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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

AMENDMENT NO. 1 
TO

SCHEDULE TO
Tender Offer Statement under Section 14(d)(1) or 13(e)(1) 

of the Securities Exchange Act of 1934
 

WHITE MOUNTAINS INSURANCE GROUP, LTD. 
(Name of Subject Company (Issuer) and Filing Person (Issuer and Offeror))

 

Common Shares, par value $1.00 per share 
(Title of Class of Securities)

 

G9618E107 
(CUSIP Number of Class of Securities)

 

Robert L. Seelig, Esq. 
Executive Vice President and General Counsel 

White Mountains Insurance Group, Ltd. 
23 South Main Street, Suite 3B 

Hanover, New Hampshire 03755-2053 
Telephone: (603) 640-2200

(Name, address and telephone number of person authorized to receive notices and communications on behalf of filing
persons) 

 

With a copy to:
 C. Daniel Haaren, Esq. 

Cravath, Swaine & Moore LLP 
825 Eighth Avenue 

New York, New York 10019 
Telephone: (212) 474-1000

  David Lopez, Esq. 
Cleary Gottlieb Steen & Hamilton LLP 

One Liberty Plaza 
New York, New York 10006 
Telephone: (212) 225-2632

 

Check the box if the filing relates solely to preliminary communications made before the
commencement of the tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:

third-party tender offer subject to Rule 14d-1.

issuer tender offer subject to Rule 13e-4.

going-private transaction subject to Rule 13e-3.

amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer: ☐

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

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

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

 



 

  

INTRODUCTION

This Amendment No. 1 (this “Amendment”) amends and supplements the Issuer Tender Offer
Statement on Schedule TO, initially filed by White Mountains Insurance Group, Ltd., a company organized
under the laws of Bermuda (the “Company”), with the Securities and Exchange Commission on August 22,
2022 (the “Schedule TO”), which relates to the offer by the Company to purchase up to $500 million in
value of its issued and outstanding Common Shares, par value $1.00 per share (the “Common Shares” or the
“Shares”), at a purchase price not greater than $1,400 nor less than $1,250 per Share, in cash, less any
applicable withholding taxes and without interest, upon the terms and subject to the conditions set forth in
the Offer to Purchase dated August 22, 2022 (the “Offer to Purchase”) and in the related amended and
restated Letter of Transmittal (the “Amended and Restated Letter of Transmittal”) a copy of which is filed
as Exhibit (a)(1)(J) to this Amendment.

This Amendment is being filed in satisfaction of the reporting requirements of Rule 13e-4(c)(3)
promulgated under the Securities Exchange Act of 1934, as amended. Except as otherwise set forth below,
the information set forth in the Schedule TO, including all exhibits thereto that were previously filed with
the Schedule TO, remains unchanged and is incorporated by reference as relevant to the items in this
Amendment. The information in the Amended and Restated Letter of Transmittal is hereby expressly
incorporated by reference as relevant to the items in this Amendment. All references to the Letter of
Transmittal are now to the Amended and Restated Letter of Transmittal.

Item 4.   Terms of the Transaction.

(1)   The third sentence of the twelfth paragraph in “Section 1. Number of Shares; Proration” of the
Offer to Purchase (with the sub-heading “Proration”) is hereby amended and restated as follows:

Although the Company does not expect that it will be able to announce the final proration factor until
at least two business days after expiration of the period to complete tenders made by guaranteed
delivery, it will announce preliminary results of proration by press release promptly after the Expiration
Time.

(2)   The second sentence of the third paragraph in “Section 4. Acceptance for Payment and Payment
for Shares” of the Offer to Purchase is hereby amended and restated as follows:

However, we do not expect to be able to announce the final results of any proration and commence
payment for Shares purchased until at least two business days after expiration of the period to complete
tenders made by guaranteed delivery.

(3)   The first sentence of the second paragraph of “Section 8. Conditions to the Offer” of the Offer to
Purchase is hereby amended and restated as follows:

The foregoing conditions are for the sole benefit of the Company and may be asserted by us regardless
of the circumstances giving rise to any such condition and any such condition may be waived by us, in
whole or in part, at any time and from time to time in our sole discretion.
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Item 11.   Additional Information.

(b)   Other Material Information

(1)   The section of the Letter of Transmittal titled “PRICE PER SHARE AT WHICH SHARES ARE
BEING TENDERED” is hereby amended and restated by replacing the election boxes at the end of that
section with the following:

 $1,250   $1,251   $1,252   $1,253   $1,254  
 $1,255   $1,256   $1,257   $1,258   $1,259  
 $1,260   $1,261   $1,262   $1,263   $1,264  
 $1,265   $1,266   $1,267   $1,268   $1,279  
 $1,270   $1,271   $1,272   $1,273   $1,274  
 $1,275   $1,276   $1,277   $1,278   $1,279  
 $1,280   $1,281   $1,282   $1,283   $1,284  
 $1,285   $1,286   $1,287   $1,288   $1,289  
 $1,290   $1,291   $1,292   $1,293   $1,294  
 $1,295   $1,296   $1,297   $1,298   $1,299  
 $1,300   $1,301   $1,302   $1,303   $1,304  
 $1,305   $1,306   $1,307   $1,308   $1,309  
 $1,310   $1,311   $1,312   $1,313   $1,314  
 $1,315   $1,316   $1,317   $1,318   $1,319  
 $1,320   $1,321   $1,322   $1,323   $1,324  
 $1,325   $1,326   $1,327   $1,328   $1,329  
 $1,330   $1,331   $1,332   $1,333   $1,334  
 $1,335   $1,336   $1,337   $1,338   $1,339  
 $1,340   $1,341   $1,342   $1,343   $1,344  
 $1,345   $1,346   $1,347   $1,348   $1,349  
 $1,350   $1,351   $1,352   $1,353   $1,354  
 $1,355   $1,356   $1,357   $1,358   $1,359  
 $1,360   $1,361   $1,362   $1,363   $1,364  
 $1,365   $1,366   $1,367   $1,368   $1,369  
 $1,370   $1,371   $1,372   $1,373   $1,374  
 $1,375   $1,376   $1,377   $1,378   $1,379  
 $1,380   $1,381   $1,382   $1,383   $1,384  
 $1,385   $1,386   $1,387   $1,388   $1,389  
 $1,390   $1,391   $1,392   $1,393   $1,394  
 $1,395   $1,396   $1,397   $1,398   $1,399  
 $1,400              

Item 12.   Exhibits.

(1)   Item 12 of the Schedule TO is hereby amended and supplemented by adding the following exhibit:

(a)(1)(J)   Amended and Restated Letter of Transmittal
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INDEX OF EXHIBITS

 Exhibit No.   Description  
 (a)(1)(A)*  Offer to Purchase dated August 22, 2022  
 (a)(1)(B)*   Letter of Transmittal dated August 22, 2022  
 (a)(1)(C)*   Notice of Guaranteed Delivery  
 (a)(1)(D)*  Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees  
 (a)(1)(E)*   Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Other

Nominees
 

 (a)(1)(F)*   Form of Summary Advertisement as published on August 22, 2022  
 (a)(1)(G)*  Letter from the Company’s Chief Executive Officer to Shareholders dated August 22, 2022  
 (a)(1)(H)*  Letter to Participants in the White Mountains Retirement Plan, dated August 22, 2022  
 (a)(1)(I)*   Email to Participants in the White Mountains Retirement Plan, dated August 22, 2022  
 (a)(1)(J)   Amended and Restated Letter of Transmittal  
 (a)(5)(A)*  Press Release, dated August 22, 2022  
 (a)(5)(B)   Annual Report on Form 10-K for the fiscal year ended December 31, 2021, filed on

February 28, 2022 (incorporated by reference to such filing)
 

 (a)(5)(C)   Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, filed on May 6, 2022
(incorporated by reference to such filing)

 

 (a)(5)(D)   Quarterly Report on Form 10-Q for the quarter ended June 30, 2022, filed on August 8, 2022
(incorporated by reference to such filing)

 

 (a)(5)(E)   Current Report on Form 8-K, filed on April 1, 2022 (incorporated by reference to such filing)  
 (a)(5)(F)   Current Report on Form 8-K, filed on May 10, 2022 (incorporated by reference to such filing)  
 (a)(5)(G)   Current Report on Form 8-K, filed on May 26, 2022 (incorporated by reference to such filing)  
 (a)(5)(H)   Current Report on Form 8-K, filed on May 26, 2022 (incorporated by reference to such filing)  

 (a)(5)(I)   Current Report on Form 8-K, filed on August 5, 2022 (incorporated by reference to such filing) 
 (b)   Not applicable  

 (d)(1)   White Mountains Long-Term Incentive Plan, as amended, (incorporated by reference herein
and filed as Appendix A of the Company’s Notice of 2019 Annual General Meeting of
Members and Proxy Statement dated April 8, 2019)

 

 (d)(2)   Employment Agreement and Release between White Mountains Capital LLC and J. Brian
Palmer dated February 25, 2021 (incorporated by reference herein and filed as Exhibit 10.13 of
the Company’s 2020 Annual Report on Form 10-K)

 

 (d)(3)   Employment Agreement between White Mountains Capital LLC and Frank R. Bazos dated
December 16, 2020 (incorporated by reference herein and filed as Exhibit 10.14 of the
Company’s 2020 Annual Report on Form 10-K)

 

 (d)(4)   Offer Letter, dated as of November 29, 2021, between the Company and Liam Caffrey
(incorporated by reference herein and filed as Exhibit 10.1 of the Company’s Current Report
on Form 8-K dated November 29, 2021)

 

 (d)(5)   Consulting Agreement, dated as of November 1, 2021, between White Mountains Capital LLC
and Liam Caffrey (incorporated by reference herein and filed as Exhibit 10.2 of the Company’s
Current Report on Form 8-K dated November 29, 2021)

 

 (d)(6)   White Mountains Bonus Plan (incorporated by reference herein and filed as Exhibit 10.1 of the
Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2022)
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http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1a.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1b.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1c.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1d.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1e.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d2_ex99-a1f.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1g.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d1_ex99-a1h.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d2_ex99-a1l.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d2_ex99-a5a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000002/wtm-20211231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000005/wtm-20220331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000013/wtm-20220630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000003/wtm-20220331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000006/wtm-20220509.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000008/wtm-20220526.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000009/wtm-20220526.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/776867/000077686722000012/wtm-20220801.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465919020312/a19-2303_1def14a.htm#AppendixA_021946
http://www.sec.gov/Archives/edgar/data/776867/000077686721000004/wtm10-k2020exhibit1013.htm
http://www.sec.gov/Archives/edgar/data/776867/000077686721000004/wtm10-k2020exhibit1014.htm
http://www.sec.gov/Archives/edgar/data/776867/000077686721000022/wtm11292021exhibit101.htm
http://www.sec.gov/Archives/edgar/data/776867/000077686721000022/wtm11292021exhibit102.htm
http://www.sec.gov/Archives/edgar/data/776867/000077686722000005/exhibit10110-q2022.htm


* 

 

  

 Exhibit No.   Description  
 (d)(7)   Regulation 114 Trust Agreement by and among Build America Mutual Assurance Company,

HG Re Ltd. and The Bank of New York Mellon, dated July 20, 2012 (incorporated by
reference herein and filed as Exhibit 10.2 of the Company’s Quarterly Report on Form 10-Q
for the period ended September 30, 2012)

 

 (d)(8)   Second Amended and Restated Supplemental Trust Agreement by and among Build America
Mutual Assurance Company, HG Re Ltd. and The Bank of New York Mellon, dated
December 4, 2018 (incorporated by reference herein and filed as Exhibit 10.7 of the
Company’s 2018 Annual Report on Form 10-K)

 

 (d)(9)   Second Amended and Restated Surplus Note Purchase Agreement between Build America
Mutual Assurance Company, as Issuer, and HG Holdings Ltd. and HG Re Ltd., as Purchasers,
dated August 14, 2017 (incorporated by reference herein and filed as Exhibit 99.(d)(7) of the
Company’s Schedule TO dated April 10, 2018)

 

 (g)   Not applicable  
 (h)   Not applicable  
 107*   Filing Fees  

 

Previously filed as exhibits to the Schedule TO.
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http://www.sec.gov/Archives/edgar/data/776867/000144530512003293/wtm9-30x2012ex102.htm
http://www.sec.gov/Archives/edgar/data/776867/000077686719000008/wtm10-k2018ex107.htm
http://www.sec.gov/Archives/edgar/data/776867/000104746918002667/a2235200zex-99_d7.htm
http://www.sec.gov/Archives/edgar/data/776867/000110465922093064/tm2223096d2_ex-filingfees.htm


By: 

Title: 

 

  

SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

WHITE MOUNTAINS INSURANCE GROUP, LTD.

/s/ Michaela J. Hildreth
 

Name: Michaela J. Hildreth
Managing Director and Chief 
Accounting Officer

August 30, 2022
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1st: 2nd: 3rd: 

4th: 5th: 

 

  

 Exhibit (a)(1)(J) 

AMENDED AND RESTATED LETTER OF TRANSMITTAL 
To Tender Common Shares (CUSIP Number G9618E107) 

of

WHITE MOUNTAINS INSURANCE GROUP, LTD.
Pursuant to the Offer to Purchase 

Dated August 22, 2022

of up to $500 million in value of its Common Shares 
at a Purchase Price not greater than $1,400 

nor less than $1,250 per share.

 THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00
MIDNIGHT, NEW YORK CITY TIME, AT THE END OF THE DAY ON SEPTEMBER 20, 2022,

UNLESS THE OFFER IS EXTENDED (SUCH TIME, AS IT MAY BE EXTENDED, THE “EXPIRATION
TIME”).

 

The Depositary for the Offer is:

Computershare Trust Company, N.A.

 By First Class, Registered or 
Certified Mail: 

Computershare Trust Company, N.A. 
Depositary 

c/o Voluntary Corporate Actions 
PO Box 43011 

Providence, Rhode Island 
02940-3011

  By Express or Overnight Delivery: 
Computershare Trust Company, N.A. 

Depositary 
c/o Voluntary Corporate Actions 

150 Royall Street, Suite V 
Canton, Massachusetts 02021

 

YOU SHOULD READ CAREFULLY THIS LETTER OF TRANSMITTAL, INCLUDING THE
ACCOMPANYING INSTRUCTIONS, BEFORE YOU COMPLETE IT. FOR THIS LETTER OF
TRANSMITTAL TO BE VALIDLY DELIVERED, IT MUST BE RECEIVED BY THE DEPOSITARY AT
ONE OF THE ABOVE ADDRESSES BEFORE OUR OFFER EXPIRES (IN ADDITION TO THE OTHER
REQUIREMENTS DETAILED IN THIS LETTER OF TRANSMITTAL AND ITS INSTRUCTIONS).
DELIVERY OF THIS INSTRUMENT TO AN ADDRESS OTHER THAN THOSE SHOWN ABOVE DOES
NOT CONSTITUTE A VALID DELIVERY. DELIVERIES TO THE COMPANY, THE INFORMATION
AGENT, THE DEALER MANAGERS OR THE DEPOSITORY TRUST COMPANY (“DTC”) WILL NOT
BE FORWARDED TO THE DEPOSITARY AND WILL NOT CONSTITUTE A VALID DELIVERY.

Indicate below the order (by certificate number) in which Shares are to be purchased in the event of
proration (attach additional signed list if necessary). If you do not designate an order and if less than all
Shares tendered are purchased due to proration, Shares will be selected for purchase by the Depositary. See
Instruction 15.

        

       

☐ Lost Certificates. My certificate(s) for Shares have been lost, stolen, destroyed or mutilated, and I require
assistance in replacing the Shares (See Instruction 14).

  



 

  

 
DESCRIPTION OF SHARES TENDERED 

(See Instructions 3 and 4)  

    
Shares Tendered 

(Attach additional list if necessary)  

 

Name(s) and Address(es) of Registered Holder(s) 
(Please fill in exactly as name (s) appear(s) on 

certificate(s))

  
Certificate 
Number(s)*   

Number of Shares 
Represented by 
Certificate(s)*   

Total Number of 
Shares 

Represented by 
Book entry 

(Electronic Form) 
Tendered   

Number of Shares 
Tendered**  

   

            

            

            

            

            

            

 Total Shares           

 *    Need not be completed if Shares are delivered by book-entry transfer.  

 
**   Unless otherwise indicated, it will be assumed that all Shares represented by any certificates

   delivered to the Depositary are being tendered. See Instruction 4.  

VOLUNTARY CORPORATE ACTIONS COY: WTM
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1. 

2. 

3. 

 

  

This Amended and Restated Letter of Transmittal (the ‘‘Letter of Transmittal’’) is to be used only (a) if
you desire to effect the tender transaction yourself, (b) if you intend to request your broker, dealer,
commercial bank, trust company or other nominee to effect the transaction for you and the common shares
of White Mountains Insurance Group, Ltd. (the “Company”), par value $1.00 per share (the “Shares”), are
not registered in the name of such broker, dealer, commercial bank, trust company or other nominee or
(c) by a broker, dealer, commercial bank, trust company or other nominee effecting the transaction as a
registered owner or on behalf of a registered owner. A properly completed and duly executed Letter of
Transmittal (or photocopy thereof bearing original signature(s) and any required signature guarantees), any
certificates representing Shares tendered and any other documents required by this Letter of Transmittal
should be mailed, by express or overnight delivery, or delivered to the Depositary at the appropriate address
set forth herein and must be received by the Depositary prior to 12:00 midnight, New York City time, at the
end of the day on September 20, 2022, or such later time and date to which the Offer is extended.

Any shareholder who desires to tender Shares and whose certificates are not immediately available, or
who cannot comply with the procedures for book-entry transfer described in this Offer to Purchase on a
timely basis, or who cannot deliver all required documents to the Depositary prior to the expiration of the
Offer, may nevertheless tender such Shares by following the procedures for guaranteed delivery set forth in
Section 2 of the Offer to Purchase. See Instruction 2.

A shareholder owning beneficially or of record an aggregate of fewer than 100 Shares and who tenders
all such Shares and satisfies the other requirements set forth in Instruction 8, may have all such Shares
purchased before proration, if any, of the purchase of other Shares pursuant to the Offer.

Your attention is directed to the following:

If you want to retain all your Shares, do not take any action.

If you wish to maximize the chance that your Shares will be purchased by us, you should check
the box in the section of this Letter of Transmittal captioned “Shares Tendered at a Price
Determined Pursuant to the Offer”. If you agree to accept the purchase price determined pursuant
to the Offer, your Shares will be deemed to be tendered at the minimum price of $1,250 per share.
You should understand that this election may lower the purchase price paid for all purchased Shares
in the Offer and could result in the tendered Shares being purchased at the minimum price of $1,250
per Share, which is below the last reported sale price for the Shares on August 19, 2022, the last full
trading day prior to the public announcement of the Offer, which was $1,305.13.

If you wish to select a specific price at which you will be tendering your Shares, you should select
one of the boxes in the section captioned “Shares Tendered at a Price Determined by Shareholder”
below and complete the other portions of this Letter of Transmittal as appropriate.

We urge shareholders who hold Shares through a broker, dealer, commercial bank, trust company or other
nominee to consult their nominee to determine whether transaction costs are applicable if they tender Shares
through their nominee and not directly to the Depositary.

QUESTIONS AND REQUESTS FOR ASSISTANCE OR FOR ADDITIONAL COPIES OF THE
OFFER TO PURCHASE OR THIS LETTER OF TRANSMITTAL MAY BE DIRECTED TO THE
INFORMATION AGENT OR THE DEALER MANAGERS AT THEIR RESPECTIVE ADDRESSES OR
TELEPHONE NUMBERS SET FORTH AT THE END OF THIS LETTER OF TRANSMITTAL.

VOLUNTARY CORPORATE ACTIONS COY: WTM 
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☐ 

☐ 

Name of Tendering Institution: 

DTC Participant Number: 

Account Number: 

Transaction Code Number: 

☐ 

Name(s) of the Tendering Shareholder(s): 

Window Ticket Number (if any): 

Date of Execution of Notice of Guaranteed Delivery: 

Name of Eligible Institution Which Guaranteed Delivery: 

DTC Participant Number (if delivered by book-entry transfer): 

 

  

 PLEASE READ CAREFULLY THE INSTRUCTIONS SET FORTH BELOW BEFORE COMPLETING
THIS LETTER OF TRANSMITTAL.

 

 
LOST CERTIFICATES: My certificate(s) for shares have been lost, stolen, destroyed or mutilated,
and I and require assistance in replacing the shares. See Instruction 14.

 

 CHECK HERE IF TENDERED SHARES ARE BEING DELIVERED BY BOOK-ENTRY
TRANSFER MADE TO AN ACCOUNT MAINTAINED BY THE DEPOSITARY WITH DTC
AND COMPLETE THE FOLLOWING (ONLY PARTICIPANTS IN DTC MAY DELIVER
COMMON SHARES BY BOOK-ENTRY TRANSFER):

 

  

 
 

 

 
 

 

  

 
CHECK HERE IF CERTIFICATES FOR TENDERED SHARES ARE BEING DELIVERED
PURSUANT TO A NOTICE OF GUARANTEED DELIVERY PREVIOUSLY SENT TO THE
DEPOSITARY AND COMPLETE THE FOLLOWING:

 

  

  

 
 

 

 
 

 

 
 

 

VOLUNTARY CORPORATE ACTIONS COY: WTM 
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1. 

☐ 

2. 

 

  

PRICE PER SHARE AT WHICH SHARES ARE BEING TENDERED 
(See Instruction 7)

CHECK ONLY THE BOX UNDER 1 OR 2 BELOW.

IF BOTH BOXES UNDER 1 OR 2 ARE CHECKED OR IF NEITHER OF THE BOXES UNDER 1 OR 2
ARE CHECKED, THERE IS NO VALID TENDER OF SHARES.

SHARES TENDERED AT A PRICE DETERMINED PURSUANT TO THE OFFER

By checking this box INSTEAD OF ONE OF THE BOXES UNDER 2 BELOW, the undersigned
hereby tenders Shares and is willing to accept the purchase price determined pursuant to the Offer. This
action will maximize the chance of having the Company purchase all of the Shares tendered by the
undersigned (subject to the possibility of proration). The undersigned understands that this election
could result in the tendered shares being purchased at the minimum price of $1,250 per Share, which is
below the last reported sale price for the Shares on August 19, 2022, the last full trading day prior to the
public announcement of the Offer, which was $1,305.13.

— OR —

SHARES TENDERED AT A PRICE DETERMINED BY SHAREHOLDER

By checking ONE of the boxes below INSTEAD OF THE BOX UNDER 1 ABOVE, the undersigned
hereby tenders Shares at the price checked the corresponding box in the section below captioned “Price
(in Dollars) per Share at which Shares are Being Tendered”. This action could result in none of the
Shares being purchased if the purchase price for the Shares is less than the price checked. If the
purchase price for the Shares is equal to or greater than the price checked, then the Shares purchased by
the Company will be purchased at the purchase price. All Shares so purchased by the Company will be
purchased at the same price regardless of whether the shareholder tendered at a lower price. A
shareholder who wishes to tender Shares at more than one price must complete a separate Letter of
Transmittal for each price at which Shares are being tendered. The same Shares cannot be tendered
(unless such Shares were previously withdrawn in accordance with the terms of the Offer) at more than
one price.

PRICE (IN DOLLARS) PER SHARE AT WHICH SHARES ARE BEING TENDERED.

CHECK ONLY ONE BOX BELOW. IF MORE THAN ONE BOX BELOW IS CHECKED OR IF NO
BOX BELOW IS CHECKED, THERE IS NO VALID TENDER OF SHARES.

 
☐     $1,250   

☐     $1,251   
☐     $1,252   

☐     $1,253   
☐     $1,254  

 ☐     $1,255   ☐     $1,256   ☐     $1,257   ☐     $1,258   ☐     $1,259  
 ☐     $1,260   ☐     $1,261   ☐     $1,262   ☐     $1,263   ☐     $1,264  
 ☐     $1,265   ☐     $1,266   ☐     $1,267   ☐     $1,268   ☐     $1,269  
 ☐     $1,270   ☐     $1,271   ☐     $1,272   ☐     $1,273   ☐     $1,274  
 ☐     $1,275   ☐     $1,276   ☐     $1,277   ☐     $1,278   ☐     $1,279  
 ☐     $1,280   ☐     $1,281   ☐     $1,282   ☐     $1,283   ☐     $1,284  
 ☐     $1,285   ☐     $1,286   ☐     $1,287   ☐     $1,288   ☐     $1,289  
 ☐     $1,290   ☐     $1,291   ☐     $1,292   ☐     $1,293   ☐     $1,294  
 ☐     $1,295   ☐     $1,296   ☐     $1,297   ☐     $1,298   ☐     $1,299  
 ☐     $1,300   ☐     $1,301   ☐     $1,302   ☐     $1,303   ☐     $1,304  
 ☐     $1,305   ☐     $1,306   ☐     $1,307   ☐     $1,308   ☐     $1,309  
 ☐     $1,310   ☐     $1,311   ☐     $1,312   ☐     $1,313   ☐     $1,314  
 ☐     $1,315   ☐     $1,316   ☐     $1,317   ☐     $1,318   ☐     $1,319  

(PRICES (IN DOLLARS) PER SHARE CONTINUED ON NEXT PAGE)
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☐     $1,320   

☐     $1,321   
☐     $1,322   

☐     $1,323   
☐     $1,324  

 ☐     $1,325   ☐     $1,326   ☐     $1,327   ☐     $1,328   ☐     $1,329  
 ☐     $1,330   ☐     $1,331   ☐     $1,332   ☐     $1,333   ☐     $1,334  
 ☐     $1,335   ☐     $1,336   ☐     $1,337   ☐     $1,338   ☐     $1,339  
 ☐     $1,340   ☐     $1,341   ☐     $1,342   ☐     $1,343   ☐     $1,344  
 ☐     $1,345   ☐     $1,346   ☐     $1,347   ☐     $1,348   ☐     $1,349  
 ☐     $1,350   ☐     $1,351   ☐     $1,352   ☐     $1,353   ☐     $1,354  
 ☐     $1,355   ☐     $1,356   ☐     $1,357   ☐     $1,358   ☐     $1,359  
 ☐     $1,360   ☐     $1,361   ☐     $1,362   ☐     $1,363   ☐     $1,364  
 ☐     $1,365   ☐     $1,366   ☐     $1,367   ☐     $1,368   ☐     $1,369  
 ☐     $1,370   ☐     $1,371   ☐     $1,372   ☐     $1,373   ☐     $1,374  
 ☐     $1,375   ☐     $1,376   ☐     $1,377   ☐     $1,378   ☐     $1,379  
 ☐     $1,380   ☐     $1,381   ☐     $1,382   ☐     $1,383   ☐     $1,384  
 ☐     $1,385   ☐     $1,386   ☐     $1,387   ☐     $1,388   ☐     $1,389  
 ☐     $1,390   ☐     $1,391   ☐     $1,392   ☐     $1,393   ☐     $1,394  
 ☐     $1,395   ☐     $1,396   ☐     $1,397   ☐     $1,398   ☐     $1,399  
 ☐     $1,400      
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☐ 

☐ 

☐ 

☐ 

 

  

ODD LOTS 
(See Instruction 8)

As described in Section 1 of the Offer to Purchase, under certain conditions, a shareholder owning
beneficially or of record an aggregate of fewer than 100 Shares and who tenders all such Shares and
satisfies the other requirements set forth in the Offer to Purchase, may have his or her Shares accepted for
payment before any proration of other tendered Shares. This preference is not available to partial tenders, or
to beneficial or record holders of an aggregate of 100 or more Shares, even if these holders have separate
accounts representing fewer than 100 Shares. Accordingly, this section is to be completed only if Shares are
being tendered by or on behalf of a person owning, beneficially or of record, an aggregate of fewer than 100
Shares. The undersigned either (check one box):

owns, whether beneficially or of record, an aggregate of fewer than 100 Shares and is tendering all
such Shares; or

is a broker, dealer, commercial bank, trust company, or other nominee that (a) is tendering for the
beneficial owner(s), Shares with respect to which it is the record holder, and (b) believes, based
upon representations made to it by the beneficial owner(s), that each such person is the beneficial
owner of an aggregate of fewer than 100 Shares and is tendering all such Shares.

In addition, the undersigned is tendering all such Shares either (check one box):

at the Purchase Price, as the same will be determined by the Company in accordance with the
terms of the Offer (persons checking this box should not check any box in the section captioned
“Price (in Dollars) per Share at which Shares are Being Tendered”); or

at the price per Share indicated above in the section captioned “Price (in Dollars) per Share at
which Shares are Being Tendered.”
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(a) 

(b) 

(c) 

(a) 

(b) 

(c) 

 

  

NOTE: SIGNATURES MUST BE PROVIDED BELOW 
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY

Ladies and Gentlemen:

The undersigned hereby tenders to White Mountains Insurance Group, Ltd., a company organized
under the laws of Bermuda (the “Company”), the above-described Common Shares, par value $1.00 per
share, of the Company (the “Shares”), at the price indicated in this Letter of Transmittal, in cash, less any
applicable withholding taxes and without interest, upon the terms and subject to the conditions set forth in
the Offer to Purchase dated August 22, 2022 (the “Offer to Purchase”), receipt of which is hereby
acknowledged, and in this Letter of Transmittal (which together, as they may be amended or supplemented
from time to time, constitute the “Offer”).

Subject to, and effective upon, acceptance for payment for the Shares tendered herewith in accordance
with the terms of the Offer (including, if the Offer is extended or amended, the terms or conditions of any
such extension or amendment), the undersigned hereby sells, assigns and transfers to or upon the order of
the Company all right, title and interest in and to all the Shares tendered hereby, or orders the registration of
such Shares delivered by book-entry transfer, that are purchased pursuant to the Offer and hereby
irrevocably constitutes and appoints the Depositary for the Offer, Computershare Trust Company, N.A. (the
“Depositary”), the true and lawful agent and attorney-in-fact of the undersigned with respect to such Shares,
with full power of substitution (such power of attorney being deemed to be an irrevocable power coupled
with an interest), to:

deliver certificates for such Shares, or transfer ownership of such Shares on the account books
maintained by The Depository Trust Company (“DTC”), together, in any such case, with all
accompanying evidence of transfer and authenticity, to or upon the order of the Company, upon
receipt by the Depositary, as the undersigned’s agent, of the Purchase Price (as defined below)
with respect to such Shares;

present certificates for such Shares for cancellation and transfer of such Shares on the Company’s
books; and

receive all benefits and otherwise exercise all rights of beneficial ownership of such Shares, all in
accordance with the terms of the Offer.

The undersigned hereby represents and warrants that:

the undersigned has full power and authority to tender, sell, assign and transfer the Shares tendered
and that, when the same are accepted for payment by the Company, the Company will acquire
good, marketable and unencumbered title thereto, free and clear of all security interests, liens,
restrictions, claims, charges, encumbrances and other obligations relating to the sale or transfer of
the Shares;

the undersigned will, on request by the Depositary or the Company, execute and deliver any
additional documents deemed by the Depositary or the Company to be necessary or desirable to
complete the sale, assignment and transfer of the Shares tendered, all in accordance with the terms
of the Offer; and

the undersigned understands that tendering Shares pursuant to any one of the procedures described
in Section 2 in the Offer to Purchase and in the instructions hereto will constitute the
undersigned’s acceptance of the terms and conditions of the Offer, including the undersigned’s
representation and warranty that: (i) the undersigned has a “net long position” in Shares at least
equal to the Shares tendered within the meaning of Rule 14e-4 under the Securities Exchange Act
of 1934 (as amended, the “Exchange Act”) and (ii) such tender of Shares complies with Rule 14e-
4 under the Exchange Act.
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The undersigned understands that the purchase price will be the lowest price per Share (in increments
of $1.00) not less than $1,250 (such price per Share or such other price that may be set forth in an
amendment to the Offer referred to as the “Purchase Price”) selected by the Company that will allow the
Company to purchase the value of Shares sought in the Offer or, if a lesser value is properly tendered, all
Shares that are properly tendered and not properly withdrawn (subject to the Company’s right to purchase
additional Shares as described in the Offer to Purchase), in cash, less any applicable withholding taxes and
without interest, upon the terms and subject to the conditions of the Offer, including the proration provisions
thereof, and that the Company will promptly return all other Shares, including Shares not purchased because
of proration.

The undersigned understands that tenders of Shares pursuant to any one of the procedures described in
Section 2 of the Offer to Purchase and in the instructions hereto will constitute a binding agreement between
the undersigned and the Company upon the terms and subject to the conditions of the Offer.

The undersigned recognizes that, under certain circumstances set forth in the Offer to Purchase, the
Company may terminate or amend the Offer or may not be required to accept for payment any of the Shares
tendered herewith or may accept for payment, fewer than all the Shares tendered herewith in accordance
with the priority and proration provisions described in Section 1 of the Offer to Purchase.

All authority conferred or agreed to be conferred in this Letter of Transmittal shall survive the death or
incapacity of the undersigned, and any obligation of the undersigned hereunder shall be binding upon the
heirs, personal representatives, successors and assigns of the undersigned. Except as stated in the Offer, this
tender is irrevocable.

Unless otherwise indicated under “Special Payment Instructions”, please issue the check for the
aggregate Purchase Price and/or return or issue the certificate(s) evidencing any Shares not tendered or not
accepted for payment in the name(s) of the registered holder(s) appearing under “Description of Shares
Tendered”. Similarly, unless otherwise indicated under “Special Delivery Instructions”, please mail the
check for the aggregate Purchase Price and/or the certificate(s) evidencing any Shares not tendered or not
accepted for payment (and accompanying documents, as appropriate) to the address(es) of the registered
holder(s) appearing under “Description of Shares Tendered”. In the event that both the “Special Delivery
Instructions” and the “Special Payment Instructions” are completed, please issue the check for the aggregate
Purchase Price and/or issue or return the certificate(s) evidencing any Shares not tendered or accepted for
payment in the name(s) of, and deliver said check and/or certificate(s) to, the person or persons so indicated.
In the case of book-entry delivery of Shares, please credit the account maintained at DTC with any Shares
not accepted for payment. The undersigned recognizes that the Company has no obligation pursuant to the
“Special Payment Instructions” to transfer any Shares from the name(s) of the registered holder(s) thereof if
the Company does not accept for payment any of the Shares so tendered.

VOLUNTARY CORPORATE ACTIONS COY: WTM 
9 



 
SPECIAL DELIVERY INSTRUCTIONS 

(See Instructions 4 and 9)

 

       To be completed ONLY if the check for the
aggregate Purchase Price of Shares purchased
and/or certificates for Shares not tendered or not
purchased are to be mailed to someone other than
the undersigned or to the undersigned at an
address other than that shown below the
undersigned’s signature.

 

 Mail ☐ check and/or ☐ certificates to:  

 
Name

    

    (Please Print)  

 
Address

    

      

      

    (Please Include Zip Code)  

 
SPECIAL PAYMENT INSTRUCTIONS 

(See Instructions 1, 4, 5, 6, 8 and 9)

 

       To be completed ONLY if the check for the
aggregate Purchase Price of Shares purchased
and/or certificates for Shares not tendered or not
purchased are to be issued in the name of
someone other than the undersigned.

 

 
Issue any ☐ check and/or ☐ certificates to:

 

 
Name

    

    (Please Print)  

 
Address

    

      

    (Please Include Zip Code)  

 
(Taxpayer Identification Number)

 

 

 

  

PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY
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Signature(s) of Owner(s) 

Name(s) 

Capacity (full title) 

Address 

Area Code and Telephone Number 

Taxpayer Identification or Social Security Number 

Dated 

 

  

 SIGN HERE 
(See Instructions 1 and 5) 

(Please complete Substitute Form W-9 below or appropriate W-8, as applicable) 
By signing below, the undersigned expressly agrees to the terms and 

conditions set forth above.

 

  

  

 (Please Print)  

  

  

 
 

 

 (Include Zip Code)  

  

 
 

 

 (See Instruction 11)  

   

 
 

 

       (Must be signed by registered holder(s) exactly as name(s) appear(s) on share certificate(s) or on a
security position listing or by person(s) authorized to become registered holder(s) by certificates and
documents transmitted herewith. If signature is by a trustee, executor, administrator, guardian, attorney-in-
fact, agent, officer of a corporation or other person acting in a fiduciary or representative capacity, please
set forth full title. See Instruction 5.)
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Signature(s) of Owner(s) 

Name(s) 

Capacity (full title) 

Address 

Area Code and Telephone Number 

Taxpayer Identification or Social Security Number 

Dated 

 

  

 SIGN HERE 
(See Instructions 1 and 5) 

(Please complete Substitute Form W-9 below or appropriate W-8, as applicable) 
By signing below, the undersigned expressly agrees to the terms and 

conditions set forth above.

 

  

  

 (Please Print)  

  

  

 
 

 

 (Include Zip Code)  

  

 
 

 

 (See Instruction 11)  

   

 
 

 

       (Must be signed by registered holder(s) exactly as name(s) appear(s) on share certificate(s) or on a
security position listing or by person(s) authorized to become registered holder(s) by certificates and
documents transmitted herewith. If signature is by a trustee, executor, administrator, guardian, attorney-in-
fact, agent, officer of a corporation or other person acting in a fiduciary or representative capacity, please
set forth full title. See Instruction 5.)
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Authorized Signature  

Name(s)  

Title  

Name of Firm  

Address  

Area Code and Telephone Number  

Dated 

 

  

 GUARANTEE OF SIGNATURE(S) 
(See Instructions 1 and 5)

 

 
 

 

   

 (Please Print)  

  

   

   

 (Include Zip Code)  
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IMPORTANT TAX INFORMATION

Under U.S. Federal income tax law, a shareholder whose tendered Shares are accepted for payment is
required by law to provide the Depositary with such shareholder’s correct taxpayer identification number
(“TIN”) on the Substitute Form W-9 below. If the Depositary is not provided with the correct TIN, the
Internal Revenue Service (“IRS”) may subject the shareholder or other payee to a $250 penalty. In addition,
payments that are made to such shareholder or other payee with respect to Shares purchased pursuant to the
Offer may be subject to 24% backup withholding.

Certain shareholders (including, among others, certain corporations and certain foreign persons) are not
subject to these backup withholding and reporting requirements and should indicate their status by writing
“exempt” across the face of the Substitute Form W-9. In order for a foreign person to qualify as an exempt
recipient, the shareholder must submit a Form W-8BEN or W-8BEN-E or other applicable form, signed
under penalties of perjury, attesting to that individual’s exempt status. A Form W-8BEN or W-8BEN-E can
be obtained from the Depositary. See the enclosed “Guidelines for Certification of Taxpayer Identification
Number on Substitute Form W-9” for more instructions.

If backup withholding applies, the Depositary is required to withhold 24% of any such payments to be
made to the shareholder or other payee. Backup withholding is not an additional tax. Rather, the tax liability
of persons subject to backup withholding will be reduced by the amount of tax withheld. If backup
withholding results in an overpayment of taxes, a refund may be obtained from the IRS, provided that the
required information is timely given to the IRS.

The box in Part 3 of the Substitute Form W-9 may be checked if the tendering shareholder has not been
issued a TIN and has applied for a TIN or intends to apply for a TIN in the near future. If the box in Part 3
is checked, the shareholder or other payee must also complete the Certificate of Awaiting Taxpayer
Identification Number below in order to avoid backup withholding. Notwithstanding that the box in Part 3 is
checked and the Certificate of Awaiting Taxpayer Identification Number is completed, the Depositary will
withhold 24% on all payments made prior to the time a properly certified TIN is provided to the Depositary.

The shareholder is required to give the Depositary the TIN (e.g., social security number or employer
identification number) of the record owner of the Shares or of the last transferee appearing on the transfers
attached to, or endorsed on, the certificates evidencing the Shares. If the Shares are registered in more than
one name or are not registered in the name of the actual owner, consult the enclosed “Guidelines for
Certification of Taxpayer Identification Number on Substitute Form W-9” for additional guidance on which
number to report.
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(1) 

(2) 

(3) 

(4) 

Signature 

Date 

NOTE: 

 

  

 PAYER’S NAME: Computershare Trust Company, N.A.  

 SUBSTITUTE 
FORM W-9

  Part 1 — PLEASE PROVIDE YOUR TIN IN THE
BOX AT RIGHT AND CERTIFY BY SIGNING AND
DATING BELOW

  Social Security Number(s)

OR

 

Employer Identification
Number(s) 

   

 

 Department of the
Treasury Internal 
Revenue Service

  Part 2 — Certification — Under penalties of perjury, I
certify that:

the number shown on this form is my correct
Taxpayer Identification Number (or I am waiting
for a number to be issued to me);

I am not subject to backup withholding because
(a) I am exempt from backup withholding or (b) I
have not been notified by the Internal Revenue
Service (the “IRS”) that I am subject to backup
withholding as a result of a failure to report all
interest or dividends or (c) the IRS has notified
me that I am no longer subject to backup
withholding; and

I am a U.S. citizen or other U.S. person for U.S.
Federal income tax purposes; and

The FACTA code(s) entered on this form (if any)
indicating that I am exempt from FACTA
reporting is correct.

  

 

Part 3 —  Awaiting TIN ☐

 

Part 4 —  Exempt payee code
(if any)  

Part 5 — Exemption from FATCA
reporting code
(if any)  

 

 Payer’s Request for
Taxpayer
Identification
Number (TIN)

  Certification instructions — You must cross out item (2) in Part 2 above if you have been
notified by the IRS that you are subject to backup withholding because of under-reporting
interest or dividends on your tax returns. However, if after being notified by the IRS that you
were subject to backup withholding you received another notification from the IRS stating
that you are no longer subject to backup withholding, do not cross out such item (2). If you
are exempt from backup withholding, check the box in Part 4 above.

 

 SIGN SIGNATURE OF U.S. PERSON HERE 
DATE

 

YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU CHECKED 
THE BOX IN PART 3 OF SUBSTITUTE FORM W-9

                      CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER

         I certify under penalties of perjury that a taxpayer identification number has not been issued to me, and either
(a) I have mailed or delivered an application to receive a taxpayer identification number to the appropriate Internal
Revenue Service Center or Social Security Administration Office or (b) I intend to mail or deliver such an application
in the near future. I understand that if I do not provide a taxpayer identification number to Computershare Trust
Company, N.A., 24% of all reportable payments made to me will be withheld, but will be refunded to me if I provide a
certified taxpayer identification number within 60 days.

 

 
   
 

 

    
 

 

FAILURE TO COMPLETE AND RETURN THIS SUBSTITUTE FORM W-9 MAY RESULT IN
BACKUP WITHHOLDING OF 24% OF ANY PAYMENTS MADE TO YOU PURSUANT TO
THE OFFER. PLEASE REVIEW THE ENCLOSED GUIDELINES FOR CERTIFICATION OF
TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE FORM W-9 FOR ADDITIONAL
INFORMATION.
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1. 
2 

3. 

4. a. 

    b. 

5. 

6. 

7. 
8. 
9. 

10. 

11. 
12. 
13. 

14. 

1. 

2. 
3. 

4. 

* 

 

  

GUIDELINES FOR CERTIFICATION OF TAXPAYER 
IDENTIFICATION NUMBER ON SUBSTITUTE FORM W-9

Guidelines for Determining the Proper Identification Number to Give the Payer-Social Security numbers
have nine digits separated by two hyphens: i.e., 000-00-0000. Employer identification numbers have nine
digits separated by only one hyphen: i.e., 00-0000000. The table below will help determine the number to
give the payer.
   
     
    
For this type of account

  Give the name and 
SOCIAL SECURITY 
number of:

 

   
 An individual’s account   The individual  
 Two or more individuals (joint account)   The actual owner of the account or, if combined funds, the

first individual on the account
 

 Custodian account of a minor (Uniform Gifts to
Minors Act)

  The minor  

 The usual revocable savings trust (grantor is also
trustee)

  The grantor-trustee  

 So-called trust account that is not a legal or valid
trust under state law

  The actual owner  

 Sole proprietorship or disregarded entity owned by an
individual

  The owner  

 Grantor trust filing under Optional Form 1099 Filing
Method 1 (see Regulation section 1.671-4(b)(2)(i)
(A))

  The grantor*  

   

   
     
    
For this type of account

  Give the name and 
EMPLOYER IDENTIFICATION 
number of:

 

   
 Disregarded entity not owned by an individual   The owner  
 A valid trust, estate, or pension trust   Legal entity  
 Corporation or LLC electing corporate status on

Form 8832 or Form 2553
  The corporation  

 Association, club, religious, charitable, educational,
or other tax- exempt organization

  The organization  

 Partnership or multi-member LLC   The partnership  
 A broker or registered nominee   The broker or nominee  
 Account with the Department of Agriculture in the

name of a public entity (such as a state or local
government, school district, or prison) that receives
agricultural program payments

  The public entity  

 Grantor trust filing under the Form 1041 Filing
Method or the Optional Form 1099 Filing Method 2
(see Regulation section 1.671-4(b)(2)(i)(B))

  The trust  

   

List first and circle the name of the person whose number you furnish. If only one person on a joint
account has an SSN, that person’s number must be furnished.
Circle the minor’s name and furnish the minor’s SSN.
You must show your individual name and you may also enter your business or “doing business as”
name on the “Business name/disregarded entity” name line. You may use either your SSN or EIN (if
you have one), but the IRS encourages you to use your SSN.
List first and circle the name of the legal trust, estate, or pension trust. (Do not furnish the TIN of the
personal representative or trustee unless the legal entity itself is not designated in the account title.)
Note. Grantor must also provide a Form W-9 to trustee of trust.

Note: If no name is circled when more than one name is listed, the number will be considered to be that of
the first name listed.
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Resident Alien Individuals:   If you are a resident alien individual and you do not have and are not
eligible to get an SSN, your TIN is your IRS individual taxpayer identification number (ITIN). Enter it in
the social security number box. If you do not have an ITIN, see How to Obtain a TIN below.

How to Obtain a TIN

If you don’t have a taxpayer identification number or you don’t know your number, obtain Form SS-5,
Application for a Social Security Number Card, or Form SS-4, Application for Employer Identification
Number, at the local office of the Social Security Administration or the Internal Revenue Service (“IRS”)
and apply for a number. Resident alien individuals who are not eligible to get an SSN and need an ITIN
should obtain Form W-7, Application for Individual Taxpayer Identification Number, from the IRS. You
may obtain Form SS-4 and Form W-7 from the IRS’s website at http://www.irs.gov.

Payees Exempt from Backup Withholding

Payees exempt from backup withholding on all payments include the following:

An organization exempt from tax under section 501(a), any IRA, or a custodial account under section
403(b)(7) if the account satisfies the requirements of section 401(f)(2).

The United States or any of its agencies or instrumentalities.

A state, the District of Columbia, a possession of the United States or any of their political
subdivisions or instrumentalities.

A foreign government or any of its political subdivisions, agencies or instrumentalities.

An international organization or any of its agencies or instrumentalities.

Other payees that may be exempt from backup withholding include:

A corporation.

A foreign central bank of issue.

A dealer in securities or commodities required to register in the United States, the District of
Columbia or a possession of the United States.

A futures commission merchant registered with the Commodity Futures Trading Commission.

A real estate investment trust.

An entity registered at all times during the tax year under the Investment Company Act of 1940.

A common trust fund operated by a bank under section 584(a).

A financial institution.

A middleman known in the investment community as a nominee or custodian.

A trust exempt from tax under section 664 or described in section 4947.

Payments of dividends and patronage dividends not generally subject to backup withholding include
the following:

Payments to nonresident aliens subject to withholding under section 1441.

Payments to partnerships not engaged in a trade or business in the United States and that have at
least one nonresident alien partner.

Payments of patronage dividends where the amount received is not paid in money.

Payments made by certain foreign organizations.
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Payments of interest not generally subject to backup withholding include the following:

Payments of interest on obligations issued by individuals. Note: You may be subject to backup
withholding if this interest is $600 or more and is paid in the course of the payer’s trade of business
and you have not provided your correct taxpayer identification number to the payer.

Payments described in section 6049(b)(5) to nonresident aliens.

Payments on tax-free covenant bonds under section 1451.

Payments made by certain foreign organizations.

Exempt payees described above should file Substitute Form W-9 to avoid possible erroneous backup
withholding. FURNISH YOUR TAXPAYER IDENTIFICATION NUMBER, WRITE “EXEMPT” ON THE
FACE OF THE FORM IN PART II, SIGN AND DATE THE FORM, AND RETURN IT TO THE PAYER.

Certain payments, other than interest, dividends and patronage dividends that are not subject to
information reporting are also not subject to backup withholding. For details, see the regulations under
sections 6041, 6041A(a), 6045 and 6050A.

Privacy Act Notice. — Section 6109 requires most recipients of dividend, interest or other payments to give
their correct taxpayer identification numbers to payers who must report the payments to the IRS. The IRS
uses the numbers for identification purposes and to help verify the accuracy of tax returns. Payers must be
given the numbers whether or not recipients are required to file tax returns. Payers must generally withhold
24% (or such other rate specified by the Internal Revenue Code) of taxable interest, dividend and certain
other payments to a payee who does not furnish a taxpayer identification number to a payer. Certain
penalties may also apply.

Penalties

Penalty for Failure to Furnish Taxpayer Identification Number. — If you fail to furnish your correct
taxpayer identification number to a payer, you are subject to a penalty of $250 for each such failure
unless your failure is due to reasonable cause and not to willful neglect.

Civil Penalty for False Information With Respect to Withholding. — If you make a false statement with
no reasonable basis which results in no imposition of backup withholding, you are subject to a penalty
of $500.

Criminal Penalty for Falsifying Information. — Willfully falsifying certifications or affirmations may
subject you to criminal penalties including fines and/or imprisonment.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX ADVISOR OR THE INTERNAL
REVENUE SERVICE.
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INSTRUCTIONS

Forming Part of the Terms and Conditions of the Offer

1.   Guarantee of Signatures.   Signatures on this Letter of Transmittal must be guaranteed by a firm
which is a member of the Securities Transfer Agent Medallion Program, the New York Stock Exchange
Medallion Signature Program or the Stock Exchange Medallion Program (each, an “Eligible Institution”),
except in cases where Shares are tendered (i) by a registered holder (which term, for purposes of this Letter
of Transmittal, will include any participant in DTC whose name appears on a security position listing as the
owner of the Shares) of Shares who has not completed either the box entitled “Special Payment
Instructions” or the box entitled “Special Delivery Instructions” on this Letter of Transmittal or (ii) for the
account of an Eligible Institution. Shareholders may also need to have any certificates they deliver endorsed
or accompanied by a stock power, and the signatures on these documents also may need to be guaranteed.
See Instruction 5.

2.   Delivery of Letter of Transmittal and Shares; Guaranteed Delivery Procedures.   This Letter of
Transmittal is to be used only if (a) certificates are to be forwarded with it to the Depositary or (b) delivery
of Shares is to be made by book-entry transfer pursuant to the procedure set forth in Section 2 of the Offer
to Purchase. Certificates for all physically delivered Shares, or a confirmation of a book-entry transfer of all
Shares delivered electronically into the Depositary’s account at DTC, together in each case with a properly
completed and duly executed Letter of Transmittal, with any required signature guarantees, and any other
documents required by this Letter of Transmittal, must be received by the Depositary at one of its addresses
set forth on the front page of this Letter of Transmittal before the Expiration Time (as defined in the Offer to
Purchase). Delivery of documents to DTC does not constitute delivery to the Depositary.

Shareholders whose certificates are not immediately available (or who cannot follow the procedures for
book-entry transfer on a timely basis) or who cannot transmit this Letter of Transmittal and all other
required documents to reach the Depositary before the Expiration Time, may nevertheless tender their
Shares pursuant to the guaranteed delivery procedure set forth in Section 2 of the Offer to Purchase.
Pursuant to such procedure: (a) such tender must be made by or through an Eligible Institution, (b) the
Depositary must receive by mail, express or overnight delivery, before the Expiration Time, a properly
completed and duly executed Notice of Guaranteed Delivery substantially in the form the Company has
provided with the Offer to Purchase and (c) the certificates for all tendered Shares in proper form for
transfer (or confirmation of a book-entry transfer of all such Shares into the Depositary’s account at DTC),
together with a properly completed and duly executed Letter of Transmittal and any other documents
required by this Letter of Transmittal, must be received by the Depositary within two business days after the
date of execution of such Notice of Guaranteed Delivery, all as provided in Section 2 of the Offer to
Purchase.

The method of delivery of all documents, including share certificates, this Letter of Transmittal and any
other required documents, is at the option and risk of the tendering shareholder and delivery will be deemed
made only when actually received by the Depositary (including, in the case of a book-entry transfer, by book-
entry confirmation). If delivery is by mail, registered mail with return receipt requested, properly insured, is
recommended. In all cases, sufficient time should be allowed to ensure timely delivery to the Depositary prior to
the Expiration Time.

No alternative, conditional or contingent tenders will be accepted, and no fractional Shares will be
purchased. By executing this Letter of Transmittal, each tendering shareholder waives any right to receive
any notice of the acceptance of such shareholder’s tender.

3.   Inadequate Space.   If the space provided in the box entitled “Description of Shares Tendered” is
inadequate, the certificate numbers and/or the number of Shares should be listed on a separate signed
schedule and attached to this Letter of Transmittal.
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4.   Partial Tenders and Unpurchased Shares.   (Not applicable to shareholders who deliver Shares by book-
entry transfer). If fewer than all the Shares evidenced by any certificate delivered to the Depositary are to be
tendered, fill in the number of Shares that are to be tendered in the box entitled “Number of Shares
Tendered”. If such Shares are purchased, a new certificate for the remainder of the Shares evidenced by the
old certificate(s) will be sent to and in the name of the registered holder(s) (unless otherwise specified by
such holder(s) having completed either of the boxes entitled “Special Delivery Instructions” or “Special
Payment Instructions” on this Letter of Transmittal) promptly following the expiration or termination of the
Offer. All Shares represented by the certificate(s) listed and delivered to the Depositary will be deemed to
have been tendered unless otherwise indicated.

Signatures on Letter of Transmittal; Share Powers; and Endorsements.

If this Letter of Transmittal is signed by the registered holder(s) of the Shares tendered herewith,
the signature(s) must correspond exactly with the name(s) as written on the face of the certificates
without any change whatsoever.

If any of the Shares tendered herewith are registered in the names of two or more joint owners,
each such owner must sign this Letter of Transmittal.

If any of the Shares tendered herewith are registered in different names on different certificates, it
will be necessary to complete, sign and submit as many separate Letters of Transmittal as there are
different registrations of certificates.

If this Letter of Transmittal is signed by the registered holder(s) of the Shares tendered herewith,
no endorsements of certificates or separate share powers are required unless payment is to be made
and/or certificates for Shares not tendered or not purchased are to be issued to a person other than
the registered holder(s). If this Letter of Transmittal is signed by a person other than the registered
holder(s) of the Shares tendered herewith, however, the certificates must be endorsed or
accompanied by appropriate share powers, in either case, signed exactly as the name(s) of the
registered holder(s) appear on the certificates for such Shares. Signatures on any such certificates
or share powers must be guaranteed by an Eligible Institution. See Instruction 1.

If this Letter of Transmittal or any share powers are signed, or any certificate is endorsed, by a
trustee, executor, administrator, guardian, attorney-in-fact, agent, officer of a corporation or other
person acting in a fiduciary or representative capacity, such person should so indicate when
signing and proper evidence satisfactory to the Company of the authority of such person so to act
must be submitted.

6.   Share Transfer Taxes.   The Company will pay any share transfer taxes with respect to the transfer
and sale of Shares to it or its order pursuant to the Offer. If, however, payment of the aggregate Purchase
Price is to be made to, or certificates for Shares not tendered or accepted for purchase are to be registered in
the name of, any person other than the registered holder, or if tendered certificates are registered in the
name of any person other than the person(s) signing this Letter of Transmittal, the amount of any share
transfer taxes (whether imposed on the registered holder or such person) payable on account of the transfer
to such person will be deducted from the aggregate Purchase Price unless satisfactory evidence of payment
of such taxes or exemption therefrom is submitted.

7.   Indication of Price at which Shares are Being Tendered.   If you want to tender your Shares you must
properly complete the pricing section of this Letter of Transmittal, which is called “Price per Share at which
Shares are Being Tendered”. You must check either the box under “1. Shares Tendered at a Price
Determined Pursuant to the Offer” or the box under “2. Shares Tendered at a Price Determined by the
Shareholder”. If both of such boxes are checked, or if neither of such boxes is checked, there is no valid
tender of Shares. If you check the box under “2. Shares Tendered at a Price Determined by the
Shareholder”, you must additionally check one box in the section captioned “Price (in Dollars) per Share at
which Shares are Being Tendered.” corresponding to the price at which you want to tender your Shares; if
more than one of such boxes is checked or if none of such boxes is checked, there is no valid tender of
Shares. If you want to tender portions of your Shares at more than one price, you must complete a separate
Letter of Transmittal for each price at which you tender Shares. However, the same Shares cannot be
tendered at more than one price, unless such Shares were previously withdrawn as provided in Section 3 of
the Offer to Purchase. By

VOLUNTARY CORPORATE ACTIONS COY: WTM 

20 



 

  

checking the box under “1. Shares Tendered at a Price Determined Pursuant to the Offer” instead of the box
under “2. Shares Tendered at a Price Determined by the Shareholder”, you are tendering Shares and are
willing to accept the Purchase Price selected by the Company in accordance with the terms of the Offer.
This action will maximize the chance of having the Company purchase your Shares (subject to the
possibility of proration). You should understand that checking box under “1. Shares Tendered at a Price
Determined Pursuant to the Offer” may lower the Purchase Price paid for all purchased Shares in the Offer
and could result in the tendered Shares being purchased at the minimum price of $1,250, which is below the last
reported sale price for the Shares on August 19, 2022, the last full trading day prior to the public announcement
of the Offer, which was $1,305.13.

8.   Odd Lots.    As described in Sections 1 and 2 of the Offer to Purchase, in the event that Shares
representing more than $500 million in value are properly tendered at or below the Purchase Price and not
properly withdrawn before the Expiration Time (or such greater value as the Company may elect to
purchase pursuant to the Offer, subject to applicable law), the Company, upon the terms and subject to the
conditions of the Offer, will accept Shares for purchase first from all Shares properly tendered at or below
the Purchase Price and not properly withdrawn before the Expiration Time by any shareholder who owns
beneficially or of record an aggregate of fewer than 100 Shares and who tendered all Shares beneficially
owned by such person (partial tenders of Shares will not qualify for this preference) and completed the box
captioned “Odd Lots” in this Letter of Transmittal and, if applicable, on the Notice of Guaranteed Delivery.
This preference will not be available unless the box above entitled “Odd Lots” is completed.

9.   Irregularities.   All questions as to the price to be paid for the Shares to be accepted and the validity,
form, eligibility (including time of receipt) and acceptance for payment of any tender of Shares will be
determined by the Company in its reasonable discretion, which determination shall be final and binding on
all parties. The Company reserves the absolute right to reject any and all tenders reasonably determined by
it not to be in proper form or the acceptance for payment of which may, in the opinion of its counsel, be
unlawful. The Company also reserves the absolute right to waive any condition of the Offer (except as
provided in Section 8 of the Offer to Purchase) or any defect or irregularity in the tender of any particular
Shares or any particular shareholder, whether or not similar defects or irregularities are waived in the case
of other shareholders, and the Company’s reasonable interpretation of the terms and conditions of the Offer
(including these instructions) will be final and binding on all persons. No tender of Shares will be deemed to
have been properly made until all defects and irregularities have been cured or waived to the satisfaction of
the Company. The Company will not be liable for failure to waive any condition of the Offer, or any defect
or irregularity in any tender of Shares. Neither the Company, nor any other person will be under any duty to
give notification of any defects or irregularities in tenders or incur any liability for failure to give any such
notification. The Company’s reasonable interpretation of the terms of and conditions to the Offer, including
this Letter of Transmittal and the instructions hereto, will be final and binding on all persons participating in
the Offer. Any determination by the Company as to the validity, form, eligibility and acceptance of Shares
for payment, or any interpretation by the Company as to the terms and conditions of the Offer, is subject to
applicable law and, if challenged by shareholders in a lawsuit, to the judgment of a court of competent
jurisdiction.

10.   Special Payment and Delivery Instructions.   If the check for the aggregate Purchase Price of any
Shares purchased is to be issued to, or any Shares not tendered or not purchased are to be returned in the
name of, a person other than the person(s) signing this Letter of Transmittal or if the check or any
certificates for Shares not tendered or not purchased are to be mailed to someone other than the person(s)
signing this Letter of Transmittal or to the person(s) signing this Letter of Transmittal at an address other
than that shown in the box entitled “Descriptions of Shares Tendered”, the boxes entitled “Special Payment
Instructions” and/or “Special Delivery Instructions” on this Letter of Transmittal should be completed.
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11.   Request for Assistance or Additional Copies.   Requests for assistance or additional copies of the
Offer to Purchase, this Letter of Transmittal or the Notice of Guaranteed Delivery may be directed to the
Information Agent at its address, telephone numbers or email address set forth below.

12.   Substitute Form W-9.   Except as provided above under “Important Tax Information”, each
tendering shareholder is required to provide the Depositary with a correct TIN on Substitute Form W-9
which is provided under “Important Tax Information” above. Failure to provide the information on the form
may subject the tendering shareholder to a $250 penalty and a 24% Federal backup withholding tax may be
imposed on the payments made to the shareholder or other payee with respect to Shares purchased pursuant
to the Offer.

13.   Non-U.S. Shareholder Withholding.   Non-U.S. shareholders should note that the 30% U.S.
withholding tax generally applicable to distributions by U.S. corporations should not apply to the proceeds
payable pursuant to the Offer (however, as indicated above under “Important Tax Information”, U.S. Federal
backup withholding tax may be applicable). Non-U.S. shareholders should not use Substitute Form W-9.
Instead, non-U.S. shareholders must provide an appropriate form W-8 or suitable substitute.

14.   Lost, Destroyed or Stolen Certificates.   If any certificate(s) for part or all of your shares has been
lost, stolen, destroyed or mutilated, you should contact Computershare Trust Company, N.A., as Depositary
for the Company, at (877) 373-6374 (toll free in the United States and Canada) or (781) 575-2879 (outside
the United States and Canada) to arrange for replacement of lost securities. This Letter of Transmittal and
related documents cannot be processed until the procedures for replacing lost, stolen, destroyed or mutilated
certificates have been followed and the tender is deemed by the Depositary to be in proper form prior to the
Expiration Time. You are urged to contact the Depositary immediately if you wish to tender Shares that you
are unable to locate or have been destroyed. If you do not contact the Depositary promptly upon receipt of
this Letter of Transmittal, you may not receive instructions for replacement in time to properly surrender
your Shares for tender by the Expiration Time.

The Letter of Transmittal, certificates for Shares and any other required documents should be sent or
delivered by each shareholder of the Company or such shareholder’s broker, dealer, commercial bank, trust
company or other nominee to the Depositary at one of its addresses set forth below.
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The Depositary for the Offer is:

Computershare Trust Company, N.A.
 By First Class, Registered or 

Certified Mail: 
Computershare Trust 

Company, N.A., Depositary 
c/o Voluntary Corporate Actions 

PO Box 43011 
Providence, Rhode Island 02940-3011

  By Express or Overnight Delivery: 
Computershare Trust 

Company, N.A., Depositary 
c/o Voluntary Corporate Actions 

150 Royall Street, Suite V 
Canton, Massachusetts 02021

 

DELIVERY OF THE LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH
ABOVE WILL NOT CONSTITUTE A VALID BINDING DELIVERY TO THE DEPOSITARY.

Any questions or requests for assistance or for additional copies of this Offer to Purchase, the Letter of
Transmittal or the Notice of Guaranteed Delivery may be directed to the Information Agent. Shareholders
may also contact their broker, dealer, commercial bank, trust company or other nominee for assistance
concerning the Offer.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor 

New York, NY 10005

Banks and Brokerage Firms Please Call Collect: (212) 269-5550

All Others Call Toll Free: (800) 290-6424

Email: wtm@dfking.com

The Dealer Managers for the Offer are:

 J.P. Morgan
J.P. Morgan Securities LLC 

383 Madison Avenue 
New York, New York 10179 

Direct: (212) 622-4401 
Toll-Free: (877) 371-5947

  Barclays
Barclays Capital Inc. 

745 Seventh Avenue, 5th Floor 
New York, NY 10019 

Direct: (212) 528-7581 
Toll Free: (800) 438-3242

 

  


