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o

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 1.01.

Entry into a Material Definitive Agreement.

As previously disclosed, on July 9, 2018, Vista Outdoor Inc. ("Vista"), through certain of its subsidiaries (collectively, the “Sellers”),
entered into a Stock Purchase Agreement (the “Stock Purchase Agreement”) to sell the legal entities operating its Bollé, Cébé and Serengeti
brands (the "Eyewear Entities") to Antelope Brands Bidco Inc., a legal entity controlled by a significant private equity fund based in Europe
(collectively, the "Buyers"). A copy of the Stock Purchase Agreement was filed as an exhibit to Vista’s Current Report on Form 8-K, filed with the
Securities and Exchange Commission on July 9, 2018. On August 31, 2018, the Sellers and the Buyers entered into a letter agreement (the “Letter
Agreement”), which provides for, among other matters, certain amendments to the Stock Purchase Agreement including additional covenants and
indemnities to be provided by the Sellers related to the Buyer’s internal restructuring of the Eyewear Entities that is to occur simultaneously with
the closing of the sale.
The foregoing description of the Letter Agreement does not purport to be complete and is subject to, and qualified in its entirety by
reference to, the full text of the Letter Agreement, a copy of which is attached as Exhibit 2.1 to this Current Report on Form 8-K and is incorporated
herein by reference.

Item 2.01.

Completion of Acquisition or Disposition of Assets.

On August 31, 2018, Vista, through certain of its subsidiaries, completed the sale of the Eyewear Entities to the Buyers, pursuant to the
Stock Purchase Agreement, as amended by the Letter Agreement (the "Amended Stock Purchase Agreement").
Under the terms of the Amended Stock Purchase Agreement, the Buyers paid a purchase price of $158 million in cash to the Sellers,
subject to customary post-closing working capital and transaction adjustments, to acquire all of the issued and outstanding equity interests of
Bolle Inc., Serengeti Eyewear, Inc., and Bushnell Outdoor Products Japan Limited (the "Transaction"). $3 million of the purchase price has been
placed in escrow to secure payment of any post-closing adjustments to the purchase price. Vista’s net proceeds from the sale, after certain
transaction adjustments and financial advisor fees, were approximately $154 million. $3 million of the purchase price has been placed in escrow to
secure payment of any post-closing adjustments to the purchase price. The Buyers and the Sellers also entered into a transition services
agreement, pursuant to which transition services will be provided.

Item 7.01.

Regulation FD Disclosure.

On September 4, 2018, Vista issued a press release announcing the closing of the Transaction, a copy of which is furnished as Exhibit 99.1
hereto and incorporated by reference herein.
Item 9.01. Financial Statements and Exhibits
(d)
Exhibits.
Exhibit
No.

Description

2.1

Letter Agreement, dated as of August 31, 2018, by and among Bushnell Inc., Bushnell Performance Optics Asia Limited, Bolle
Inc., Serengeti Eyewear, Inc., Bushnell Outdoor Products Japan Limited, Antelope Brands Bidco Inc., and Vista Outdoor Inc.
Press release of Vista Outdoor Inc. dated September 4, 2018.

99.1

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

VISTA OUTDOOR INC.
By:

/s/ Scott D. Chaplin
Name: Scott D. Chaplin
Title: SVP/Chief Legal, HR &
Compliance Officer/Corporate Secretary

Date: September 4, 2018
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Exhibit 2.1
Antelope Brands Bidco Inc.
c/o The Corporation Trust Company, Corporation Trust Center,
1209 Orange Street, Wilmington, Delaware 19801
Bushnell Inc.
c/o Vista Outdoor Inc.
262 N. University Avenue
Farmington, Utah 84025
Bolle Inc.
1209 Orange Street, Wilmington, Delaware 19801
Bushnell Outdoor Products Japan Limited
4F 2-21-2 Yushima, Bunkyo-Ku, Tokyo, 113-0034, Japan

Bushnell Performance Optics Asia Limited
c/o Vista Outdoor Inc.
262 N. University Avenue
Farmington, Utah 84025
Serengeti Eyewear, Inc.
111 Eighth Avenue, New York, New York 10011
Vista Outdoor Inc.
262 N. University Avenue
Farmington, Utah 84025
August 31, 2018

Dear Sirs
We, Antelope Brands Bidco Inc. (“we”, “us” or the “Buyer”), refer to the Stock Purchase Agreement (the “Purchase
Agreement”), dated as of July 2, 2018, by and among us, Bushnell Inc., a Delaware corporation, Bushnell Performance Optics
Asia Limited, a Hong Kong corporation, Serengeti Eyewear, Inc., a New York corporation, Bushnell Outdoor Products Japan
Limited, a Japan corporation, Bollé Inc., a Delaware corporation, and Vista Outdoor Inc., a Delaware corporation. This letter
clarifies the understanding of the parties with respect to certain matters set forth in the Purchase Agreement, including certain
amendments thereto, in each case, in accordance with Section 11.3 of the Purchase Agreement and as forth herein (this
“Amendment”). Capitalized terms used and not defined in this Amendment have the meaning given to them in the Purchase
Agreement.

The parties to the Purchase Agreement wish to enter into this Amendment for the purposes of recording certain acknowledgments
in respect of the Purchase Agreement.
Section 7.21(a) of the Purchase Agreement
1.

The parties acknowledge that, notwithstanding the terms of Section 7.21(a) of the Purchase Agreement, prior to Closing,
the Sellers may not have, and may not have caused their respective Affiliates (other than the Target Entities and the
Company Subsidiaries) to have, assigned, conveyed and transferred to the Target Entities or the Company Subsidiaries,
as applicable, all of the Sellers’ and any such member of the Seller Group’s right, title and interest in and to all of the
assets and Contracts which immediately prior to Closing exclusively or primarily relate to, or are exclusively or primarily
used in or for, the Target Business together with any Shared Contracts (only to the extent that the relevant rights and

obligations under any such Shared Contract relate to the Target Business) (collectively, the “Transferred-In Assets”).
2.

To the extent that any of the Transferred-In Assets have not, prior to or as at Closing, been assigned, conveyed and
transferred to the Target Entities or the Company Subsidiaries, as applicable in accordance with Section 7.21(a) of the
Purchase Agreement, the Sellers shall and shall cause their respective Affiliates to do so as soon as reasonably practicable
following Closing and prior to the expiry of 12 months from Closing. The Sellers shall, and shall cause their respective
Affiliates to, promptly execute and deliver such documents and perform such acts as may reasonably be required or as the
Buyer may reasonably request for the purpose of giving full effect to the assignment, conveyance and transfer to the Target
Entities or the Company Subsidiaries, as applicable, all of the Sellers’ and each member of the Seller Group’s right, title
and interest in and to the Transferred-In Assets, in each case subject to paragraph 11 below.

3.

The parties agree that, notwithstanding the Buyer’s acknowledgment at paragraph 1 and the provisions of paragraph 2
above, and notwithstanding the consummation of the Closing, in accordance with Section 10.2(a) of the Purchase
Agreement, the Sellers will remain jointly and severally liable to defend, indemnify and hold harmless Buyer and its
Affiliates (including, after Closing the Target Entities and the Company Subsidiaries) and their respective officers,
directors, managers, employees, successors and assigns (collectively, the “Buyer Indemnitees”) from and against, and
pay or reimburse Buyer Indemnitees for, all Losses arising from, in connection with or as a result of the Sellers’ nonperformance of their obligations contained under Section 7.21(a) of the Purchase Agreement. Notwithstanding anything
set forth in the Purchase Agreement to the contrary, the obligations of the Sellers set forth in this Amendment constitute
covenants and agreements contained in the Purchase Agreement that are to be performed after the Closing Date, and
accordingly, such obligations shall survive the Closing Date until they are fully performed. Notwithstanding anything set
forth in the Purchase Agreement to the contrary, the Sellers shall jointly and severally defend, indemnify and hold harmless
the Buyer Indemnitees from and against, and pay or reimburse Buyer Indemnitees for, all Losses arising from, in
connection with, or as a result of the breach of any agreement or covenant of the Sellers contained in this Amendment
pursuant to Section 10.2(a)(ii) of the Purchase Agreement.

Section 7.21(b) of the Purchase Agreement
4.

The parties acknowledge that, notwithstanding the terms of Section 7.21(b) of the Purchase Agreement, prior to Closing,
the Sellers may not have procured that certain of the assets and Contracts of the Target Entities and/or Company
Subsidiaries which immediately prior to Closing exclusively or primarily related to, or were exclusively or primarily related
to, or were exclusively or primarily used in or for, the Excluded Business, together with any Shared Contracts (only to the
extent that the relevant rights and obligations under any such Shared Contract relate to the Excluded Business) to be
transferred from the Target Entities and the Company Subsidiaries, as applicable, to a member of the Seller Group (other
than the Target Entities and the Company Subsidiaries) (collectively, the “Transferred-Out Assets”).

5.

To the extent that any of the Transferred-Out Assets have not, prior to or as at Closing, been assigned, conveyed and
transferred from the Target Entities or the Company Subsidiaries, as applicable in accordance with Section 7.21(b) of the
Purchase Agreement, the Sellers shall and shall cause their respective Affiliates to arrange for the Transferred-Out Assets
to be assigned, conveyed and transferred from the Target Entities or the Company Subsidiaries to the Excluded Business
as soon as reasonably practicable following Closing and prior to the expiry of 12 months from the date of Closing. The
Buyer shall, and shall cause its Affiliates to, promptly execute and deliver such documents and perform such acts as may
reasonably be required or as the Sellers may reasonably request for the purpose of giving full effect to the assignment,
conveyance and transfer by the Target Entities or the Company Subsidiaries, as applicable, of their respective right, title
and interest in and to the Transferred-Out Assets, in each case, subject to paragraphs 6 and 11 below.

6.

All costs and expenses (including for the avoidance of doubt, any applicable Tax) incurred in connection with any
transactions or actions contemplated by paragraphs 2, 5 and 9 of this Amendment shall be borne by the Sellers. Without
prejudice to the preceding paragraph, if the Buyer (or any of its Affiliates, including the Target Entities and the Company
Subsidiaries), in good faith, considers that any material costs or expenses are likely to be incurred in connection with the
transactions contemplated thereby or as a result of any such co-operation or other action, at the Buyer's election the
Sellers shall first be obliged to agree to reimburse the Buyer (or any of its Affiliates, including the Target Entities and the
Company Subsidiaries) for all such costs and expenses before any action is taken. Also, in the case of paragraph 9 below,
the Buyer (or any of its Affiliates, including the Target Entities and the Company Subsidiaries) may elect to require the
Sellers to engage (and pay for) a mutually agreed third party to manage and implement the transfers of the Retained
Employee Contracts to a member of the Seller Group (other than a Target Entity or Company Subsidiary) or the transfer
of the Target Employee Contracts to a Target Entity or Company Subsidiary; provided, however, that the parties shall,
acting reasonably and in good faith, mutually agree to the costs to be incurred by such third party prior to any such
engagement unless such costs are immaterial.

7.

The parties agree that, notwithstanding the Buyer’s acknowledgement at paragraph 4 above, in accordance with Section
10.2(a) of the Purchase Agreement, and notwithstanding the consummation of the Closing, the Sellers remain jointly and
severally liable to defend, indemnify and hold harmless the Buyer Indemnitees from and against, and pay or reimburse
Buyer Indemnitees for, all Losses arising from, in connection with or as a result of the Sellers’ non-performance of their
obligations contained under Section 7.21(b) of the Purchase Agreement. Notwithstanding anything set forth in the
Purchase Agreement to the contrary, the obligations of the Sellers set forth in this Amendment constitute covenants and
agreements contained in the Purchase Agreement that are to be performed after the Closing Date, and accordingly, such
obligations shall survive the Closing Date until they are fully performed. Notwithstanding anything set forth in the Purchase
Agreement to the contrary, the Sellers shall jointly and severally defend, indemnify and hold harmless the Buyer
Indemnitees from and against, and pay or reimburse Buyer Indemnitees for, all Losses arising from, in connection with, or
as a result of the breach of any agreement or covenant of the

Sellers contained in this Amendment pursuant to Section 10.2(a)(ii) of the Purchase Agreement.
Section 7.21(d) of the Purchase Agreement
8.

The parties acknowledge that, notwithstanding the terms of Section 7.21(d) of the Purchase Agreement, prior to Closing,
the Sellers may not have caused the contracts of employment of all Target Employees who were employed by a member
of the Seller Group other than the Target Entities or a Company Subsidiary as of the Closing (“Target Employee
Contracts”) to be transferred to a Target Entity or Company Subsidiary, and the Sellers may not have caused the
contracts of employment of all Retained Employees who were employed by the Target Entities or a Company Subsidiary
as of the Closing (“Retained Employee Contracts”) to be transferred to a member of the Seller Group other than a
Target Entity or Company Subsidiary.

9.

To the extent that, prior to or as at Closing, any Target Employee Contract was not transferred to a Target Entity or
Company Subsidiary, or any Retained Employee Contract that was not transferred to a member of the Seller Group other
than a Target Entity or Company Subsidiary, unless different timing is specified in the Transition Services Agreement, the
Sellers shall and shall cause their respective Affiliates to do so as soon as reasonably practicable following Closing and
within 12 months of Closing. Each of the Buyer and the Seller shall, and shall cause their respective Affiliates to, promptly
execute and deliver such documents and perform such acts as may reasonably be required or as the other party(ies) may
reasonably request for the purpose of giving full effect to (i) the transfer of the Target Employee Contracts to a Target
Entity or Company Subsidiary and (ii) the transfer of the Retained Employee Contracts to a member of the Seller Group
other than a Target Entity or Company Subsidiary, in each case subject to (x) in the case of the Buyer and its Affiliates,
paragraph 6 above and (y) paragraph 11 below.

10.

The parties agree that, notwithstanding the Buyer’s acknowledgement at paragraph 8 and the provisions of paragraph 9
above, and notwithstanding the consummation of the Closing, in accordance with Section 10.2(a) of the Purchase
Agreement, the Sellers will remain jointly and severally liable to defend, indemnify and hold harmless the Buyer
Indemnitees from and against, and pay or reimburse Buyer Indemnitees for, all Losses arising from, in connection with or
as a result of the breach of the Sellers’ non-performance of their obligations contained under Section 7.21(d) of the
Purchase Agreement. Notwithstanding anything set forth in the Purchase Agreement to the contrary, the obligations of the
Sellers set forth in this Amendment constitute covenants and agreements contained in the Purchase Agreement that are to
be performed after the Closing Date, and accordingly, such obligations shall survive the Closing Date until they are fully
performed. Notwithstanding anything set forth in the Purchase Agreement to the contrary, the Sellers shall jointly and
severally defend, indemnify and hold harmless the Buyer Indemnitees from and against, and pay or reimburse Buyer
Indemnitees for, all Losses arising from, in connection with, or as a result of the breach of any agreement or covenant of
the Sellers contained in this Amendment pursuant to Section 10.2(a)(ii) of the Purchase Agreement.

Restructuring Post-Closing

11.

From and after the date hereof, each of the Buyer and the Sellers shall consult with the other and provide the other with an
opportunity to review and comment on any documentation required to consummate the transactions contemplated in
paragraphs 1 – 10 above.
(a)
Each of the Buyer and the Sellers shall take into account all reasonable comments and reasonable requests
made by the other party(ies) in respect of any documentation necessary to effectuate the transactions contemplated
hereby; provided, however, that the Sellers shall not be required to take into account any comments, or take any actions,
requested by Buyer that would or would reasonably be expected to result in any incremental Tax liability or Tax
Detriment (including a loss or reduction of a Tax attribute) of the Sellers or any of their Affiliates (other than the Target
Entities or the Company Subsidiaries); provided, further, that the Buyer shall have the right to approve any actions that
would result in a Tax Detriment to the Target Entities or Company Subsidiaries which is not subject to indemnification in
accordance with the terms hereof or the Purchase Agreement.
(b)
From and after the date hereof, the Buyer and the Sellers shall, and shall cause their respective Affiliates to,
including with respect to the Buyer after the Closing, the Target Entities and the Company Subsidiaries, reasonably
cooperate, and to cause their respective Affiliates, officers, employees, agents, officers and Representatives to
reasonably cooperate (including with respect to the execution of documents), with all reasonable requests made by the
other party(ies) hereto in order to effectuate the transactions contemplated by paragraphs 1 – 10 above, in each case
subject to (x) in the case of the Buyer, the Buyer's Affiliates and after Closing, the Target Entities and the Company
Subsidiaries paragraph 6 above and (y) this paragraph 11.

Additional Indemnification
12.

Subject to the limitations set forth in Article 10 of the Purchase Agreement, except as set forth herein, the Sellers shall
indemnify and hold harmless the Buyer Indemnitees against all Losses suffered or incurred by the Buyer Indemnitees
arising out of or in connection with the employment by any of the Target Entities or the Company Subsidiaries of any
Retained Employee, including, without limitation, any claims raised by any Retained Employee relating to their employment
by any of the Target Entities or the Company Subsidiaries or the termination of such employment; provided, however, that
the Sellers shall not be required to indemnify and hold harmless the Buyer Indemnitees, to the extent that any such Losses
arise out of or in connection with any wilful misconduct of the Target Entities, the Company Subsidiaries, or their
respective Affiliates and Representatives following the Closing.

13.

Subject to the limitations set forth in Article 10 of the Purchase Agreement, except as set forth herein, the Buyer shall
indemnify and hold harmless the Seller Indemnitees against all Losses suffered or incurred by the Seller Indemnitees arise
out of or in connection with the employment by any member of the Retained Group of any Target Employee after the
Closing Date, including, without limitation, any claims raised by any Target Employee relating to their employment by any
member of the Retained Group or the termination of such employment; provided, however, that the Buyer shall not be
required to indemnify and hold harmless the Seller Indemnitees, to the extent that any such Losses arise out of the

wilful misconduct of any member of the Retained Group or their respective Affiliates and Representatives.
14.

For the avoidance of doubt, the Seller Indemnities may not raise a claim under the foregoing indemnity in respect of any
Losses suffered or incurred by the Seller Indemnities arising out of or in connection with any claim made by any of the Buyer
Indemnities under Article 10.2(a)(vii), (viii), (ix) or (x) of the Purchase Agreement.

15.

Notwithstanding anything to the contrary herein, and at all times subject to the terms of the Transition Services Agreement,
other than for “cause” (a) the Sellers may not terminate any Target Employees currently employed by the Seller Group
and set forth on Exhibit A hereto, and (b) the Buyer may not terminate any Retained Employees currently employed by
the Target Entities and the Company Subsidiaries and set forth on Exhibit B hereto, in each case, without the written
consent of the other party (which such consent shall not be unreasonably conditioned, withheld, or delayed).

Schedules to the Purchase Agreement
16.

The parties acknowledge and agree that the Schedules to the Purchase Agreement are hereby amended and restated in
their entirety and replaced, in lieu thereof, with the Amended and Restated Schedules attached hereto as Exhibit C.

Exhibit B to the Purchase Agreement
17.

The parties acknowledge and agree that Exhibit B to the Purchase Agreement (Balance Sheet Rules) is hereby amended
and restated in its entirety and replaced, in lieu thereof, with the Balance Sheet Rules attached hereto as Exhibit D.

Definition of “Indebtedness”
18.

The parties acknowledge and agree that the definition of “Indebtedness” is hereby amended by deleting such section in its
entirety and replaced, in lieu thereof, with the following:
a) “Indebtedness” means, with respect to the Target Entities and the Company Subsidiaries, without duplication, (a)
indebtedness for borrowed money, (b) any earnout payments or similar amounts owing as deferred purchase
price for property or services (c) indebtedness evidenced by any note, bond, debenture, mortgage or other debt
instrument or debt security, (d) payment obligations due and owing under any interest rate, currency or other
hedging agreement, (e) obligations under any performance bond or letter of credit, but only to the extent drawn,
(f) any liability with respect to the retiree medical plan or the Vista Outdoor Inc. Pension and Retirement Plan,
(g) any unfunded benefit liability with respect to any retirement plan or scheme, (h) any outstanding liabilities
under capital leases, (i) any liability in respect of Income Tax (j) any balances in respect of unclaimed property
(North America), (k) any off balance sheet liabilities in respect of French retirement indemnities, (l) any liabilities
related to the Restructuring (including Taxes imposed on the Target Entities or Company Subsidiaries resulting
from or related to the Restructuring), (m) credit balances recorded within accounts receivable, (n) provisions for
legal claims or provisions for risks, (o) accrued and unpaid Income

Taxes for any Pre-Closing Period or the portion of any Straddle Period ending on the Closing Date, in each
case, on the assumption that the Straddle Period ends on the Closing Date (other than such Income Taxes
imposed on a Target Entity or Company Subsidiary resulting from the Restructuring), (p) any net deferred Tax
liabilities other than deferred Tax liabilities of the nature and amount set forth on Schedule 5.8(a), which would
be required to be included on the 2018 Financial Statements in accordance with GAAP, (q) guarantees with
respect to any indebtedness of any other Person of a type described in clauses (a) through (p) above, and (r) for
clauses (a) through (q) above, all accrued interest thereon, if any, and any termination fees, prepayment
penalties, “breakage” costs or similar payments associated with the repayment of such Indebtedness and (s)
deferred tax is treated as indebtedness other than the $18.49 million which has been disclosed in the Financial
Statements. For the avoidance of doubt, Indebtedness shall not include (i) trade payables, (ii) Transaction
Expenses, (iii) any obligations under any performance bond or letter of credit to the extent undrawn or uncalled,
(iv) any Indebtedness included in the calculation of Current Liabilities in the determination of Closing Working
Capital, (v) any intercompany Indebtedness between the Target Entities and any Company Subsidiary or
between any Company Subsidiary, or (vi) any Indebtedness incurred by any Buyer Affiliate (and subsequently
assumed by any of the Target Entities or Company Subsidiaries) on the Closing Date.
Definition of "Working Capital Target"
19.

The parties acknowledge and agree that the definition of “Working Capital Target” is hereby amended by deleting such
section in its entirety and replaced, in lieu thereof, with the following:
"Working Capital Target" means $42,241,000.
Section 7.10(g) of the Purchase Agreement

20.

The parties acknowledge and agree that the following should be added as a new (vi) to Section 7.10(g) of the Purchase
Agreement:
(vi) Notwithstanding the foregoing, any costs or expenses relating to any Tax Contest which relates to the
Restructuring shall be borne by the Sellers (but only to the extent attributable to those aspects of the Tax Contest which
relate to the Restructuring).
Section 7.10(j) of the Purchase Agreement

21.

The parties acknowledge and agree that the Section 7.10(j) of the Purchase Agreement is hereby amended and restated
in its entirety and replaced, in lieu thereof, with the following:
(j) Over Accrual of Taxes.
(i) General. As promptly as is practicable after the final resolution of the adjustments provided pursuant to
Section 7.10(a), the Buyer and the Sellers shall jointly prepare a schedule (the “Tax Matters Schedule”) that
sets forth: (A) the amount of each Tax (on a Tax by Tax basis) included in the computation of Final

Closing Indebtedness that is related to a Pre-Closing Period; (B) the amount of each Tax (on a Tax by Tax
basis) included in the computation of Final Closing Indebtedness related to the portion of a Straddle Period
ending on the Closing Date; (C) the amount of each Tax (on a Tax by Tax basis) included in the computation of
Final Working Capital or Final Transaction Expenses related to a Pre-Closing Period; and (D) the amount of
each Tax (on a Tax by Tax basis) included in the computation of Final Working Capital or Final Transaction
Expenses related to a Straddle Period.
(ii) No later than ten (10) days after the filing of a Pre-Closing Period Tax Return relating to Taxes pursuant
to Section 7.10(a), the Buyer shall pay to Sellers in immediately available funds an amount equal to the excess,
if any, of (x) the amount of Taxes included in the computation of Final Closing Indebtedness that is related to
such Pre-Closing Period Tax Return (determined pursuant to the Tax Matters Schedule) over (y) the amount of
Taxes reflected on such Pre-Closing Period Tax Return that was due and payable.
(iii) No later than ten (10) days after the filing of a Straddle Period Tax Return relating to Taxes pursuant to
Section 7.10(b), the Buyer shall pay to Sellers in immediately available funds an amount equal to the excess, if
any, of (x) the amount of Taxes included in the computation of Final Closing Indebtedness that is related to such
Straddle Period Tax Return (determined pursuant to the Tax Matters Schedule) over (y) Sellers’ share of the
Taxes related to such Straddle Period Tax Return (determined in accordance with Section 7.10(c)).
(iv) No later than ten (10) days after the filing of the last Tax Return related to Taxes that were included in
Final Working Capital and Final Transaction Expenses, the Buyer shall pay to Sellers in immediately available
funds an amount equal to the excess, if any, of (x) the aggregate amount of Taxes included in Final Working
Capital and Final Transaction Expenses that are related to such Pre-Closing Period Tax Returns and Straddle
Period Tax Returns (determined pursuant to the Tax Matters Schedule) over (y) the aggregate amount of Taxes
for which Sellers were responsible pursuant to this Agreement (determined, in the case of a Straddle Period, in
accordance with Section 7.10(c)).
(v) Cooperation. The Sellers and the Buyer shall, and shall cause their respective Affiliates to, including with
respect to the Buyer after the Closing, the Target Entities and the Company Subsidiaries), reasonably
cooperate, and to cause their respective Affiliates, officers, employees, agents, officers and Representatives to
reasonably cooperate, in connection with the determination and calculation of amounts, if any, payable by Buyer
to Sellers pursuant to this Section 7.10(j).
Section 10.2(a)(x) of the Purchase Agreement
22.

The parties acknowledge and agree that Section 10.2(a)(x) to the Purchase Agreement is hereby amended by deleting
such section in its entirety and replaced, in lieu thereof, with the following:

(x) the termination of any Retained Employee by any of the Target Entities or the Company Subsidiaries, but
only to the extent that any such Losses do not arise out of or in connection with any willful misconduct of the
Buyer or its Affiliates (including, after the Closing, the Target Entities and the Company Subsidiaries) following
the Closing.
Pre-Closing Restructuring
23.

The parties acknowledge and agree that in respect of the covenants and agreements contained in Section 7.21(c) of the
Purchase Agreement the indemnification obligations in the Purchase Agreement shall survive for a period of twenty four
(24) months after the Closing Date.

24.

For the purposes of the restructuring steps contemplated in Section 7.21 of the SPA, the Sellers shall be required to
finalise the amount of all intercompany payables contemplated in the Transaction Implementation Deck prepared by Reed
Smith and dated 30 August 2018 (the “Transaction Implementation Deck”) and provide the amounts to the Buyer in a
matrix which illustrates the elimination of all such amounts (in accordance with the Transaction Implementation Deck) as
soon as reasonably practicable following Closing and, in any event, within four weeks of Closing (the “Matrix”). The
parties acknowledge that the Matrix shall be the record of such amounts for future reference and for the purpose of the
legal documentation which implements the pre-closing restructuring.

25.

Following the date hereof, the Sellers shall provide to the Buyer the following items in connection with:
a) Steps 5, 6, and 7 of the Transaction Implementation Deck, a list of Transferred-In Assets and their respective
values;
b) Step 9 of the Transaction Implementation Deck, (i) a list of all inventory exclusively or primarily used in
connection with the Excluded Business, and (ii) final tax costs for each Target Entity or Company Subsidiary, in
each case to the extent included in Step 9;
c) Step 10 of the Transaction Implementation Deck, a final valuation and tax calculation for each Target Entity or
Company Subsidiary to the extent included in Step 10;
d) Step 11B of the Transaction Implementation Deck, (i) a list of all other assets exclusively or primarily used in
connection with the Excluded Business, and (ii) final tax costs for each Target Entity or Company Subsidiary, in
each case to the extent included in Step 11B.
To the extent that, following the Closing, the Buyer or any of its Affiliates (including the Target Companies and Company
Subsidiaries) only have any of the information required for the Sellers to complete the requirements contemplated by this
paragraph 22, the Buyer shall, and shall cause its Affiliates to, provide such information and otherwise reasonably
cooperate with the Sellers in order for the Sellers to satisfy their obligations set forth above (at the sole cost of the
Sellers).

General
26.

The parties agree and acknowledge that this Amendment has been entered into solely for the purpose of recording the
above acknowledgments in respect of the Purchase Agreement and without prejudice to any rights or remedies which any
party may have at any time in respect of the Purchase Agreement (whether or not subsisting as at the date of this
Amendment).

27.

The provisions of Sections 11.1, 11.2, 11.3, 11.5, 11.6, 11.8, 11.9, 11.10, 11.11, 11.12, 11.13, 11.14, 11.15, 11.16
and 11.18 apply equally to this Amendment.

28.

In the event of any conflict between the terms of the Purchase Agreement and the terms of this Amendment, the terms of
this Amendment will control. Except as specifically amended by this Amendment, all other terms and provisions of the
Purchase Agreement shall remain in full force and effect. Each reference in the Purchase Agreement to “this Agreement,”
“hereunder,” “hereof,” “herein” or words of like import referring to the Purchase Agreement shall mean and be a reference
to the Purchase Agreement as amended by this Amendment.
[Signature page follows]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
BUYER:
ANTELOPE BRANDS BIDCO INC.

By: /s/ Charles Grumm
Name: Charles Grumm
Title: Secretary

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
SELLER GUARANTOR:
VISTA OUTDOOR INC.

By: /s/ Miguel A. Lopez
Name: Miguel A. Lopez
Title: Chief Financial Officer

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
SELLERS:
BUSHNELL INC.

By: /s/ Miguel A. Lopez
Name: Miguel A. Lopez
Title: Chief Financial Officer

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
SELLERS:
BUSHNELL PERFORMANCE OPTICS ASIA LIMITED

By: /s/ Scott D. Chaplin
Name: Scott D. Chaplin
Title: Director

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
TARGET ENTITIES:
BOLLE INC.

By: /s/ Miguel A. Lopez
Name: Miguel A. Lopez
Title: Chief Financial Officer

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above written.
TARGET ENTITIES:
SERENGETI EYEWEAR, INC.

By: /s/ Miguel A. Lopez
Name: Miguel A. Lopez
Title: Chief Financial Officer

[Signature Page to First Amendment to the Stock Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have executed and delivered this Amendment as of the date first above
written.
TARGET ENTITIES:
BUSHNELL OUTDOOR PRODUCTS JAPAN LIMITED

By: /s/ Scott D. Chaplin
Name: Scott D. Chaplin
Title: Director

[Signature Page to First Amendment to the Stock Purchase Agreement]
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Vista Outdoor Finalizes Sale of Bollé, Cébé and Serengeti Brands
Vista Outdoor Successfully Completes First Step in Transformation Plan

Farmington, Utah, September 4, 2018 - Vista Outdoor Inc. (“Vista Outdoor”) (NYSE: VSTO) announced today that it has completed the divestiture
of the legal entities operating its Bollé, Cébé and Serengeti brands (the “Eyewear Brands”).
“Completing the sale of our Eyewear brands is a positive step in our strategic transformation plan,” said Chris Metz, Vista Outdoor’s Chief
Executive Officer. “We believe this is a mutually beneficial arrangement for both parties, and we are excited that the buyer will help these iconic
brands thrive.”
Vista Outdoor announced its intention sell the Eyewear business in November of 2017. In May of 2018, the company announced its transformation
plan to explore strategic options for several brands outside of the company’s core markets of ammunition, hunting and shooting accessories,

hydration bottles and packs, and outdoor cooking products. In July, the company announced it had entered into a definitive agreement to sell the
eyewear brands to an entity controlled by a significant European private equity fund.
Gross proceeds from the divestiture were $158 million. Vista Outdoor's net proceeds from the sale, after certain transaction adjustments and
financial advisor fees, were approximately $154 million. The purchase price will be subject to a customary post-closing true-up for working capital
and other items.
“We are eager to build on the momentum from this sale,” said Metz. “We are hard at work on the next stage of our transformation plan and
confident in our ability to put Vista Outdoor on a path for future success.”
Robert W. Baird & Co. served as transaction and financial advisor and Reed Smith LLP served as legal advisor to Vista Outdoor in connection with
the transaction.
About Vista Outdoor Inc.
Vista Outdoor is a leading global designer, manufacturer and marketer of consumer products in the growing outdoor sports and recreation markets.
The company operates in two segments, Outdoor Products and Shooting Sports, and has a portfolio of well-recognized brands that provides
consumers with a wide range of performance-driven, high-quality and innovative products for individual outdoor recreational pursuits. Vista
Outdoor products are sold at leading retailers and distributors across North America and worldwide. Vista Outdoor is headquartered in
Farmington, Utah and has manufacturing operations and facilities in 13 U.S. States, Canada, Mexico and Puerto Rico along with international sales
and sourcing operations in Asia, Australia, Canada, and Europe. For news and information visit www.vistaoutdoor.com or follow us on Twitter
@VistaOutdoorInc and Facebook at www.facebook.com/vistaoutdoor.
Forward-Looking Statements
1

Certain statements in this press release and other oral and written statements made by Vista Outdoor from time to time are forward-looking
statements, including those that discuss, among other things: Vista Outdoor’s plans, objectives, expectations, intentions, strategies, goals,
outlook or other non-historical matters; projections with respect to future revenues, income, earnings per share or other financial measures for
Vista Outdoor; and the assumptions that underlie these matters. The words ‘believe’, ‘expect’, ‘anticipate’, ‘intend’, ‘aim’, ‘should’ and similar
expressions are intended to identify such forward-looking statements. To the extent that any such information is forward-looking, it is intended to
fit within the safe harbor for forward-looking information provided by the Private Securities Litigation Reform Act of 1995. Numerous risks,
uncertainties and other factors could cause Vista Outdoor’s actual results to differ materially from expectations described in such forward-looking
statements, including the following: general economic and business conditions in the U.S. and Vista Outdoor’s other markets, including conditions
affecting employment levels, consumer confidence and spending; Vista Outdoor’s ability to attract and retain key personnel and maintain and
grow its relationships with customers, suppliers and other business partners, including Vista Outdoor’s ability to obtain acceptable third party
licenses; Vista Outdoor’s ability to adapt its products to changes in technology, the marketplace and customer preferences; Vista Outdoor’s
ability to maintain and enhance brand recognition and reputation; use of social media to disseminate negative commentary and boycotts;
reductions, unexpected changes in or our inability to accurately forecast demand for ammunition, firearms or accessories or other outdoor sports
and recreation products; risks associated with Vista Outdoor’s sales to significant retail customers, including unexpected cancellations, delays and
other changes to purchase orders; supplier capacity constraints, production disruptions or quality or price issues affecting Vista Outdoor’s
operating costs; Vista Outdoor’s competitive environment; risks associated with compliance and diversification into international and commercial
markets; the supply, availability and costs of raw materials and components; increases in commodity, energy and production costs; changes in
laws, rules and regulations relating to Vista Outdoor’s business, such as federal and state firearms and ammunition regulations; Vista Outdoor’s
ability to execute its long-term growth strategy, including our ability to complete and realize expected benefits from acquisitions and integrate
acquired businesses; Vista Outdoor’s ability to take advantage of growth opportunities in international and commercial markets; foreign currency
exchange rates and fluctuations in those rates; the outcome of contingencies, including with respect to litigation and other proceedings relating to
intellectual property, product liability, warranty liability, personal injury and environmental remediation; risks associated with cybersecurity and
other industrial and physical security threats; capital market volatility and the availability of financing; changes to accounting standards or
policies; and changes in tax rules or pronouncements. Vista Outdoor undertakes no obligation to update any forward-looking statements. For
further information on factors that could impact Vista Outdoor, and statements contained herein, please refer to Vista Outdoor’s filings with the
Securities and Exchange Commission.
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