial entity, including a broker, dealer, bank or trust 

company or other nominee, in order to participate in the Tender Offer, you must instruct that custodial 

entity to participate on your behalf in accordance with the procedures described below. Please refer to any 

materials forwarded to you by such custodial entity to determine how you can timely instruct your 

custodian to take these actions. You should ask your custodian if you will be charged a fee to tender your 

Securities through the custodian or nominee. 

By tendering Securities pursuant to the Tender Offer, a holder will have represented, warranted 

and agreed that such holder is the beneficial owner of, or a duly authorized representative of one or more 

such beneficial owners of, and has full power and authority to tender, sell, assign and transfer, the 

Securities tendered thereby and that when such Securities are accepted and the applicable consideration is 

paid by us, we will acquire good, indefeasible, marketable and unencumbered title thereto, free and clear 

of all liens, restrictions, charges and encumbrances and not subject to any adverse claim or right and that 

such holder will cause such Securities to be delivered in accordance with the terms of the relevant offer. 

The holder, by tendering Securities, will also have agreed to (a) not sell, pledge, hypothecate or otherwise 

encumber or transfer any Securities tendered from the date of such tender and that any such purported 

sale, pledge, hypothecation or other encumbrance or transfer will be void and of no effect and (b) execute 

and deliver such further documents and give such further assurances as may be required in connection 

with the Tender Offer and the transactions contemplated thereby, in each case on and subject to the terms 

and conditions of the Tender Offer. In addition, by tendering Securities, a holder will also have released 

us, our affiliates and each trustee from any and all claims that holders may have arising out of or relating 

to the Securities. 

You must tender your Securities on or prior to the Early Participation Date (in order to receive the 

Total Consideration) or after that date and on or prior to the Expiration Date (in order to receive the 

Tender Offer Consideration), in accordance with the procedures described below. 

If you need assistance with respect to the procedures for participating in the Tender Offer, you 

should contact the Information Agent, at the address, email address and telephone numbers listed on the 

back cover page of this Offer to Purchase. 

Procedures for Tendering Securities Held Through DTC 

If you hold Securities through DTC and wish to tender them, you should follow the instructions 

below. 

Only Direct Participants in DTC may tender through DTC. Each holder of Securities that is 

not a Direct Participant in DTC must arrange for the Direct Participant through which it holds the relevant 

Securities to tender such Securities in accordance with the procedures below. 

To participate in the Tender Offer, a Direct Participant must comply with DTC’s ATOP 

procedures described below. In addition, the Tender Agent must receive a properly transmitted Agent’s 
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Message (as defined below under “—Tendering through DTC’s ATOP”) and timely confirmation of a 

book-entry transfer of the tendered Securities into the Tender Agent’s applicable DTC account according 

to the procedure for book-entry transfer described below. 

By taking these actions with respect to the Tender Offer, you and any custodial entity which 

holds your tendered Securities will be deemed to have agreed (i) to the terms and conditions of the Tender 

Offer as set forth in this Offer to Purchase and (ii) that we and the Tender Agent may enforce the terms 

and conditions against you and your custodian. 

The Tender Agent will not accept any tender materials other than the Direct Participant’s 

Agent’s Message. 

Tendering through DTC’s ATOP 

The Tender Agent will establish an account at DTC with respect to the Securities held through 

DTC for purposes of the Tender Offer, and any financial institution that is a Direct Participant may make 

book-entry delivery of Securities by causing DTC to transfer such Securities into the Tender Agent’s 

account in accordance with DTC’s procedures for such transfer. 

The Tender Agent and DTC have confirmed that the Securities held in book-entry form through 

DTC that are to be tendered in the Tender Offer are eligible for ATOP. To effectively tender Securities 

eligible for ATOP that are held through DTC, Direct Participants may electronically transmit their 

acceptance through ATOP. DTC will then verify the acceptance, execute a book-entry delivery to the 

Tender Agent’s account at DTC and send an Agent’s Message to the Tender Agent for its acceptance. The 

confirmation of a book-entry transfer into the Tender Agent’s account at DTC as described above is 

referred to herein as a “book-entry confirmation.” Delivery of documents to DTC does not constitute 

delivery to the Tender Agent. 

The term “Agent’s Message” means a message transmitted by DTC to, and received by, the 

Tender Agent and forming a part of the book-entry confirmation, which states that DTC has received an 

express acknowledgment from the Direct Participant described in such Agent’s Message, stating that such 

participant has received and agrees to be bound by the terms and conditions of the Tender Offer as set 

forth in this Offer to Purchase, and that we may enforce such agreement against such participant. 

If you desire to tender your Securities on the Early Participation Date or Expiration Date 

through ATOP, you should note that you must allow sufficient time for completion of the ATOP 

procedures during the normal business hours of DTC on such date. Beneficial owners should be 

aware that their custodian may establish its own earlier deadline for participation in the Tender 

Offer.  Accordingly, beneficial owners wishing to participate in the Tender Offer should contact 

their custodians as soon as possible in order to determine the time by which such owner must take 

action in order to participate.  If you hold your Securities through a custodian, you should ask your 

custodian if you will be charged a fee to tender your Securities through the custodian. 

Procedures for Tendering Securities Held Through Clearstream or Euroclear 

If you hold Securities through Clearstream or Euroclear and wish to tender them, you should 

follow the instructions below. We will only accept tenders of Securities through Clearstream or Euroclear 

by way of the submission by you of valid electronic tender and blocking instructions (“Tender 
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Instructions”), in the form required by the relevant Clearing System and in accordance with the 

procedures set forth below. 

Only Direct Participants may submit Tender Instructions. Each holder of Securities that is 

not a Direct Participant must arrange for the Direct Participant through which it holds the relevant 

Securities to submit a Tender Instruction on its behalf to Clearstream or Euroclear, as applicable, by the 

deadlines specified by such Clearing System. 

You are advised to check with any custodian or nominee, or other intermediary through which 

you hold Securities, whether such entity would require the receipt of instructions to participate in, or 

notice of a revocation of your instruction to participate in, the Tender Offer before the deadlines specified 

in this Offer to Purchase. The deadlines set by your custodian or nominee, or by Clearstream and 

Euroclear, for the submission and revocation of Tender Instructions may be earlier than the 

relevant deadlines specified in this Offer to Purchase. 

Tender Instructions. The term “Tender Instructions” means irrevocable instructions: (i) to block 

any attempt to transfer a holder’s Securities on or prior to the applicable Settlement Date and (ii) to debit 

the holder’s account on the applicable Settlement Date in respect of the Securities that have been tendered 

by the holder. To be valid, a Tender Instruction must specify: 

 the event or reference number issued by Clearstream or Euroclear; 

 the name of the Direct Participant and the securities account number in which the 

Securities the holder wishes to tender are held; 

 the ISIN and Common Code of such Securities; 

 the principal amount of the relevant Securities the holder wishes to tender; and 

 any other information as may be required by Clearstream or Euroclear and duly notified 

to the tendering holder prior to the submission of the Tender Instruction. 

The tendering of any series of Securities in the Tender Offer will be deemed to have occurred 

upon receipt by the Tender Agent, via Clearstream or Euroclear, as applicable, of a valid Tender 

Instruction in accordance with the requirements of such Clearing System. The receipt of such Tender 

Instruction by Clearstream or Euroclear, as applicable, will be acknowledged in accordance with the 

standard practices of such Clearing System and will result in the blocking of the Securities in such 

Clearing System so that no transfers may be effected in relation to such Securities. 

You must take the appropriate steps through Clearstream or Euroclear, as applicable, so that no 

transfers may be effected in relation to such blocked Securities at any time after the date of submission of 

such Tender Instruction, in accordance with the requirements of such Clearing System and the deadlines 

required by such Clearing System. Holders of Securities are responsible for informing themselves of these 

deadlines and arranging for timely delivery of Tender Instructions to Clearstream or Euroclear. 

By submitting a Tender Instruction, holders authorize Clearstream and Euroclear, as applicable, 

to disclose the name of the Direct Participant to the Tender Agent, AIG and the Dealer Managers. All of 
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the Securities tendered by the holder will be debited from the holder’s account, unless a lesser portion of 

such Securities are accepted by us. 

The debit will occur upon receipt of an instruction from the Tender Agent. In the event we 

terminate the Tender Offer prior to the applicable Settlement Date, as notified to Clearstream or Euroclear 

by the Tender Agent, the irrevocable instructions will be automatically withdrawn. 

By taking these actions with respect to the Tender Offer, you and any custodial entity that holds 

your tendered Securities will be deemed to have agreed (i) to the terms and conditions of the Tender Offer 

as set forth in this Offer to Purchase and (ii) that we and the Tender Agent may enforce the terms and 

conditions against you and your custodian. 

Signature Guarantees 

All signatures on a notice of withdrawal delivered to the Tender Agent with respect to Securities 

held through DTC must be guaranteed by a recognized participant in the Securities Transfer Agents 

Medallion Program, the NYSE Medallion Signature Program or the Stock Exchange Medallion Program 

(each, a “Medallion Signature Guarantor”) unless the Securities withdrawn pursuant thereto are tendered 

for the account of a member firm of a registered national securities exchange, a member of Financial 

Industry Regulatory Authority, Inc. or a commercial bank or trust company having an office or 

correspondent in the United States. If Securities are registered in the name of a person other than the 

signer of a notice of withdrawal, or if tendered Securities that are not accepted are to be returned to a 

person other than the holder, then the signature on the notice of withdrawal must be guaranteed by a 

Medallion Signature Guarantor. 

General Provisions 

The method of delivery of Securities and all other documents or instructions including, without 

limitation, any Agent’s Message or Tender Instructions, as applicable, is at your risk. A tender of 

Securities held through DTC will be deemed to have been received only when the Tender Agent receives 

(i) a duly completed Agent’s Message through ATOP and (ii) confirmation of book-entry transfer of the 

Securities into the Tender Agent’s applicable DTC account. A tender of Securities held through 

Clearstream or Euroclear, as applicable, will be deemed to have been received only when the Tender 

Agent receives valid Tender Instructions through the relevant Clearing System in accordance with the 

requirements of such Clearing System. In all cases, tenders will only be accepted in Authorized 

Denominations and, if you tender less than all your Securities, you must continue to hold Securities in 

Authorized Denominations. No alternative, conditional or contingent tenders will be accepted. 

All questions as to the form of all documents and the validity and eligibility (including time of 

receipt) and acceptance of tenders and withdrawals of Securities will be determined by us, in our sole 

discretion, which determination shall be final and binding. Alternative, conditional or contingent tenders 

will not be considered valid. We reserve the absolute right to reject any or all tenders of Securities that are 

not in proper form or the acceptance of which would, in our opinion, be unlawful. We also reserve the 

right to waive any defects, irregularities or conditions of tender as to particular Securities. A waiver of 

any defect or irregularity with respect to the tender of one Security shall not constitute a waiver of the 

same or any other defect or irregularity with respect to the tender of any other Security except to the 

extent we may otherwise so provide. Our interpretations of the terms and conditions of the Tender Offer 

will be final and binding on all parties. Tenders of Securities shall not be deemed to have been made until 

any defects or irregularities have been waived by us or cured within a time period that we will determine. 
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None of AIG, the Dealer Managers, the Tender Agent and Information Agent or any other person will be 

under any duty to give notice of any defects or irregularities in tenders of Securities, or will incur any 

liability to you for failure to give any such notice. 

No Guaranteed Delivery 

We have not provided guaranteed delivery provisions in connection with the Tender Offer. 

Securities being tendered and any Agent’s Message or Tender Instructions, as applicable, must be 

delivered to the Tender Agent in accordance with the procedures described above, on or prior to the Early 

Participation Date (in order for you to receive the Total Consideration) or after that date and on or prior to 

the Expiration Date (in order for you to receive the Tender Offer Consideration). 

Your Representations and Warranties; AIG’s Acceptance Constitutes an Agreement 

A tender of Securities under the procedures described above will constitute your acceptance of 

the terms and conditions of the Tender Offer. In addition, by instructing your custodian to tender your 

Securities in the Tender Offer, you are representing, warranting and agreeing that: 

 you have received a copy of this Offer to Purchase and agree to be bound by all the terms 

and conditions of the Tender Offer and have undertaken an appropriate analysis of the 

implications of the Tender Offer without reliance on any of AIG, the Dealer Managers or 

the Tender Agent and Information Agent; 

 you are the beneficial owner of, or a duly authorized representative of one or more 

beneficial owners of, the Securities tendered hereby, and you have full power and 

authority to tender, sell, assign and transfer your Securities; 

 you have assigned and transferred the Securities to the Tender Agent and irrevocably 

constitute and appoint the Tender Agent as your true and lawful agent and attorney-in-

fact to cause your Securities to be tendered in the Tender Offer, that power of attorney 

being irrevocable and coupled with an interest; 

 your Securities are being tendered, and will, when accepted by the Tender Agent, be free 

and clear of all charges, liens, restrictions, claims, equitable interests and encumbrances, 

other than the claims of a holder under the express terms of the Tender Offer; 

 all authority conferred or agreed to be conferred pursuant to these representations and 

warranties and your obligations in relation to such tender of Securities shall be binding 

upon your successors, assigns, heirs, executors, administrators, trustee in bankruptcy and 

legal representatives and shall not be affected by your death or incapacity; 

 if your Securities tendered for purchase are accepted by us, you acknowledge that: (i) the 

Total Consideration or Tender Offer Consideration (as applicable) and the Accrued 

Interest in respect of such Securities validly tendered for purchase by such holder and 

accepted by us will be calculated by the Dealer Managers, in their role as such, on our 

behalf and such calculation will, absent manifest error, be conclusive and binding; (ii) 

unless we otherwise determine in our sole and absolute discretion, the Total 

Consideration or Tender Offer Consideration (as applicable) and the Accrued Interest 
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will be paid in the currency in which the Securities are denominated; (iii) such cash 

amounts will be deposited by us or on our behalf with the Tender Agent, or upon 

instructions of the Tender Agent, to the relevant Clearing System on the applicable 

Settlement Date; and (iv) on receipt of such cash amounts, the Tender Agent, or upon 

instructions of the Tender Agent, the relevant Clearing System will make payments 

promptly to the accounts of the Direct Participants; 

 if you are tendering Securities held through Clearstream or Euroclear and you are a 

Direct Participant, by blocking the relevant Securities in the applicable Clearing System 

you will be deemed to consent to such Clearing System providing details concerning your 

identity to the Tender Agent (and for the Tender Agent to provide such details to AIG, 

the Dealer Managers, and their respective legal advisers); 

 if you are tendering Securities held through Clearstream or Euroclear, you hold and will 

hold, until the time of settlement on the applicable Settlement Date, the relevant 

Securities in the relevant Clearing System and such Securities are blocked in the relevant 

Clearing System and, in accordance with the requirements of, and by the deadline 

required by, such Clearing System, you have submitted, or caused to be submitted, the 

Tender Instruction to such Clearing System and you have authorized the blocking of the 

tendered Securities with effect on and from the date of such submission so that, at any 

time pending the transfer of such Securities on the applicable Settlement Date to AIG or 

to the Tender Agent on its behalf, no transfers of such Securities may be effected; 

 we may amend or terminate the Tender Offer or postpone acceptance for payment of, or 

the payment for, Securities tendered under the circumstances described in this Offer to 

Purchase; 

 your Securities may only be withdrawn by written notice of withdrawal received by the 

Tender Agent at any time prior to the Withdrawal Date, but not thereafter, and you 

acknowledge that we may increase the Tender Cap, in our sole and absolute discretion, 

without extending the Withdrawal Date or otherwise reinstating withdrawal rights, except 

as required by applicable law; 

 neither we, the Dealer Managers or their affiliates or the Information Agent or Tender 

Agent have given you any information with respect to the Tender Offer except as 

expressly set out or referenced in this Offer to Purchase nor have we, the Dealer 

Managers or their affiliates or the Information Agent or Tender Agent expressed any 

opinion about the terms of the Tender Offer or made any recommendation to you as to 

whether you should participate in the Tender Offer and you have made your own decision 

with regards to participating in the Tender Offer based on financial, tax or legal advice 

you have deemed necessary to seek and you are assuming all risks inherent in 

participating in the Tender Offer; 

 you shall indemnify us, the Dealer Managers and the Information Agent and Tender 

Agent against all and any losses, costs, claims, liabilities, expenses, charges, actions or 

demands which any of them may incur or which may be made against any of them as a 

result of any breach of any of the terms of, or any of the agreements, representations, 
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warranties and/or undertakings given in connection with the Tender Offer made 

(including any acceptance thereof) by any such holder; 

 all authority conferred or agreed to be conferred pursuant to these representations and 

warranties and your obligations in relation to such tender of Securities shall be binding 

upon your successors, assigns, heirs, executors, administrators, trustee in bankruptcy and 

legal representatives and shall not be affected by your death or incapacity; 

 you are not a person to whom it is unlawful to make an invitation to tender pursuant to 

the Tender Offer under applicable law, and you have observed (and will observe) the 

laws of all relevant jurisdictions in connection with your tender; 

 you are not a Sanctions Restricted Person; a “Sanctions Restricted Person” is a person or 

entity (a “Person”): 

(a) that is, or is directly or indirectly owned 50 percent or more or controlled by, or 

acting for or on behalf of, one or more Persons that are the subject of any 

sanctions administered or enforced by the United States; the European Union (or 

any of its member states); the United Kingdom; the United Nations Security 

Council; any other equivalent governmental or regulatory authority, institution or 

agency which administers economic, financial or trade sanctions; or the 

respective governmental institutions and agencies of any of the foregoing 

including, without limitation, the Office of Foreign Assets Control of the U.S. 

Department of the Treasury, the U.S. Department of State, the U.S. Department 

of Commerce and His Majesty’s Treasury (“Sanctions”); or 

(b) located, organized or resident in a country or territory that is, or whose 

government is, the subject of Sanctions (including, as of the date hereof, Cuba, 

Iran, North Korea, Syria, and the Crimea, Donetsk, Kherson, Luhansk, and 

Zaporizhzhia regions of Ukraine) (a “Sanctioned Territory”). 

 you will not, directly or indirectly, use the proceeds of the Tender Offer, or lend, 

contribute or otherwise make available such proceeds, to any subsidiary, agent, joint 

venture partner, or other Person: (i) to fund or facilitate any activities or business of, with, 

in, or relating to any Sanctions Restricted Person or Sanctioned Territory, or (ii) in any 

other manner that would result in a violation of Sanctions with respect to any Person 

participating in the transactions contemplated hereby; 

 you are either (a) not a resident of and/or located in Belgium; or (b) a qualified investor 

(“investisseur qualifié”/“gekwalificeerde belegger”) within the meaning of Article 2(e) of 

the Prospectus Regulation acting on its own account; 

 you are not a resident of and/or located in Republic of France (“France”), or if you are a 

resident of and/or located in France, you have complied with the French offer restrictions 

described under “Offer Restrictions–France”; 
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 you are not a resident of and/or located in Ireland, or if you are a resident of and/or 

located in Ireland, you have complied with the Irish Selling Restrictions as defined in 

“Offer Restrictions”; 

 you are not a resident of and/or located in Italy or, if you are a resident of and/or located 

in Italy, you are tendering Securities through an authorized person (such as an investment 

firm, bank or financial intermediary permitted to conduct such activities in Italy in 

accordance with Legislative Decree No. 58 of February 24, 1998, as amended, CONSOB 

Regulation No. 20307 of February 15, 2018, as amended, and Legislative Decree No. 385 

of September 1, 1993, as amended) and in compliance with applicable laws and 

regulations or with requirements imposed by CONSOB, the Bank of Italy or any other 

Italian authority; 

 you are not a resident of and/or located in the United Mexican States (“Mexico”) or, if 

you are a resident of and/or located in Mexico, you are a qualified investor (inversionista 

calificado) or an institutional investor (inversionista institucional), as such terms are 

defined in the Mexican Securities Market Law (Ley del Mercado de Valores) and its 

related regulations; 

 you are not located in or a resident of Norway, or if you are a resident of and/or located in 

Norway, you are a professional investor as defined in the Norwegian Securities Trading 

Act section 7-4 no. 8 of the Norwegian Securities Regulation section 7-1; 

 you are not located in or a resident of Portugal, or if you are a resident of and/or located 

in Portugal, you are a qualified investor (as defined in Article 30 of the Portuguese 

Securities Code);  

 you are not a resident of and/or located in the United Kingdom or, if you are a resident of 

and/or located in the United Kingdom, you are a person (i) falling within the definition of 

investment professional (as defined in Article 19(5) of the Financial Promotion Order), 

(ii) falling within Article 43(2) of the Financial Promotion Order, or (iii) to whom the 

communication of this Offer to Purchase and any other documents and/or materials 

relating to the Tender Offer may otherwise lawfully be made in accordance with the 

Financial Promotion Order; and 

 you will, upon our request or the request of the Tender Agent, as applicable, execute and 

deliver any additional documents necessary or desirable to complete the tender of the 

Securities. 

Any custodial entity that holds your validly tendered Securities, by delivering, or causing to be 

delivered, the Securities and the completed Agent’s Message or Tender Instructions, as applicable, to the 

Tender Agent is representing and warranting that you, as owner of the Securities, have represented, 

warranted and agreed to each of the above. 

Tenders of Securities pursuant to the procedures described above, and acceptance thereof by us, 

will constitute a binding agreement between you and us upon the terms and subject to the conditions of 

the Tender Offer described in this Offer to Purchase, which agreement will be governed by the laws of the 

State of New York. By submitting any Agent’s Message or Tender Instruction, the relevant holder will 
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irrevocably and unconditionally agree for the benefit of AIG, the Dealer Managers, the Tender Agent and 

the Information Agent that the courts of New York are to have nonexclusive jurisdiction to settle any 

disputes that may arise out of or in connection with the Tender Offer or such Tender Instruction and that, 

accordingly, any suit, action or proceeding arising out of or in connection with the foregoing may be 

brought in such courts. 

By tendering Securities pursuant to the Tender Offer, you will be deemed to have agreed that the 

delivery and surrender of the Securities is not effective, and the risk of loss of the Securities does not pass 

to the Tender Agent, until receipt by the Tender Agent of the items listed above together with all 

accompanying evidences of authority and any other required documents in form satisfactory to us. In all 

cases, you should allow sufficient time to assure delivery to the Tender Agent on or prior to the Early 

Participation Date or Expiration Date, as the case may be. 

By tendering Securities pursuant to the Tender Offer, you will be deemed to have made the 

representations and warranties set forth herein, including that you are not a person to whom it is unlawful 

to make an invitation to tender under applicable law, and you have observed (and will observe) the laws 

of all relevant jurisdictions in connection with your tender, that you have full power and authority to 

tender, sell, exchange, assign and transfer the Securities tendered thereby, that you have complied with 

the short tendering rule described under “—Compliance with ‘Short Tendering’ Rule” below, and that 

when such Securities are accepted for exchange by us, we will acquire good title thereto, free and clear of 

all liens, restrictions, charges and encumbrances and not subject to any adverse claim or right. You will 

also be deemed to have agreed to, upon request, execute and deliver any additional documents deemed by 

the Tender Agent or by us to be necessary or desirable to complete the sale, assignment and transfer of the 

Securities tendered thereby. 

Backup Withholding and Information Reporting 

For a summary of backup withholding and information reporting rules applicable to tendering 

holders, see “Certain U.S. Federal Income Tax Consequences.” 

Withdrawal of Tenders 

You may withdraw validly tendered Securities at any time prior to the Withdrawal Date, but not 

afterwards. If you tender your Securities after the Withdrawal Date, but on or prior to the Expiration Date, 

you may not withdraw your tendered Securities. If the Tender Offer is terminated without our having 

purchased any Securities pursuant to the offer, whether before or after the Expiration Date, we will 

promptly return the Securities tendered pursuant to the offer to the tendering holder. Tendered Securities 

may only be withdrawn in Authorized Denominations and Securities that remain tendered must be in 

Authorized Denominations. 

We may increase the Tender Cap in our sole and absolute discretion without extending the 

Withdrawal Date or otherwise reinstating withdrawal rights, except as required by applicable law. 

For a withdrawal of Securities held through DTC to be effective, the Tender Agent must timely 

receive, prior to the Withdrawal Date, either an Agent’s Message or a written or faxed notice of 

withdrawal specifying the name of the tendering holder, a description of the Securities to be withdrawn, 

the amount of such Securities to be withdrawn and the number of the account at DTC to be credited with 

the withdrawn Securities, and you must otherwise comply with DTC procedures. Any “notice of 

withdrawal” must be signed by the holder of such Securities in the same manner as such holder’s name is 
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listed in the applicable Agent’s Message, or be accompanied by evidence sufficient to the Tender Agent 

that the person withdrawing the tender has succeeded to the beneficial ownership of the Securities being 

withdrawn. If the Securities to be withdrawn have been delivered or otherwise identified to the Tender 

Agent, an Agent’s Message or a signed notice of withdrawal is effective immediately upon receipt by the 

Tender Agent of the Agent’s Message or written or faxed notice of such withdrawal even if re-transfer by 

DTC book-entry is not immediately effected. 

For a withdrawal of Securities held through Clearstream or Euroclear to be effective, you must 

submit an electronic withdrawal instruction, prior to the Withdrawal Date, in accordance with the 

requirements of the applicable Clearing System, and the deadlines required by such Clearing System in 

order to unblock the tendered Securities. To be valid, such withdrawal instruction must specify the 

Securities to which the original Tender Instructions related, the securities account to which such 

Securities are to be credited and any other information required by Clearstream or Euroclear, as 

applicable. Tendered Securities may not be unblocked by your instruction unless you are entitled to 

withdrawal rights pursuant to the terms of the Tender Offer. 

If you tendered your Securities through a custodial entity and wish to withdraw your Securities, 

you will need to make arrangements for withdrawal with your custodian or nominee. Your ability to 

withdraw the tender of your Securities will depend upon the terms of the arrangements you have made 

with your custodian or nominee and, if your custodian or nominee is not the Direct Participant tendering 

those Securities, the arrangements between your custodian and such Direct Participant, including any 

arrangements involving intermediaries between your custodian and such Direct Participant. 

The Tender Agent will return to holders tendering through DTC all Securities in respect of which 

it has received valid withdrawal instructions on or prior to the Withdrawal Date promptly after it receives 

such instructions. Clearstream or Euroclear, as applicable, will unblock all Securities in the tendering 

holder’s account in respect of which such Clearing System has received valid electronic withdrawal 

instructions prior to the Withdrawal Date and the deadlines required by such Clearing System. 

Holders may not rescind their withdrawal of tenders of Securities, and any Securities properly 

withdrawn will thereafter be deemed not validly tendered for purposes of the Tender Offer. Properly 

withdrawn Securities may, however, be re-tendered by following one of the procedures described under 

“—Procedures for Tendering Securities” above at any time on or prior to the Expiration Date. 

Holders can withdraw the tender of their Securities only in accordance with the foregoing 

procedures. All questions as to the form and validity (including time of receipt) of any notice of 

withdrawal will be determined by us, in our sole and absolute discretion, which shall be final and binding. 

None of AIG, the Dealer Managers, the Tender Agent and Information Agent or any other person will be 

under any duty to give notification of any defect or irregularity in any notice of withdrawal or incur any 

liability for failure to give any such notification. 

If we are delayed in our acceptance for purchase of, or payment for, any Securities or are unable 

to accept for purchase or pay for Securities for any reason, then, without prejudice to our rights hereunder, 

tendered Securities may be retained by the Tender Agent on our behalf and may not be validly withdrawn 

(subject to Rule 14e-1 under the Exchange Act, which requires that we pay the consideration offered or 

return the Securities deposited by or on behalf of the holders promptly after the termination or withdrawal 

of the Tender Offer). 



 

 28 

 

 
 

 
 

Conditions to the Tender Offer 

Notwithstanding any other term of the Tender Offer, and in addition to (and not in limitation of) 

our right to extend and amend the Tender Offer at any time, in our sole and absolute discretion, we will 

not be required to accept for payment or, subject to applicable rules and regulations of the SEC including 

Rule 14e-1(c) under the Exchange Act, pay for, and may delay the acceptance for payment of, or subject 

to the restriction referred to above, the payment for, any tendered Securities, and we may terminate the 

Tender Offer as provided in this Offer to Purchase before the acceptance of such Securities, unless the 

conditions set forth below are satisfied prior to the Expiration Date. 

Conditions 

We will not be required to accept Securities for purchase and may terminate, extend or amend the 

Tender Offer, and may postpone, subject to Rule 14e-1 under the Exchange Act, the acceptance of 

Securities tendered in the Tender Offer if any of the following conditions exist:  

 there shall have occurred (i) any general suspension of trading in, or limitation on prices 

for, securities in the U.S. securities or financial markets, (ii) a material impairment in the 

trading market for debt securities, (iii) a declaration of a banking moratorium or any 

suspension of payments in respect of banks in the United States (whether or not 

mandatory), (iv) any limitation (whether or not mandatory) by any governmental 

authority on, or other event having a reasonable likelihood of affecting, the extension of 

credit by banks or other lending institutions in the United States, (v) any attack on, 

outbreak or escalation of hostilities or acts of terrorism involving the United States or 

declaration of emergency or war by the United States that would reasonably be expected 

to have a materially disproportionate effect on our (or our subsidiaries’) business, 

operations, condition or prospects relative to other companies in our industry or (vi) any 

significant adverse change in the U.S. securities or financial markets generally or in the 

case of any of the foregoing existing on the date hereof, a material acceleration or 

worsening thereof; 

 there shall exist any order, statute, rule, regulation, executive order, stay, decree, 

judgment or injunction that shall have been enacted, entered, issued, promulgated, 

enforced or deemed applicable by any court or governmental, regulatory or 

administrative agency or instrumentality that, in our reasonable judgment, (i) would or 

would be reasonably likely to prohibit, prevent or materially restrict or delay 

consummation of the Tender Offer or (ii) that is, or is reasonably likely to be, materially 

adverse to our (or our subsidiaries’) business, operations, properties, condition (financial 

or otherwise), assets, liabilities or prospects; 

 there shall have been instituted or be pending any action or proceeding before or by any 

court or governmental, regulatory or administrative agency or instrumentality, or by any 

other person, that challenges the making of the Tender Offer or is reasonably likely to 

directly or indirectly prohibit, prevent, restrict or delay the consummation of the Tender 

Offer or otherwise adversely affects the Tender Offer in any material manner; 

 there shall exist any other actual or threatened legal impediment to the Tender Offer or 

any other circumstances that would materially adversely affect the transactions 
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contemplated by the Tender Offer or the contemplated benefits of the Tender Offer to us 

or our subsidiaries; and 

 there shall have been an event or events or the occurrence of an event or events shall be 

likely to occur that would or might reasonably be expected to prohibit, restrict or delay 

the consummation of the Tender Offer or materially impair the contemplated benefits of 

the Tender Offer: or 

 the indenture trustee for the Securities shall have objected in any respect to, or takes any 

action that would be reasonably likely to materially and adversely affect, the 

consummation of the Tender Offer or takes any action that challenges the validity or 

effectiveness of the procedures used by us in the making of the Tender Offer or in the 

acceptance of Securities. 

We expressly reserve the right to amend or terminate the Tender Offer and to reject the tender of 

any Securities not previously accepted for tender, if any of the conditions to the Tender Offer specified 

above are not satisfied. In addition, we expressly reserve the right, at any time or at various times prior to 

the Expiration Date, to waive any conditions to the Tender Offer, in whole or in part. We will give oral or 

written notice (with any oral notice to be promptly confirmed in writing) of any amendment, 

non-acceptance, termination or waiver to the Information Agent as promptly as practicable, followed by a 

timely press release. 

The conditions listed above are for our sole benefit and we may assert them regardless of the 

circumstances giving rise to any of these conditions. We may waive these conditions, in our sole 

discretion, in whole or in part, at any time and from time to time. A failure on our part to exercise any of 

the above rights shall not constitute a waiver of that right, and that right shall be considered an ongoing 

right which we may assert at any time and from time to time. 

Additional Purchases of Securities 

We reserve the right, in our absolute discretion, to purchase or make offers to purchase any 

Securities that remain outstanding subsequent to the Expiration Date and, to the extent permitted by 

applicable law, and subject to market conditions, to purchase Securities in the open market, in privately 

negotiated transactions, in exchange or tender offers, or otherwise. Alternatively, we may, subject to 

certain conditions, redeem any or all of the Securities not purchased pursuant to the Tender Offer at any 

time that we are permitted to do so pursuant to the terms of such Securities. Any such redemption or 

purchase may result in holders of Securities of any series receiving compensation that is higher or lower 

than the Tender Offer Consideration or Total Consideration for such series. No purchase or offer to 

purchase Securities will be made except in accordance with applicable law. See “Certain 

Considerations—Treatment of Securities Not Tendered in the Tender Offer.” 

Acceptance of Securities for Payment; Accrual of Interest  

Acceptance of Securities for Payment. Upon the terms and subject to the conditions of the 

Tender Offer (including if the Tender Offer is extended or amended, the terms and conditions of any such 

extension or amendment) and applicable law, we will accept for payment, and thereby purchase, all 

Securities validly tendered, on or prior to the Expiration Date, subject to the Acceptance Priority Levels, 

the Tender Cap and to proration, if any, as described in this Offer to Purchase. However, all Securities 
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tendered prior to or at the Early Participation Date will have priority over Securities tendered after the 

Early Participation Date, regardless of the Acceptance Priority Levels. 

We will be deemed to have accepted for payment, and thereby to have purchased, validly 

tendered Securities if, as and when we give oral or written notice to the Tender Agent of our acceptance 

of such Securities for purchase. We will announce acceptance for payment of the Securities. We will 

deposit with the Tender Agent the amount of cash necessary to pay each holder of Securities that are 

accepted for purchase the Total Consideration for Securities validly tendered at or prior to the Early 

Participation Date and the Tender Offer Consideration for Securities validly tendered after the Early 

Participation Date and prior to the Expiration Date, in each case together with any Accrued Interest in 

respect of such Securities. We have no obligation to pay interest by reason of any delay by the Tender 

Agent or any Clearing System in making payment to holders of Securities. 

We expressly reserve the right, in our sole and absolute discretion and subject to Rule 14e-1(c) 

under the Exchange Act, to delay acceptance for payment of, or payment for, Securities if any conditions 

to the Tender Offer are not satisfied. See “—Conditions to the Tender Offer.” In all cases, payment by the 

Tender Agent to holders of consideration for Securities accepted for purchase pursuant to the Tender 

Offer will be made only after timely receipt by the Tender Agent of an Agent’s Message and confirmation 

or a book-entry transfer of such Securities into the Tender Agent’s account at DTC, or a valid Tender 

Instruction submitted to the Tender Agent through the procedures of Clearstream or Euroclear, as 

applicable, as set forth under “—Procedures for Tendering Securities.” 

If the Tender Offer is terminated or withdrawn, or the Securities subject to the Tender Offer are 

not accepted for payment, no consideration will be paid or payable to holders of those Securities. If any 

tendered Securities are not purchased pursuant to the Tender Offer for any reason, Securities tendered by 

book-entry transfer will be credited to the account maintained at the applicable Clearing System from 

which those Securities were delivered promptly following the Expiration Date or termination of the 

Tender Offer. 

We reserve the right to transfer or assign, in whole at any time or in part from time to time, to one 

or more of our U.S. affiliates, the right to purchase Securities validly tendered pursuant to the Tender 

Offer, but any such transfer or assignment will not relieve us of our obligations under the Tender Offer or 

prejudice the rights of tendering holders to receive consideration pursuant to the Tender Offer. 

Holders will not be obligated to pay brokerage fees or commissions to AIG, the Tender Agent, 

the Information Agent or any Dealer Manager or transfer taxes with respect to our purchase of the 

Securities pursuant to the Tender Offer. If you hold Securities through a custodial entity, you should 

consult that entity as to whether it charges any service fees. We will pay certain fees and expenses of the 

Dealer Managers, the Tender Agent and the Information Agent in connection with the Tender Offer. See 

“—Dealer Managers” and “—Tender Agent and Information Agent.” 

Accrued Interest. Holders who validly tender Securities that are accepted for payment will 

receive Accrued Interest. 

Under no circumstances will any additional interest be payable because of any delay by the 

Tender Agent or any Clearing System in the transmission of funds to the holders of purchased Securities 

or otherwise. 
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Extensions, Amendments and Termination 

We expressly reserve the right (but will not be obligated), in our sole and absolute discretion, at 

any time or from time to time, on or prior to the Expiration Date, regardless of whether any of the events 

set forth in “—Conditions to the Tender Offer” above shall have occurred or shall have been determined 

by us to have occurred, to: 

 waive any and all conditions to the Tender Offer; 

 extend one or more of the Reference Yield and FX Determination Date, Early 

Participation Date, Withdrawal Date, Early Settlement Date, Expiration Date and/or Final 

Settlement Date with respect to the Tender Offer; 

 otherwise amend the Tender Offer in any respect; or 

 terminate the Tender Offer at any time, subject to applicable law, 

in each case, by giving written notice of such waiver, extension, amendment or termination to the Tender 

Agent. If we make a material change in the terms of the Tender Offer or the information concerning the 

Tender Offer or waive a material condition of the Tender Offer, we will disseminate additional materials 

relating to the Tender Offer and extend the Tender Offer to the extent required by law. In addition, if we 

change any Fixed Spread, then we will extend the Early Participation Date and the Expiration Date, if 

necessary, to ensure that we comply with applicable law. We will publicly announce any waiver, 

extension, amendment or termination in the manner described under “—Announcements” below. 

There can be no assurance that we will exercise our right to extend, terminate or amend the 

Tender Offer. Irrespective of any amendment to the Tender Offer, all Securities previously tendered 

pursuant to the Tender Offer and not accepted for purchase will remain subject to the Tender Offer and 

may be accepted thereafter for payment by us, except when such acceptance is prohibited by law. 

Announcements 

If we are required to make an announcement relating to an extension of the Reference Yield and 

FX Determination Date, Early Participation Date, Withdrawal Date, Early Settlement Date, Expiration 

Date and/or Final Settlement Date, to a waiver, amendment or termination of the Tender Offer, or to our 

acceptance for payment of the Securities, we will do so as promptly as practicable, and in the case of an 

extension of the Expiration Date, no later than 9:00 a.m., New York City time (or in the case of the Euro 

Securities, 9:00 a.m., London time), on the next business day after the previously scheduled Expiration 

Date. Announcements in connection with the Tender Offer will be made (i) by news release to a U.S. 

nationally recognized press service, or (ii) by the delivery of notices to the Clearing Systems for 

communication to Direct Participants. 

Tender Agent and Information Agent 

We have appointed Ipreo LLC as Tender Agent and Information Agent in connection with the 

Tender Offer. Holders should direct questions, requests for assistance and requests for additional copies 

of this Offer to Purchase to the Tender Agent or Information Agent at its address, email address or 

telephone number(s) listed on the back cover of this Offer to Purchase. 
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Dealer Managers 

BofA Securities, Inc., Citigroup Global Markets Inc. and U.S. Bancorp Investments Inc. are 

acting as Joint Lead Dealer Managers for the Tender Offer; and BNP Paribas Securities Corp., SG 

Americas Securities, LLC and SMBC Nikko Securities America, Inc. are acting as co-dealer managers in 

connection with the Tender Offer. The Dealer Managers will perform services customarily provided by 

investment banking firms acting as Dealer Managers of tender offers of a like nature, including, but not 

limited to, soliciting tenders of Securities pursuant to the Tender Offer and communicating generally 

regarding the Tender Offer with banks, brokers, custodians, nominees and other persons, including 

holders of Securities. We have agreed to indemnify the Dealer Managers against and contribute toward 

certain liabilities in connection with the Tender Offer, including certain liabilities under federal securities 

laws. 

The Dealer Managers and their affiliates have rendered and may in the future render various 

investment banking, lending and commercial banking services and other advisory services to us and our 

affiliates. Certain of these relationships involve transactions that are material to us and our affiliates and 

for which the Dealer Managers have received or may receive significant fees. In addition, certain of the 

Dealer Managers or their affiliates serve as agents and lenders under certain of our or our affiliates’ 

existing credit facilities. The Dealer Managers and their affiliates may from time to time hold or acquire 

Securities, shares of our common stock and other AIG securities or securities of our affiliates, and, to the 

extent they own or acquire Securities at the time of the Tender Offer, the Dealer Managers and their 

affiliates may tender these Securities. The Dealer Managers and their affiliates may also tender Securities 

on behalf of other holders of Securities. Subject to applicable law, during the course of the Tender Offer, 

the Dealer Managers and their affiliates may trade shares of our common stock and other AIG securities 

or securities of our affiliates for their own account or for the accounts of their customers. As a result, the 

Dealer Managers may hold a long or short position in our common stock and other AIG securities. 

With respect to jurisdictions located outside of the United States, the offers may be conducted 

through affiliates of the Dealer Managers that are registered or licensed to conduct the offers in such 

jurisdictions. None of the Dealer Managers, their affiliates or their respective directors or employees 

assumes any responsibility for the accuracy or completeness of the information concerning the Tender 

Offer or AIG or any of our affiliates contained in this Offer to Purchase or for any failure by AIG to 

disclose events that may have occurred and may affect the significance or accuracy of the information 

contained in this Offer to Purchase. 

The Dealer Managers are acting exclusively for AIG and no one else in connection with the 

arrangements described in this Offer to Purchase and will not be responsible to anyone other than AIG for 

providing the protections afforded to customers of the Dealer Managers or for advising any other person 

in connection with the arrangements described in this Offer to Purchase. 

Fees and Expenses 

The expenses of soliciting tenders of the Securities will be borne by us. Tendering holders of 

Securities will not be required to pay any fee or commission to the Dealer Managers. However, if a 

tendering holder handles the transaction through its broker, dealer, commercial bank, trust company or 

other custodial entity, such holder may be required to pay brokerage fees or commissions to that entity. 
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Compliance with “Short Tendering” Rule 

It is a violation of Rule 14e-4 under the Exchange Act for a person, directly or indirectly, to 

tender Securities for such person’s own account unless the person so tendering (a) has a net long position 

equal to or greater than the aggregate principal amount of the securities being tendered and (b) will cause 

such securities to be delivered in accordance with the terms of the Tender Offer. Rule 14e-4 provides a 

similar restriction applicable to the tender or guarantee of a tender on behalf of another person. 

A tender of Securities in response to the Tender Offer under any of the procedures described 

above will constitute a binding agreement between the tendering holder and us with respect to the Tender 

Offer upon the terms and subject to the conditions of the Tender Offer, including the tendering holder’s 

acceptance of the terms and conditions of the Tender Offer, as well as the tendering holder’s 

representation and warranty that (a) such holder has a net long position in the Securities being tendered 

pursuant to the Tender Offer within the meaning of Rule 14e-4 under the Exchange Act and (b) the tender 

of such Securities complies with Rule 14e-4. 
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CERTAIN CONSIDERATIONS 

You should review carefully the considerations described below, as well as the other information 

contained in this Offer to Purchase before deciding whether to tender your Securities in the Tender Offer. 

Limitations on Ability to Withdraw Securities  

Tendered Securities may be withdrawn at any time on or prior to the Withdrawal Date, but not 

thereafter. Holders of Securities who tender their Securities after the Withdrawal Date, but on or prior to 

the Expiration Date, may not withdraw their tendered Securities. Therefore, you will not be able to 

withdraw tenders of your Securities at the time we establish how many, if any, of your Securities will be 

accepted as a result of the Acceptance Priority Levels, the Tender Cap or proration. 

Effect of the Tender Offer on Holders of Securities Tendered and Accepted in the Tender Offer  

If your Securities are tendered and accepted, you will receive (a) the Total Consideration, if your 

Securities were validly tendered on or prior to the Early Participation Date, or (b) the Tender Offer 

Consideration, if your Securities were validly tendered after the Early Participation Date and on or prior 

to the Expiration Date, in each case per $1,000 or €1,000 principal amount of Securities tendered and 

accepted, plus any Accrued Interest, but you will give up all rights and benefits associated with ownership 

of such Securities. 

The aggregate purchase consideration paid in consideration of the Securities accepted for 

payment in the Tender Offer will be limited to the Tender Cap. For the avoidance of doubt, the Accrued 

Interest payable pursuant to the Tender Offer is excluded from the Tender Cap. See “The Tender Offer—

Terms of the Tender Offer.” 

Securities Tendered through Euroclear or Clearstream Will Be Subject to Transfer Restrictions 

upon Tender 

When considering whether to tender Securities through Euroclear or Clearstream in the Tender 

Offer, you should take into account that restrictions on the transfer of the Securities will apply from the 

time of such tender. On tendering Securities through Euroclear or Clearstream, you agree that the relevant 

Securities will be blocked in the relevant account at the relevant Clearing System from the date that the 

tender of Securities is made until the earlier of (i) the time of settlement on the applicable Settlement Date 

and (ii) (A) the date of any termination of the Tender Offer (including where such Securities are not 

accepted by us for purchase) or (B) on which any tender of Securities is withdrawn in accordance with the 

terms of the Tender Offer. If AIG withdraws or terminates the Tender Offer, any Securities tendered for 

purchase through Euroclear or Clearstream will not be purchased and will be unblocked by the relevant 

Clearing System. 

Position Concerning the Tender Offer 

None of AIG, the Dealer Managers, the Tender Agent and Information Agent, or the trustee under 

the indentures pursuant to which the Securities were issued, makes any recommendation to any holder 

whether to tender or refrain from tendering any or all of such holder’s Securities, and none of them has 

authorized any person to make any such recommendation. You are urged to evaluate carefully all 

information in this Offer to Purchase, consult your own investment and tax advisors and make your own 

decisions whether to tender Securities, and, if so, the principal amount of Securities to tender. 
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Conditions to the Consummation of the Tender Offer 

The consummation of the Tender Offer is subject to the satisfaction of several conditions, the 

absence of any change or development that in our reasonable judgment materially reduces the anticipated 

benefits to us of the Tender Offer or that has had, or could reasonably be expected to have, a material 

adverse effect on us, our businesses, condition (financial or otherwise) or prospects. Even if the Tender 

Offer is consummated, it may not be completed on the schedule or on the terms and conditions described 

in this Offer to Purchase. See “The Tender Offer—Conditions to the Tender Offer.” In addition, subject to 

applicable law, we may terminate the Tender Offer at any time prior to the Early Participation Date or the 

Expiration Date and reject the tender of any Securities not previously accepted for tender. There can be no 

assurance that such conditions will be met, that we will not terminate the Tender Offer, or that, in the 

event that the Tender Offer is not consummated, the market value and liquidity of the Securities subject to 

the Tender Offer will not be materially adversely affected. 

Potential Change in the Tender Cap 

We reserve the right, but are not obligated, to increase the Tender Cap in our sole and absolute 

discretion. We will promptly announce any increase in the Tender Cap by a press release. In the event of 

any such increase, we may, but shall not be obligated (except as required by applicable law) to, extend 

one or more of the Reference Yield and FX Determination Date, Early Participation Date, Withdrawal 

Date, Early Settlement Date, Expiration Date and Final Settlement Date. If we increase the Tender Cap 

after the Early Participation Date and do not extend the Early Participation Date, and you wish to 

participate in the Tender Offer, you will not receive the Early Participation Amount. 

Treatment of Securities Not Tendered in the Tender Offer 

Securities not tendered and purchased in the Tender Offer will remain outstanding. The terms and 

conditions governing the Securities, including the covenants and other protective provisions contained in 

any indenture and officers’ certificate governing the Securities, will remain unchanged. No amendments 

to or consents under these documents are being sought. 

Although the Securities not purchased in the Tender Offer will remain outstanding following 

consummation of the Tender Offer, the purchase of Securities of any series in the Tender Offer may result 

in a smaller trading market for the remaining outstanding principal amount of such series of Securities, 

which may cause the market for such Securities to be less liquid and more sporadic, and market prices for 

such Securities may fluctuate significantly depending on the volume of trading in that series of Securities. 

From time to time following completion or termination of the Tender Offer, we may acquire 

Securities that are not tendered in the Tender Offer through open market purchases, privately negotiated 

transactions, tender offers, exchange offers or otherwise, upon such terms and at such prices as we may 

determine, which may be more or less than the price to be paid pursuant to the Tender Offer and could be 

for cash or other consideration. Alternatively, we may, subject to certain conditions, redeem any or all of 

the Securities not purchased pursuant to the Tender Offer at any time that we are permitted to do so under 

any indenture governing the Securities. There can be no assurance as to which, if any, of these 

alternatives (or combinations thereof) we may choose to pursue in the future. 

Uncertainty as to the Trading Markets for Securities not purchased 

Quotations for Securities that are not widely traded may differ from actual trading prices and 
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should be viewed only as approximations. Holders are urged to contact their brokers with respect to 

current information regarding the Securities. To the extent that Securities are tendered and accepted in the 

Tender Offer, any existing trading market for the remaining Securities may become more limited. Holders 

of unpurchased Securities may attempt to obtain quotations for the Securities from their brokers; 

however, there can be no assurance that any trading market will exist for the Securities following 

consummation of the Tender Offer. The extent of the market for the Securities following consummation 

of the Tender Offer will depend upon the number of holders remaining at such time, the interest in 

maintaining a market in such Securities on the part of securities firms and other factors. 

We intend to retire and cancel the Securities we purchase in the Tender Offer. A reduced trading 

volume may decrease the price and increase the volatility of the trading price of the Securities that remain 

outstanding following the Tender Offer. Consequently, the liquidity, market value and price volatility of 

Securities that are not held by us may be adversely affected. 

Market Volatility May Affect the Consideration Offered for the Securities 

 

The Total Consideration and Tender Offer Consideration for each series of Securities will be 

based on (i) for each series of Dollar Securities, the bid side yield to maturity, determined in accordance 

with market convention, of the applicable Reference Security, and (ii) for the series of Euro Securities, 

the Interpolated Rate, each as of the applicable Reference Yield and FX Determination Date. This yield 

may fluctuate significantly during the term of the Tender Offer prior to the Reference Yield and FX 

Determination Date. As a result, the actual amount of cash that will be received by a tendering holder of a 

series of Securities pursuant to the Tender Offer will be affected by such changes and may be different 

than if such amount were calculated based on the yield of the applicable Reference Security prevailing on 

dates or times prior to the Reference Yield and FX Determination Date. For example, if the yield to 

maturity of any Reference Security with respect to any applicable Securities being tendered in the Tender 

Offer is higher on the Reference Yield and FX Determination Date than such yield to maturity was at the 

time such Securities were tendered, the applicable Total Consideration or Tender Offer Consideration for 

such Securities would be less than any estimate of such Total Consideration or Tender Offer 

Consideration calculated as of the time such Securities were tendered. Changes in the yield on the 

applicable Reference Security following the Reference Yield and FX Determination Date will not alter 

the Total Consideration and Tender Offer Consideration unless the terms of the Tender Offer are 

amended. 

 

The Consideration Offered for the Securities Does Not Necessarily Reflect the Fair Value of the 

Securities 

 

The consideration offered for the Securities pursuant to the Tender Offer does not reflect any 

independent valuation of such Securities and does not take into account events or changes in financial 

markets (including interest rates) after the commencement of the Tender Offer. We have not obtained or 

requested a fairness opinion from any banking or other firm as to the fairness of the consideration offered 

for the Securities. If a holder tenders Securities, such holder may or may not receive more or as much 

value than if it chose to keep them. 

 

The Amount of Securities that Will Be Accepted for Purchase Is Uncertain 

 

Depending on the aggregate principal amount of Securities validly tendered as of the Early 

Participation Date and the Expiration Date, such tendered Securities may or may not be accepted for 
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purchase, in whole or in part. If the aggregate principal amount of Securities tendered and not validly 

withdrawn prior to the Withdrawal Date (not including Accrued Interest) does not cause the aggregate 

purchase price to exceed the Tender Cap, AIG will accept for payment all Securities that have been 

validly tendered and not validly withdrawn at or prior to the Withdrawal Date. 

 

If the aggregate principal amount of Securities validly tendered prior to the Withdrawal Date (not 

including Accrued Interest) causes the aggregate purchase price to exceed the Tender Cap, AIG will 

accept for payment such tendered Securities, in accordance with their respective Acceptance Priority 

Level, which may be on a prorated basis, with the proration factor depending on the principal amount of 

Securities validly tendered. AIG may increase the Tender Cap, in our sole and absolute discretion, before 

or after the Withdrawal Date. In addition, except as required by applicable law, we may extend or 

otherwise amend the Early Participation Date or the Expiration Date or increase the Tender Cap without 

extending the applicable Withdrawal Date or otherwise reinstating withdrawal rights. If holders tender 

more Securities than they expect to be accepted for purchase by AIG, such holders will not be able to 

withdraw any of their previously tendered Securities after the applicable Withdrawal Date. Accordingly, 

you should not tender any Securities that you do not wish to be accepted for purchase. 

 

Holders Must Comply with the Offer Restrictions 

Holders are referred to the offer restrictions in “Offer Restrictions” and the acknowledgements, 

representations, warranties and undertakings in “The Tender Offer—Procedures for Tendering 

Securities—Your Representations and Warranties; AIG’s Acceptance Constitutes an Agreement,” which 

you will be deemed to make on tendering Securities in the Tender Offer. By tendering your Securities, or 

instructing your custodian to tender your Securities, you are representing and warranting that you are not 

a person to whom it is unlawful to make an invitation to tender pursuant to the Tender Offer under 

applicable law, and you have observed (and will continue to observe) all laws of relevant jurisdictions in 

connection with your tender. Non-compliance with these could result in, among other things, the 

unwinding of trades and/or heavy penalties. 

Subsequent Repurchases of Securities 

From time to time after the Expiration Date or termination of the Tender Offer, AIG or its 

affiliates may acquire Securities that are not tendered pursuant to the Tender Offer through open market 

purchases, privately negotiated transactions, tender offers, exchange offers or otherwise, upon such terms 

and at such prices as AIG or its affiliates may determine, which may be more or less than the price to be 

paid pursuant to the Tender Offer and could be for cash or other consideration. Furthermore, AIG may 

redeem such Securities pursuant to their terms. There can be no assurance as to which, if any, of these 

alternatives or combinations thereof AIG or its affiliates may choose to pursue. 

Procedures 

AIG will pay for your tendered Securities only if you tender your Securities in accordance with 

the procedures described herein and your Securities are accepted for purchase pursuant to the Tender 

Offer. See “The Terms of the Tender Offer—Procedures for Tendering” for a description of the 

procedures to be followed to tender your Securities.  

You should allow sufficient time to ensure timely completion of the applicable tender procedures. 

None of AIG, the Dealer Managers, the Information Agent and Tender Agent, the trustee or any other 

person is under any duty to give notification of defects or irregularities with respect to the tenders of the 
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Securities for purchase. 

Minimum Denominations of the Securities 

The Securities have denominations consisting of minimum specified denominations equal to the 

applicable Authorized Denomination. Securities may be tendered only in principal amounts equal to the 

applicable Authorized Denominations. A holder whose Securities are accepted for purchase pursuant to 

the Tender Offer and who, following purchase of the relevant Securities on the applicable Settlement 

Date, continues to hold in its account with the relevant Clearing System further Securities in an aggregate 

principal amount outstanding of less than the applicable Authorized Denomination would need to 

purchase an aggregate principal amount of Securities such that its holding amounts to at least the 

applicable Authorized Denomination before the Securities it continues to hold may be traded in the 

relevant Clearing System. 

Certain Tax Considerations 

See “Certain U.S. Federal Income Tax Consequences” for a discussion of certain U.S. federal 

income tax matters that should be considered in evaluating the Tender Offer. 
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SOURCE OF FUNDS 

We intend to use cash on hand to purchase the Securities pursuant to the Tender Offer. 

  



 

 40 

 

 
 

 
 

OFFER RESTRICTIONS 

This Offer to Purchase does not constitute an offer or an invitation to participate in the Tender 

Offer in any jurisdiction in which, or to any person to or from whom, it is unlawful to make such offer or 

invitation or for there to be such participation under applicable laws. The distribution of this Offer to 

Purchase in certain jurisdictions may be restricted by law. Persons into whose possession this Offer to 

Purchase comes are required by AIG, the Dealer Managers, and the Tender Agent and the Information 

Agent to inform themselves about and to observe any such restrictions. 

Belgium 

The Tender Offer does not constitute a public offering within the meaning of Articles 3, §1, 1° 

and 6, §1, of the Belgian Law of 1 April 2007 on public takeover bids as amended or replaced from time 

to time (the “Belgian Takeover Law”). The Tender Offer is exclusively conducted under applicable 

private placement exemptions and has therefore not been, and will not be, notified to, and neither this 

Offer to Purchase nor any other document or material relating to the Tender Offer has been, or will be, 

approved by the Belgian Financial Services and Markets Authority (Autorité des Services et Marchés 

Financiers/Autoriteit voor Financiële Diensten en Markten). Accordingly, the Tender Offer, this Offer to 

Purchase, and any memorandum, information circular, brochure or any similar documents relating to the 

Tender Offer may not be advertised, offered or distributed, directly or indirectly, to any person located 

and/or resident in Belgium other than to persons who qualify as “Qualified Investors” within the meaning 

of Article 2(e) of the Prospectus Regulation, as referred to in Article 6, §3, 1° of the Belgian Takeover 

Law, and who is acting for its own account, or in other circumstances which do not constitute a public 

offering in Belgium pursuant to the Belgian Takeover Law. This Offer to Purchase has been issued only 

for the personal use of the above Qualified Investors and exclusively for the purpose of the Tender Offer. 

Accordingly, the information contained herein may not be used for any other purpose or disclosed to any 

other person in Belgium. 

France 

The Tender Offer is not being made, directly or indirectly, to the public in France. Neither this 

Offer to Purchase nor any other documents or offering materials relating to the Tender Offer, has been or 

shall be distributed to the public in France and only (i) qualified investors (investisseurs qualifiés) as 

defined in Article 2(e) of Regulation (EU) 2017/1129, acting for their own account, other than 

individuals, and/or (ii) legal entities whose total assets exceed €5 million, or whose annual turnover 

exceeds €5 million, or whose managed assets exceed €5 million or whose average annual headcount 

exceeds 50, acting for their own account all as defined in, and in accordance with, Articles L.341-2, 

L.411-2, D.341-1 and D.411-1 of the French Code monétaire et financier, are eligible to participate in the 

Tender Offer. This Offer to Purchase has not been submitted to the clearance procedures (visa) of the 

Autorité des marchés financiers. 

Ireland 

The Tender Offer is not being made, directly or indirectly, to the public in Ireland and no offers 

or sales of any Securities under or in connection with the Offer to Purchase may be effected and this Offer 

to Purchase may not be distributed in Ireland except in conformity with the provisions of Irish law 

including (i) the Companies Act 1963 to 2013 (as amended), (ii) the Prospectus (Directive 2003/71/EC) 

Regulations 2005 (as amended) and any rules issued under Section 51 of the Investment Funds, 

Companies and Miscellaneous Provisions Act 2005 by the Central Bank of Ireland, (iii) the European 
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Communities (Markets in Financial Instruments) Regulations 2007 (Nos 1 to 3) (as amended) including 

without limitation, Regulations 7 and 152 thereof or any codes of conduct issued in connection therewith, 

and the provisions of the Investor Compensation Act 1998 (as amended), (iv) the Market Abuse 

(Directive 2003/6/EC) Regulations 2005 (as amended) and any rules issued under section 34 of the 

Investment Funds, Companies and Miscellaneous Provisions Act 2005, and (v) the Central Bank Acts 

1942 to 2014 (as amended) and any codes of conduct rules made under Section 117 (1) of the Central 

Bank Act 1989 (as amended). These restrictions are referred to herein as the “Irish Selling Restrictions.” 

Italy 

None of the Tender Offer, this Offer to Purchase or any other documents or materials relating to 

the Tender Offer has been or will be submitted to the clearance procedures of the Commissione Nazionale 

per le Società e la Borsa (“CONSOB”), pursuant to Italian laws and regulations. 

The Tender Offer is being carried out in Italy as an exempted offer pursuant to article 101-bis, 

paragraph 3-bis of Legislative Decree No. 58 of 24 February 1998, as amended, and article 35-bis, 

paragraph 4 of CONSOB Regulation No. 11971 of May 14, 1999, as amended. 

Holders or beneficial owners of the Securities that are a resident of and/or located in Italy can 

tender the Securities for purchase through authorized persons (such as investment firms, banks or 

financial intermediaries permitted to conduct such activities in Italy in accordance with the Legislative 

Decree No. 58 of 24 February 1998, as amended, CONSOB Regulation No. 20307 of February 15, 2018, 

as amended, and Legislative Decree No. 385 of September 1, 1993, as amended) and in compliance with 

applicable laws and regulations and with any requirements imposed by CONSOB, the Bank of Italy or 

any other Italian authority. 

Each intermediary must comply with the applicable laws and regulations concerning information 

duties vis-à-vis its clients in connection with the Securities and/or the Tender Offer.  

Mexico 

The Securities have not been registered with the Mexican National Registry of Securities 

(Registro Nacional de Valores) maintained by the Mexican National Banking and Securities Commission 

(Comisión Nacional Bancaria y de Valores, or “CNBV”), and may not be the subject of a public offering 

in Mexico. Therefore, the Tender Offer is not being made, directly or indirectly, to the public in 

Mexico, and no offers or sales of any Securities under or in connection with this Offer to Purchase 

may be effected in Mexico, and this Offer to Purchase may not be distributed in Mexico, except 

pursuant to a private offering exemption set forth under article 8 of the Mexican Securities Market Law 

(Ley del Mercado de Valores). 

Norway 

The Tender Offer and this Offer to Purchase do not constitute a prospectus under Norwegian law 

and have not been filed with or approved by the Norwegian Financial Supervisory Authority, the Oslo 

Stock Exchange or the Norwegian Registry of Business Enterprises, as the Tender Offer and this Offer to 

Purchase has not been prepared in the context of a public offering of securities in Norway within the 

meaning of the Norwegian Securities Trading Act or any Regulations issued pursuant thereto. The Tender 

Offer will only be directed to professional investors as defined in the Norwegian Securities Trading Act 

section 7-4 no. 8 cf. the Norwegian Securities Regulation section 7-1 or in accordance with other relevant 
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exceptions from the prospectus requirements. Accordingly, the Tender Offer and this Offer to Purchase 

may not be made available to the public in Norway nor may the Tender Offer otherwise be marketed and 

offered to the public in Norway. 

Portugal 

The communication of this Offer to Purchase and any other documents or materials relating to the 

Tender Offer is not being made, and such documents and/or materials have not been registered for the 

purposes of Article 114 of the Portuguese Securities Code. Accordingly, such documents and/or materials 

are not being distributed to, and must not be passed on to, the general public in Portugal. The 

communication of such documents and/or materials is only being made to those persons in Portugal 

falling within the definition of qualified investors (as defined in Article 30 of the Portuguese Securities 

Code) (“Portugal Qualified Investors”). The Tender Offer is only available to Portugal Qualified Investors 

and the transactions contemplated herein will be available only to, or engaged in only with, Portugal 

Qualified Investors. Any person who is not a Portugal Qualified Investor should not act or rely on this 

Offer to Purchase or any of its contents. 

Switzerland 

 Neither this Offer to Purchase nor any other offering or marketing material relating to the 

Securities constitutes a prospectus as such term is understood pursuant to Article 652a or Article 1156 of 

the Swiss Federal Code of Obligations or a listing prospectus within the meaning of the listing rules of the 

SIX Swiss Exchange. Accordingly, the investor protection rules otherwise applicable to investors in 

Switzerland do not apply to the Tender Offer. When in doubt, investors based in Switzerland are 

recommended to contact their legal, financial or tax adviser with respect to the Tender Offer. 

United Kingdom 

The communication of this Offer to Purchase and any other documents or materials relating to the 

Tender Offer is not being made by, and such documents and/or materials have not been approved, by an 

authorized person for the purposes of section 21 of the Financial Services and Markets Act 2000, as 

amended. Accordingly, such documents and/or materials are not being distributed to, and must not be 

passed on to, the general public in the United Kingdom. In the United Kingdom, this Offer to Purchase 

and any other documents or materials relating to the Tender Offer are directed only at persons outside the 

United Kingdom or persons in the United Kingdom who are (i) persons who have professional experience 

in matters relating to investments falling within the definition of “investment professionals” in Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Financial 

Promotion Order”); and (ii) high net worth companies, and other persons to whom such documents and 

materials may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Financial Promotion 

Order (all such persons in (i) and (ii) together being referred to as “Relevant Persons”). In the United 

Kingdom, any investment or investment activity to which this Offer to Purchase relates will be available 

only to, and engaged in only with, Relevant Persons. Any person in the United Kingdom who is not a 

Relevant Person should not act or rely on this Offer to Purchase or any of its contents. 

General Notice to Investors 

The Tender Offer does not constitute an offer to buy or the solicitation of an offer to sell 

Securities in any circumstances in which such offer or solicitation is unlawful. We are not aware of any 

jurisdiction where the making of the Tender Offer is not in compliance with the laws of such jurisdiction. 
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If we become aware of any jurisdiction where the making of the Tender Offer would not be in compliance 

with such laws, we will make a good faith effort to comply with any such laws or may seek to have such 

laws declared inapplicable to the Tender Offer. If, after such good faith effort, we cannot comply with any 

such applicable laws, the Tender Offer will not be made to the holders of Securities residing in each such 

jurisdiction. 

In any jurisdictions where the securities or other laws require the Tender Offer to be made by a 

licensed broker or dealer and any of the Dealer Managers or, where the context so requires, their 

respective affiliates is a licensed broker or dealer in that jurisdiction, the Tender Offer shall be deemed to 

be made on behalf of the Company by such Dealer Manager or affiliate (as the case may be) in such 

jurisdiction. 

By tendering your securities, or instructing your custodian to tender your securities, you are 

representing and warranting that you are not a person to whom it is unlawful to make an invitation to 

tender pursuant to the Tender Offer under applicable law, and you have observed (and will observe) all 

laws of relevant jurisdictions in connection with your tender, and are deemed to give certain 

representations in respect of the jurisdictions referred to above and generally as set out in “The Tender 

Offer—Procedures for Tendering Securities.” If you are unable to make these representations, your tender 

of Securities for purchase may be rejected. Each of AIG, the Dealer Managers, and the Tender Agent and 

the Information Agent reserves the right, in their absolute discretion, to investigate, in relation to any 

tender of Securities for purchase pursuant to the Tender Offer, whether any such representation given by a 

holder is correct and, if such investigation is undertaken and as a result, we determine (for any reason) 

that such representation is not correct, such tender may be rejected.  
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES 

The following summary describes certain U.S. federal income tax consequences of the Tender 

Offer to holders of the Securities. This discussion applies only to holders that hold the Securities as 

capital assets for tax purposes. This discussion addresses only U.S. federal income taxation and does not 

discuss all of the  tax consequences that may be relevant to holders in light of their individual 

circumstances, including foreign, state or local tax consequences, and tax consequences arising under the 

Medicare contribution tax on net investment income or the alternative minimum tax. This discussion does 

not apply to a member of a class of holders subject to special rules under the U.S. federal income tax 

laws, such as: 

 a dealer in securities, 

 a trader in securities that elects to use a mark-to-market method of accounting for its 

securities holdings, 

 a bank, 

 a life insurance company, 

 a tax-exempt organization, 

 a person that holds Securities that are a hedge or that are hedged against interest rate 

risks, 

 a person that holds Securities as part of a straddle or conversion transaction for tax 

purposes, 

 a person that purchased or sells Securities as part of a wash sale for tax purposes or 

 U.S. Holders (as defined below) whose functional currency is not the U.S. dollar; 

If an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes 

holds a Security, the U.S. federal income tax treatment of a partner generally will depend upon the status 

of the partner and the tax treatment of the partnership. A partner in a partnership holding the Securities 

should consult its tax advisor with regard to the U.S. federal income tax treatment of tendering the 

Securities. 

No ruling has been or will be sought from the Internal Revenue Service (the “IRS”) regarding any 

tax consequences relating to the matters discussed herein. Consequently, no assurance can be given that 

the IRS will not assert, or that a court would not sustain, a position contrary to any of those summarized 

below. 

This disclosure is based on the Internal Revenue Code of 1986, as amended (the “Code”), its 

legislative history, administrative pronouncements, judicial decisions and existing and proposed Treasury 

regulations all as in effect as of the date hereof, changes to any of which subsequent to the date of this 

Offer to Purchase may affect the tax consequences described herein, possibly on a retroactive basis.  
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Although the law is not entirely clear with respect to the tax classification of certain of the 

Securities, AIG has taken and intends to take the position that the Securities will be treated as 

indebtedness for U.S. federal income tax purposes. The remainder of this discussion assumes that the 

Securities will be so treated. 

Please consult your own tax advisor concerning the consequences of tendering  the 

Securities in your particular circumstances under the Code and the laws of  any other taxing 

jurisdiction. 

Tax Consequences to U.S. Holders 

This subsection describes the tax consequences to a U.S. Holder. As used herein, the term “U.S. 

Holder” means a beneficial owner of a Security that is, for U.S. federal income tax purposes:  

 A citizen or resident of the United States, 

 a domestic corporation, 

 an estate whose income is subject to U.S. federal income tax regardless of its source or 

 a trust if a United States court can exercise primary supervision over the trust’s 

administration and one or more United States persons are authorized to control all 

substantial decisions of the trust. 

If you are not a U.S. Holder, this subsection does not apply to you and you should refer to 

“Tax Consequences to Non-U.S. Holders” below. 

Tendering U.S. Holders: Dollar Securities  

Upon the Company’s repurchase of a Dollar Security pursuant to the Offer, a U.S. Holder will 

recognize taxable gain or loss equal to the difference between the amount of cash received in exchange 

for the Dollar Security (other than cash attributable to accrued interest), which should include the Early 

Participation Amount, if applicable, and such U.S. Holder’s adjusted tax basis in the Dollar Security. 

Generally, a U.S. Holder’s adjusted tax basis in a Dollar Security will be equal to the cost of the Dollar 

Security to the U.S. Holder, increased by any market discount and any original issue discount previously 

included in income by the U.S. Holder with respect to the Dollar Security and decreased by any amortized 

bond premium. Subject to the application of the market discount rules discussed below, any gain or loss 

will be capital gain or loss. Any capital gain or loss will be long-term capital gain or loss if the U.S. 

Holder held the Dollar Security for more than one year at the time of the repurchase. Long-term capital 

gains of non-corporate U.S. Holders are generally eligible for reduced rates of taxation. The deductibility 

of capital losses for U.S. federal income tax purposes is subject to limitations. The cash received 

attributable to accrued interest that has not yet been included in a U.S. Holder’s income will be taxable as 

ordinary interest income. 

Tendering U.S. Holders: Euro Securities 

The receipt of cash for Euro Securities pursuant to the Tender Offer will be a taxable transaction 

for U.S. federal income tax purposes. A U.S. Holder that tenders a Euro Security in the Tender Offer 

generally will recognize gain or loss in an amount equal to the difference between the amount received in 
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exchange for the Security (other than cash attributable to accrued interest), which should include the Early 

Participation Amount, if applicable, and such U.S. Holder’s adjusted tax basis in the Euro Security. 

Generally, a U.S. Holder’s adjusted tax basis in a Euro Security will be equal to the U.S. dollar value of 

the initial cost of the Euro Security to such U.S. Holder (or if the Euro Security was traded on an 

established securities market and the U.S. Holder is a cash basis taxpayer, or an accrual basis taxpayer 

that so elects, the U.S. dollar value of the initial cost on the settlement date when the Euro Security was 

purchased), increased by, if applicable, any market discount (as described below) previously included in 

income by such U.S. Holder with respect to the Euro Security and decreased by any amortized bond 

premium. The amount received will be the U.S. dollar value of the euro received on the date the Euro 

Security was disposed of, except that a cash basis taxpayer, or an accrual basis taxpayer that so elects, 

will determine the amount received based on the U.S. dollar value on the settlement date of the tender. 

The election available to accrual basis U.S. Holders in respect of Euro Securities traded on an established 

securities market, discussed above, must be applied consistently from year to year and cannot be changed 

without the consent of the IRS. 

Any such gain or loss realized in respect of a Euro Security and attributable to changes in value of 

the exchange rate during a U.S. Holder’s holding period with respect to the Euro Security will generally 

be taxable as ordinary income or loss. Any additional gain or loss will otherwise be capital gain or loss, 

except to the extent such gain is treated as ordinary income pursuant to the market discount rules 

discussed below, and such gain or loss will be long-term capital gain or loss if the U.S. Holder held the 

Euro Security for more than one year. Long-term capital gains of non-corporate U.S. Holders (including 

individuals) are subject to preferential rates of taxation. The deductibility of capital losses is subject to 

limitations. 

The cash received attributable to accrued interest that has not yet been included in a U.S. Holder’s 

income will be taxable as ordinary interest income. If a U.S. Holder uses the cash method of tax 

accounting, the amount of interest income the U.S. Holder will realize will be the U.S. dollar value of the 

euro payment based on the spot rate in effect on the date the U.S. Holder receives the payment, regardless 

of whether the U.S. Holder converts the payment into U.S. dollars. If the U.S. Holder is an accrual basis 

U.S. Holder, the amount of interest income the U.S. Holder will realize will be based on the average 

exchange rate in effect during the interest accrual period (or with respect to an interest accrual period that 

spans two taxable years, on the average exchange rate for the partial period within the taxable year). 

Alternatively, as an accrual basis U.S. Holder, the U.S. Holder may elect to translate all interest income 

on non-U.S.-dollar-currency denominated debt instruments at the spot rate on the last day of the accrual 

period (or the last day of the taxable year, in the case of an accrual period that spans more than one 

taxable year) or on the date that the U.S. Holder receives the interest payment if that date is within five 

business days of the end of the accrual period. If the U.S. Holder makes this election, the U.S. Holder 

must apply it consistently to all debt instruments from year to year and cannot change the election without 

the consent of the IRS. If a U.S. Holder uses the accrual method of accounting for tax purposes, the U.S. 

Holder will recognize foreign currency gain or loss on the receipt of an accrued interest payment on a 

Euro Security if the spot rate in effect on the date the payment is received differs from the rate applicable 

to a previous accrual of that interest income. 

Treasury regulations require United States taxpayers to report certain transactions that give rise to 

loss in excess of certain thresholds (a “Reportable Transaction”). Under these regulations, a U.S. Holder 

of Euro Securities that recognizes a loss with respect to the Euro Securities that is characterized as an 

ordinary loss due to changes in currency exchange rates (under the rules discussed above) would be 

required to report the loss on IRS Form 8886 (Reportable Transaction Disclosure Statement) if the loss 



 

 47 

 

 
 

 
 

equals or exceeds thresholds set forth in the regulations. For individuals and trusts, this loss threshold is 

$50,000 in any single taxable year. For other types of taxpayers, the thresholds are higher. You should 

consult with your tax advisor regarding any tax filing and reporting obligations that may apply in 

connection with acquiring, owning and disposing of Euro Securities. 

Market Discount 

If the tendering U.S. Holder acquired the Security at a “market discount” (i.e., at a price that is 

below the principal amount of the Security by more than a de minimis amount), any gain recognized by 

the U.S. Holder upon the repurchase of the Security pursuant to the Offer would be recharacterized as 

ordinary interest income to the extent of any accrued market discount that had not previously been 

included as ordinary income. 

Tax Consequences to Non-U.S. Holders 

This subsection describes the tax consequences to a Non-U.S. Holder. As used herein, the term 

“Non-U.S. Holder” means a beneficial owner of a Security that is, for U.S. federal income tax purposes: 

 a nonresident alien individual, 

 a foreign corporation or 

 an estate or trust that in either case is not subject to U.S. federal income tax on a net 

income basis on income or gain from a Security. 

Sale of Securities Pursuant to the Offer 

This discussion does not address Non-U.S. Holders who own, actually or constructively, 10% or 

more of the total combined voting power of all classes of stock of the Company entitled to vote or who 

are controlled foreign corporations related to the Company. Additionally, this discussion does not 

describe the U.S. federal income tax consequences to Non-U.S. Holders who are individuals present in 

the United States for 183 days or more in the taxable year of disposition of the Securities. Such Non-U.S. 

Holders will generally be subject to special rules and are encouraged to consult their tax advisors 

regarding the U.S. federal income tax consequences applicable to their particular situation. 

Subject to the discussions below concerning effectively connected income and backup 

withholding, payments of principal, accrued interest and premium (including any Early Participation 

Amount) to any Non-U.S. Holder in exchange for Securities surrendered in the Offer generally should not 

be subject to U.S. federal income or withholding tax, provided that, in the case of any payments 

attributable to accrued interest, the Non-U.S. Holder certifies on IRS Form W-8BEN or W-8BEN-E, as 

applicable, under penalties of perjury, that it is not a United States person. If a Non-U.S. Holder has not 

provided a properly executed IRS Form W-8BEN, W-8BEN-E or W-8ECI, as applicable, any payments 

attributable to accrued interest to such Non-U.S. Holder will be subject to 30% U.S. federal withholding. 

Effectively Connected Income 

If a Non-U.S. Holder of a Security is engaged in a trade or business in the United States, and if 

income or gain on the Security is effectively connected with the conduct of that trade or business (and, if 

an income tax treaty so requires, is attributable to a permanent establishment in the United States), the 
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Non-U.S. Holder, although exempt from the withholding tax referred to above, will generally be taxed in 

the same manner as a U.S. Holder (see “–Tax Consequences to U.S. Holders” above), except that the 

Non-U.S. Holder will be required to provide a properly executed IRS Form W-8ECI (or appropriate 

substitute form) in order to receive payments attributable to accrued and unpaid interest free of 

withholding. A Non-U.S. Holder should consult its tax advisor with respect to other U.S. tax 

consequences of the disposition of Securities pursuant to the Offer including, with respect to a Non-U.S. 

Holder that is a foreign corporation, the possible imposition of a branch profits tax on its effectively 

connected earnings and profits at a rate of 30% (or lower treaty rate). 

Information Reporting and Backup Withholding 

In general, payors are required to report to the IRS all payments under the Securities (including, if 

applicable, any Early Participation Amount) to a noncorporate U.S. Holder. Additionally, backup 

withholding would apply to any payments to a U.S. Holder if such U.S. Holder fails to provide an 

accurate taxpayer identification number, or (in the case of payments attributable to accrued but unpaid 

interest) such U.S. Holder is notified by the IRS that it has failed to report all interest and dividends 

required to be shown on its federal income tax return. 

In general, payments of accrued interest to Non-U.S. Holders are subject to reporting on IRS 

Form 1042-S. Payments to a Non-U.S. Holder would not be subject to backup withholding and 

information reporting, provided that the certification requirements described above under “Tax 

Consequences to Non-U.S. Holders–Sale of Securities Pursuant to the Offer” are satisfied or the Non-

U.S. Holder otherwise establishes an exemption. 

A holder may generally obtain a refund of any amounts withheld under the backup withholding 

rules that exceed such holder’s income tax liability by filing a refund claim with the IRS. 

FATCA Withholding 

Pursuant to sections 1471 through 1474 of the Code, commonly known as the Foreign 

Accounting Tax Compliance Act (“FATCA”), a 30% withholding tax (“FATCA withholding”) may be 

imposed on certain payments to certain non-U.S. entities. The FATCA withholding obligation does not 

apply to any debt instrument issued before July 1, 2014 (unless such debt instrument is the subject of a 

“significant modification” in such a way that it is considered to be re-issued for U.S. federal income tax 

purposes on or after such date). Accordingly, FATCA withholding is not expected to be required with 

respect to payments received in exchange for Securities that were issued before such date. FATCA 

withholding may apply, however, to payments of accrued interest on Securities issued on or after such 

date, if such payments are made to a Non-U.S. Holder that is subject to the FATCA information reporting 

requirements and fails to comply with them or are paid through a non-U.S. person (e.g., a foreign bank or 

broker) that fails to comply with FATCA requirements. Holders should consult their own tax advisors 

regarding the relevant U.S. law and other official guidance on FATCA withholding. 
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FORMULA FOR DETERMINING TOTAL CONSIDERATION  

FOR DOLLAR SECURITIES  

YLD = The Offer Yield for the applicable series of Securities, 

expressed as a decimal number. The Offer Yield equals the 

sum of the applicable Reference Yield and the applicable 

Fixed Spread. 

CPN = The contractual rate of interest payable on a Security, 

calculated in accordance with the terms of such Security, 

expressed as a decimal number. 

CFi = The aggregate amount of cash per $1,000 principal amount 

scheduled to be paid on the “ith” out of the N remaining cash 

payment dates, assuming for this purpose that Securities are 

redeemed on the par call date or paid down on the maturity 

date, as applicable. 

N = The number of scheduled interest payments from (but not 

including) the applicable Settlement Date to (and including) 

the applicable maturity date or the applicable call date (as 

specified in Table I), as the case may be. 

S = The number of days from and including the semi-annual 

interest payment date immediately preceding the applicable 

Settlement Date up to, but excluding, the applicable 

Settlement Date. The number of days is computed using the 

30/360 day-count method. 

/ = Divide. The term immediately to the left of the division 

symbol is divided by the term immediately to the right of the 

division symbol before any addition or subtraction operations 

are performed. 

  N 

  ∑ 

i = 1 

= Summate. The term in the brackets to the right of the 

summation symbol is separately calculated “N” times 

(substituting for “i” in that term each whole number shown 

between 1 and N, inclusive, which may not be a whole 

number in the case of Securities priced to the par call date) 

and the separate calculations are then added together. 

exp = Exponentiate. The term to the left of “exp” is raised to the 

power indicated by the term to the right of “exp.” 

Accrued Interest = $1,000(CPN/2)(S/180) 

Total Consideration = The price per each $1,000 principal amount of Securities 

(excluding Accrued Interest) calculated using the formula 

below. The Total Consideration is rounded to the nearest cent 

per $1,000 principal amount of Securities. A tendering holder 
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will receive a total amount per $1,000 principal amount 

(rounded to the nearest cent) equal to the Total Consideration 

plus Accrued Interest. For avoidance of doubt, the Early 

Participation Amount is already included in such calculation 

of the Total Consideration and is not payable in addition. 

  

 

   

For the purposes of such calculation, if there is an Early 

Settlement Date, references to “applicable Settlement Date” 

in respect of such calculation shall mean the Early Settlement 

Date; if there is no Early Settlement Date, then such 

references shall mean the Final Settlement Date. 
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FORMULA FOR DETERMINING TOTAL CONSIDERATION 

FOR EURO SECURITIES  

 

YLD = The “Repurchase Yield,” which is the applicable Reference 

Yield plus the applicable Fixed Spread. 

CFi = The aggregate amount of cash per €1,000 principal amount 

scheduled to be paid on the “ith” out of the N remaining cash 

payment dates. 

N = The number of scheduled interest payments from (but not 

including) the applicable Settlement Date to (and including) 

the applicable maturity date or the applicable call date (as 

specified in Table I), as the case may be. 

S = The number of days from and including the annual interest 

payment date immediately preceding the applicable 

Settlement Date up to, but excluding, the applicable 

Settlement Date. The number of days is computed using the 

actual/actual day-count method.  

AD = Actual number of days from and including the annual interest 

payment date immediately preceding the applicable 

Settlement Date up to, but not including, the interest payment 

date immediately following the applicable Settlement Date.  

/ = Divide. The term immediately to the left of the division 

symbol is divided by the term immediately to the right of the 

division symbol before any addition or subtraction operations 

are performed. 

exp = Exponentiate. The term to the left of “exp” is raised to the 

power indicated by the term to the right of “exp.” 

  N 

  ∑ 

i = 1 

= Summate. The term in the brackets to the right of the 

summation symbol is separately calculated “N” times 

(substituting for “i” in that term each whole number between 

1 and N, inclusive of N, which may not be a whole number). 

CPN = The contractual annual rate of interest payable on a Security, 

expressed as a decimal number. 

Accrued Interest = €1,000 (CPN) (S/AD) 

Total Consideration = The price per each €1,000 principal amount of Securities 

(excluding Accrued Interest) calculated using the formula 

below. The Total Consideration is rounded to the nearest cent 

per €1,000 principal amount of Securities. A tendering holder 

will receive a total amount per €1,000 principal amount 

(rounded to the nearest cent) equal to the Total Consideration 



  SCHEDULE A-2    

 

 

 

 
 

plus Accrued Interest. For avoidance of doubt, the Early 

Participation Amount is already included in such calculation 

of the Total Consideration and is not payable in addition. 

Total Consideration Formula = 

 

   

For the purposes of such calculation, if there is an Early 

Settlement Date, references to “applicable Settlement Date” 

in respect of such calculation shall mean the Early Settlement 

Date; if there is no Early Settlement Date, then such 

references shall mean the Final Settlement Date. 



 

 

 

 
 

 

If you need assistance with respect to the procedures for participating in the Tender Offer described in “The Tender 

Offer—Procedures for Tendering Securities,” you should contact the Tender Agent, at the address, email address and telephone 

numbers set forth below. Any questions or requests for assistance or additional copies of this Offer to Purchase may be directed 

to the Information Agent at the address, email address or telephone numbers set forth below. You may also contact your broker, 

dealer, commercial bank or trust company or other nominee for assistance concerning the Tender Offer. 

The Information Agent and Tender Agent for the Tender Offer is: 

Ipreo LLC 

By Regular, Registered or Certified Mail; 

Hand or Overnight Delivery: 

 

450 West 33rd Street, 5th Floor 

New York, New York 10001 

Attention: Aaron Dougherty  

Email: ipreo-tenderoffer@ihsmarkit.com  

 

Banks and Brokers call: (212) 849-3880  

 

Toll free: (888) 593-9546  

By Facsimile Transmission: 

(888) 254-6152  

 (for eligible institutions only) 

To confirm receipt of facsimile by telephone: 

(212) 849-3880 

          

 

Any questions regarding the terms of the Tender Offer should be directed to the Joint Lead Dealer Managers at the address and 

telephone numbers set forth below: 

 

The Joint Lead Dealer Managers for the Tender Offer are: 

 

BofA Securities, Inc. 

620 South Tryon Street, 20th Floor 

Charlotte, North Carolina 28255 

Attention: Liability Management 

Collect: +1 (980) 387-3907 (for Dollar 

Securities) or +44 (207) 996 5420 (for 

Euro Securities) 

Toll-Free: +1 (888) 292-0070 

Email: debt_advisory@bofa.com 

 

 

Citigroup Global Markets Inc. 

388 Greenwich Street, 4th floor 

New York, New York 10013 

Attention: Liability Management Group 

Collect: +1 (212) 723-6106 

Toll Free: +1 (800) 558-3745 

Email: 

ny.liabilitymanagement@citi.com 

 

U.S. Bancorp Investments, Inc. 

1095 Avenue of the Americas, 13th Floor 

New York, New York 10036 

Attention: Liability Management Group 

Toll-Free: (800) 479-3441 

Collect: (917) 558-2756 

Email: 

liabilitymanagement@usbank.com 

 

 

 

 

 

 

 


