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AMENDED OFFER TO PURCHASE FOR CASH
BY AMERANT BANCORP INC.
OF UP TO $50,000,000 OF SHARES OF ITS CLASS B COMMON STOCK
AT A PURCHASE PRICE NOT GREATER THAN $12.55 PER SHARE AND NOT LESS THAN $11.05 PER SHARE
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M., NEW YORK CITY TIME, ON DECEMBER 18, 2020, UNLESS
THE OFFER IS EXTENDED (SUCH DATE AND TIME, AS THEY MAY BE EXTENDED, THE “EXPIRATION DATE”).
Amerant Bancorp Inc. (“Amerant,” the “Company,” “we,” “us,” or “our”) is offering to purchase shares of our Class B common stock, par value $0.10 per
share (the “Shares”), for cash up to an aggregate purchase price of $50,000,000, at a per Share price not greater than $12.55 and not less than $11.05, net to the tendering
shareholder in cash, less any applicable withholding taxes and without interest, upon the terms and subject to the conditions described in this Offer to Purchase and in the
related Letter of Transmittal (which together, as they may be amended or supplemented from time to time, constitute the “Offer”).
Upon the terms and subject to the conditions of the Offer, promptly after the Expiration Date, we will determine a single price per Share (the “Purchase
Price”), which will be not greater than $12.55 and not less than $11.05 per Share, that we will pay, subject to “odd lot” priority, proration and conditional tender
provisions described in this Offer to Purchase, for Shares properly tendered at or below the Purchase Price in the Offer and not properly withdrawn, and accepted for
payment, taking into account the number of Shares tendered pursuant to the Offer and the prices specified by the tendering shareholders. The Purchase Price will be the
lowest price per Share (in increments of $0.10) of not greater than $12.55 and not less than $11.05 per Share, at which Shares have been properly tendered or have been
deemed to be tendered in the Offer and not properly withdrawn, that will enable the Company to purchase the maximum number of Shares properly tendered in the Offer
and not properly withdrawn having an aggregate purchase price not exceeding $50,000,000 (or, if the Offer is not fully subscribed, all Shares properly tendered at or
below the Purchase Price and not properly withdrawn pursuant to the Offer). All Shares purchased in the Offer will be purchased at the same Purchase Price regardless of
whether the shareholder tendered at a lower price. However, because of the “odd lot” priority, proration and conditional tender provisions described in this Offer to
Purchase, it is possible that not all of the Shares tendered at or below the Purchase Price will be purchased if Shares having an aggregate purchase price in excess of
$50,000,000 are properly tendered at or below the Purchase Price and not properly withdrawn. Shares tendered but not purchased in the Offer will be returned to the
tendering shareholders at our expense promptly after the Expiration Date. We reserve the right, in our sole discretion, to change the per Share purchase price range,
subject to applicable law.
In accordance with the rules of the Securities and Exchange Commission (“SEC”), in the event that Shares are validly tendered at or below the Purchase
Price (and not validly withdrawn) having an aggregate purchase price of more than $50,000,000, we may exercise our right to purchase up to an additional 2% of our
outstanding Shares without extending the Expiration Date. We also expressly reserve the right, in our sole discretion, to amend the Offer to purchase additional Shares,
subject to applicable law. See Sections 1 and 14.
As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $12.55, the maximum
Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063 Shares, which would represent approximately
30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $11.05, the minimum Purchase Price pursuant to the Offer, the
completion of the Offer will result in the repurchase by Amerant of 4,524,886 Shares, which would represent approximately 34% of our issued and outstanding Shares.
The Offer is not conditioned on the receipt of financing or any minimum value of Shares being tendered. The Offer, however, is subject to other conditions.
See Section 7, “Conditions of the Offer.”
The Shares are listed on the Nasdaq Global Select Market (“Nasdaq”) and trade under the symbol “AMTBB”.
On November 19, 2020, the last full trading day before we commenced the Offer, the last reported sale price of the Shares on the Nasdaq was $11.90 per
Share, which is above the $11.05 per Share lower end of the price range for the Offer. It is possible that the Purchase Price could be below the last reported sale price of
the Shares on the last full trading day before the Company commenced the Offer or on the Expiration Date. You are recommended to obtain current market
quotations for the Shares before deciding whether to tender your Shares.
If you have questions or need assistance, you should contact Keefe, Bruyette & Woods, Inc., the dealer manager for the Offer (the “Dealer Manager”) and
the information agent for the Offer (the “Information Agent”), at its address and telephone number set forth on the back cover of this Offer to Purchase. If you require
additional copies of this Offer to Purchase, the related Letter of Transmittal, the related Notice of Guaranteed Delivery or other related materials, you should contact the
Information Agent.
Neither the SEC nor any state securities commission has approved or disapproved of this transaction or passed upon the merits or fairness of such
transaction or passed upon the adequacy or accuracy of the information contained in this Offer to Purchase. Any representation to the contrary is a criminal offense.

The Dealer Manager for the Offer is:
Keefe, Bruyette & Woods
A Stifel Company
Offer to Purchase as amended on December 7, 2020

IMPORTANT
OUR BOARD OF DIRECTORS HAS AUTHORIZED US TO MAKE THE OFFER. HOWEVER, NONE OF THE COMPANY, THE
MEMBERS OF OUR BOARD OF DIRECTORS, THE DEALER MANAGER, THE INFORMATION AGENT OR COMPUTERSHARE
TRUST COMPANY, N.A., THE DEPOSITARY FOR THE OFFER (THE “DEPOSITARY”), MAKES ANY RECOMMENDATION TO YOU
AS TO WHETHER TO TENDER OR REFRAIN FROM TENDERING YOUR SHARES OR AS TO ANY PRICE AT WHICH YOU MIGHT
TENDER SHARES. YOU MUST MAKE YOUR OWN DECISION AS TO WHETHER TO TENDER YOUR SHARES AND, IF SO, HOW
MANY SHARES TO TENDER AND AT WHAT PRICE OR PRICES TO TENDER. PRIOR TO MAKING ANY DECISION WITH
RESPECT TO THE OFFER, YOU SHOULD READ CAREFULLY THE INFORMATION IN THIS OFFER TO PURCHASE AND IN THE
RELATED LETTER OF TRANSMITTAL, INCLUDING THE PURPOSES AND EFFECTS OF THE OFFER. SEE SECTION 2. YOU
SHOULD DISCUSS WHETHER TO TENDER YOUR SHARES WITH YOUR BROKER, IF ANY, OR OTHER FINANCIAL OR TAX
ADVISOR.
Our directors, executive officers and affiliates are entitled to participate in the Offer on the same terms as other shareholders and may do so in
their discretion, subject to the Company’s internal compliance requirements.
Summary of Procedures for Tendering your Shares.
If you want to tender all or part of your Shares, you must do one of the following before 11:59 p.m., New York City time, on December 18, 2020,
or any later time and date to which the Offer may be extended:
•

if your Shares are registered in the name of a broker, dealer, commercial bank, trust company or other nominee, contact your broker,
dealer, commercial bank, trust company or other nominee and have such nominee tender your Shares for you;

•

if you hold Shares in your own name, complete and sign a Letter of Transmittal, according to the instructions to the Letter of Transmittal
and deliver it, together with any required signature guarantees, certificates for your Shares and any other documents required by the Letter
of Transmittal, to Computershare Trust Company, N.A., the Depositary; and

•

if you are an institution participating in The Depository Trust Company (“DTC”), tender your Shares according to the procedure for bookentry transfer described in Section 3.

If you want to tender your Shares but, to the extent applicable to you, (a) the certificates for your Shares are not immediately available or cannot
be delivered to the Depositary by the Expiration Date, (b) you cannot comply with the procedure for book-entry transfer by the Expiration Date or
(c) your other required documents cannot be delivered to the Depositary by the Expiration Date, you may still tender your Shares if you comply with the
guaranteed delivery procedure described in Section 3.
Beneficial owners should be aware that their broker, dealer, commercial bank, trust company or other nominee may establish its own
earlier deadline for participation in the Offer. Accordingly, beneficial owners wishing to participate in the Offer should contact their broker,
dealer, commercial bank, trust company or other nominee as soon as possible in order to determine the times by which such owner must take
action in order to participate in the Offer.
If you wish to maximize the chance that your Shares will be purchased by us, you should check the box captioned “Shares Tendered at Price
Determined under the Offer” in the section of the Letter of Transmittal titled “Price (in Dollars) per Share at Which Shares Are Being Tendered.” If you
agree to accept the Purchase Price determined in the Offer, your Shares will be deemed to be tendered at the minimum price of $11.05 per Share. You
should understand that this election may effectively lower the Purchase Price paid for all purchased Shares in the Offer and could result in
your Shares being purchased at the minimum price of $11.05 per Share. The lower end of the price range for the Offer is below the closing market
price for the Shares on November 19, 2020, the last full trading day before we commenced the Offer, when the closing market price on the Nasdaq was
$11.90.
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Shareholders properly tendering Shares at $11.05 per Share (the minimum Purchase Price pursuant to the Offer) can reasonably expect to have at
least a portion of such Shares purchased at the Purchase Price if any Shares are purchased pursuant to the Offer (subject to the provisions relating to
“odd lot” priority).
TO PROPERLY TENDER SHARES, OTHER THAN SHARES REGISTERED IN THE NAME OF A BROKER, DEALER,
COMMERCIAL BANK, TRUST COMPANY OR OTHER NOMINEE, YOU MUST COMPLETE AND SIGN THE RELATED LETTER OF
TRANSMITTAL, INCLUDING THE SECTION CAPTIONED “PRICE (IN DOLLARS) PER SHARE AT WHICH SHARES ARE BEING
TENDERED.”
WE ARE NOT MAKING THE OFFER IN ANY JURISDICTION WHERE IT WOULD BE ILLEGAL TO DO SO, PROVIDED THAT
WE WILL COMPLY WITH THE REQUIREMENTS OF RULE 13e–4(f)(8) PROMULGATED UNDER THE SECURITIES EXCHANGE
ACT OF 1934, AS AMENDED (THE “EXCHANGE ACT”). VALIDLY TENDERED SHARES WILL BE ACCEPTED FROM ALL
HOLDERS, WHEREVER LOCATED. WE MAY, AT OUR DISCRETION, TAKE ANY ACTIONS NECESSARY FOR US TO MAKE THE
OFFER TO SHAREHOLDERS IN ANY SUCH JURISDICTION. IN ANY JURISDICTION THE SECURITIES OR BLUE SKY LAWS OF
WHICH REQUIRE THE TENDER OFFER TO BE MADE BY A LICENSED BROKER OR DEALER, THE TENDER OFFER IS BEING
MADE ON OUR BEHALF BY THE DEALER MANAGER OR ONE OR MORE REGISTERED BROKERS OR DEALERS, WHICH ARE
LICENSED UNDER THE LAWS OF SUCH JURISDICTION.
SUBJECT TO APPLICABLE LAW (INCLUDING RULE 13e–4(d)(2) UNDER THE EXCHANGE ACT, WHICH REQUIRES THAT
MATERIAL CHANGES IN THE TENDER OFFER BE PROMPTLY DISSEMINATED TO SECURITY HOLDERS IN A MANNER
REASONABLY DESIGNED TO INFORM THEM OF SUCH CHANGES), DELIVERY OF THIS OFFER TO PURCHASE SHALL NOT
UNDER ANY CIRCUMSTANCES CREATE ANY IMPLICATION THAT THE INFORMATION CONTAINED IN OR INCORPORATED
BY REFERENCE IN THIS OFFER TO PURCHASE IS CORRECT AS OF ANY TIME AFTER THE DATE OF THIS OFFER TO
PURCHASE OR THAT THERE HAS BEEN NO CHANGE IN THE INFORMATION INCLUDED OR INCORPORATED BY REFERENCE
HEREIN OR IN OUR AFFAIRS SINCE THE DATE HEREOF.
WE HAVE NOT AUTHORIZED ANY PERSON TO MAKE ANY RECOMMENDATION ON OUR BEHALF AS TO WHETHER YOU
SHOULD TENDER OR REFRAIN FROM TENDERING YOUR SHARES. WE ARE PROVIDING YOU ONLY WITH INFORMATION
CONTAINED IN THIS OFFER TO PURCHASE AND THE RELATED LETTER OF TRANSMITTAL. WE HAVE NOT AUTHORIZED
ANYONE TO MAKE ANY RECOMMENDATION OR REPRESENTATION OR GIVE ANY OTHER INFORMATION TO YOU. YOU
MUST NOT RELY UPON SUCH RECOMMENDATION, INFORMATION OR REPRESENTATION AS HAVING BEEN AUTHORIZED
BY US, THE DEALER MANAGER, THE INFORMATION AGENT OR THE DEPOSITARY.
Questions and requests for assistance may be directed to Keefe, Bruyette & Woods, Inc., the Dealer Manager for the Offer and the Information
Agent for the Offer, at its telephone number and address set forth on the back cover of this Offer to Purchase. You may request additional copies of this
Offer to Purchase, the Letter of Transmittal, Notice of Guaranteed Delivery and other Offer documents from the Information Agent at its telephone
numbers and address on the back cover of this Offer to Purchase.
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SUMMARY TERM SHEET
We are providing this summary term sheet for your convenience. This summary highlights certain material information from this
Offer to Purchase, but it does not describe the Offer to the same extent as described elsewhere in this Offer to Purchase. To understand the Offer
fully and for a more complete description of the terms of the Offer, you should read carefully this entire Offer to Purchase, the Letter of
Transmittal and the other documents that constitute part of the Offer. We have included references to the sections of this Offer to Purchase where
you will find a more complete description of the topics in this summary.
Who is offering to purchase Shares?
The issuer of the Shares, Amerant Bancorp Inc., is offering to purchase your Shares. See Section 1.
How many Shares is Amerant offering to purchase?
We are offering to purchase, at the Purchase Price, Shares properly tendered in the Offer and not properly withdrawn up to a
maximum aggregate purchase price of $50,000,000. Because the Purchase Price will be determined after the Expiration Date, the exact number of
Shares that will be purchased will not be known until after that time.
As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of
$12.55, the maximum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063
Shares, which would represent approximately 30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of
$11.05, the minimum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 4,524,886
Shares, which would represent approximately 34% of our issued and outstanding Shares. See Section 2.
In addition, in the event that Shares are validly tendered at or below the Purchase Price (and not validly withdrawn) having an
aggregate purchase price of more than $50,000,000, we may exercise our right to purchase up to an additional 2% of our outstanding Shares
without extending the Expiration Date. We also expressly reserve the right, in our sole discretion, to amend the Offer to purchase additional Shares,
subject to applicable law. See Sections 1 and 14.
What will be the Purchase Price for the Shares and what will be the form of payment?
We are conducting this Offer by means of a procedure commonly called a “modified Dutch auction.” This procedure allows you to
select the price, within a price range specified by us, at which you are willing to sell your Shares or to tender your Shares at the Purchase Price
determined pursuant to the Offer. We are offering to purchase Shares for cash up to $50,000,000, at a per share price not greater than $12.55 and
not less than $11.05, net to the tendering shareholder in cash, less any applicable withholding taxes and without interest, on the terms and subject to
the conditions described in this Offer to Purchase and the related Letter of Transmittal. Promptly after the Expiration Date, which is 11:59 p.m.,
New York City time, on December 18, 2020, unless the Offer is extended or withdrawn, we will, on the terms and subject to the conditions
described in the Offer, determine the single per-Share Purchase Price, which will be not greater than $12.55 and not less than $11.05 per Share, that
we will pay, subject to “odd lot” priority, proration and conditional tender provisions, for Shares properly tendered at or below the Purchase Price
in the Offer and not properly withdrawn, and accepted for payment, taking into account the number of Shares tendered pursuant to the Offer and
the prices specified by the tendering shareholders.
The Purchase Price will be the lowest price per Share (in increments of $0.10) of not greater than $12.55 and not less than $11.05 per
Share, at which Shares have been properly tendered or have been deemed to be tendered in the Offer and not properly withdrawn, that will enable
the Company to purchase the maximum number of Shares properly tendered in the Offer and not properly withdrawn having an aggregate purchase
price not exceeding $50,000,000 (or, if the Offer is not fully subscribed, all Shares properly tendered at or below the Purchase Price and not
properly withdrawn pursuant to the Offer).
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All Shares purchased in the Offer will be purchased at the same Purchase Price regardless of whether the shareholder tendered at a
lower price. However, because of the “odd lot” priority, proration and conditional tender provisions described in this Offer to Purchase, it is
possible that not all of the Shares tendered at or below the Purchase Price will be purchased if Shares having an aggregate purchase price in excess
of $50,000,000 are properly tendered at or below the Purchase Price and not properly withdrawn. No Shares tendered above the Purchase Price will
be purchased pursuant to the Offer.
If you wish to maximize the chance that your Shares will be purchased by us, you should check the box captioned “Shares Tendered
at Price Determined under the Offer” in the section of the Letter of Transmittal titled “Price (in Dollars) Per Share at Which Shares Are Being
Tendered.” If you agree to accept the purchase price determined in the Offer, your Shares will be deemed to be tendered at the minimum price of
$11.05 per Share. You should understand that this election may effectively lower the purchase price paid for all purchased Shares in the
Offer and could result in your Shares being purchased at the minimum price of $11.05 per Share. The lower end of the price range for the
Offer is below the closing market price for the Shares on November 19, 2020, the last full trading day before we commenced the Offer,
when the closing market price on the Nasdaq was $11.90.
We will publicly announce the Purchase Price promptly after we have determined it. On the terms and subject to the conditions of the
Offer (including the “odd lot” priority, proration and conditional tender provisions), as promptly as practicable following the Expiration Date, we
will pay the Purchase Price in cash, less any applicable withholding taxes and without interest, to all shareholders who have properly tendered (and
have not properly withdrawn) their Shares that have been accepted for payment at prices equal to or less than the Purchase Price. See Section 1.
Shareholders are recommended to obtain current market quotations for the Shares before deciding whether and at what price or
prices to tender their Shares. See Section 8.
What is the purpose of the Offer?
Amerant believes it is in the best interests of Amerant and its shareholders to deploy capital by repurchasing shares of its Class B
common stock and that at this time the Offer described in this Offer to Purchase is a prudent and effective way to do so and to provide value and
increased liquidity to our shareholders. In particular, Amerant believes the modified “Dutch auction” tender offer set forth in this Offer to Purchase
is a mechanism that will provide shareholders with the opportunity to tender all or a portion of their Shares (subject to any proration and the other
terms of this Offer to Purchase). Conversely, the Offer also affords shareholders the option not to participate and, if the Company completes the
Offer, to increase their relative percentage interest in Amerant and its future results. Amerant considered the likely effect that repurchasing shares
of our Class B common stock would have on our capital ratios, and we believe such capital ratios will continue to support organic growth and other
strategic options, including acquisitions and additional share repurchases. In addition, Amerant believes the Offer provides shareholders with an
opportunity to obtain liquidity with respect to all or a portion of their Shares (subject to any proration and the other terms of the Offer to Purchase),
without potential disruption to the share price and the usual transaction costs inherent in open market purchases and sales. See Section 2.
Amerant determined that a tender offer to repurchase the Shares as opposed to shares of Class A common stock would be more
beneficial to Amerant and shareholders at this time due to the greater spread between the trading price of the Shares and the book value of all
shares of common stock of Amerant that makes such repurchases more accretive, while furthering Amerant’s long-term goal of moving towards a
single class of common stock, as well as the relative ease of obtaining regulatory clearance for repurchases of the Shares that are considered by
regulatory authorities to be non-voting shares.
The tender offer set forth in this Offer to Purchase will provide all shareholders with the opportunity to elect to tender all or a portion
of their Shares and thereby receive a return of some or all of their investment if they so elect. The tender offer also affords shareholders the option
not to participate and, if the Company completes the Offer, to increase their relative percentage ownership interest in the Company and its future
results. Following consummation of the Offer, shareholders retaining an interest in the Shares may also face reduced trading liquidity.
Where Shares are tendered by the registered owner of those shares directly to the Depositary, the sale of those shares in the Offer may
permit the tendering shareholder to avoid the usual transaction costs associated with open market sales. Furthermore, Odd Lot Holders, as defined
in Section 1, who hold Shares registered in their names and tender their Shares directly to the Depositary and whose Shares are purchased in the
Offer will avoid any applicable odd lot discounts that might otherwise be payable on sales of their Shares. See Sections 1 and 2.
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What is the accounting treatment of the Offer?
The accounting for our purchase of Shares in the Offer will result in a reduction of our stockholders’ equity in an amount equal to the
aggregate purchase price of the Shares we purchase plus the costs paid directly related to the Offer and a corresponding reduction in cash and cash
equivalents. See Section 2.
Following the tender offer, will the Company continue as a public company?
Yes. The completion of the Offer in accordance with its terms and conditions will not cause the Company to be delisted from Nasdaq
or to stop being subject to the periodic reporting requirements of the Exchange Act. See Section 2.
How long do I have to tender my Shares?
You may tender your Shares until the Expiration Date. The Offer will expire at 11:59 p.m., New York City time, on December 18,
2020, unless we extend or terminate the Offer. We may choose to extend the Offer, in our sole discretion, at any time on or prior to 9:00 a.m., New
York City time, on the business day immediately following the previously scheduled Expiration Date. We cannot assure you, however, that we will
extend the Offer or, if we extend it, for how long. See Sections 1 and 14.
If a broker, dealer, commercial bank, trust company or other nominee holds your Shares, it is likely that they have an earlier
deadline for accepting the Offer. We recommend that you contact the broker, dealer, commercial bank, trust company or other nominee
holding your Shares to find out their deadline. See Section 3.
Can the Offer be extended, amended or terminated and, if so, under what circumstances?
Yes. We may extend or amend the Offer in our sole discretion, subject to applicable law. If we extend the Offer, we will delay the
acceptance of any Shares that have been tendered. We can also terminate the Offer under certain circumstances. See Sections 7 and 14.
How will I be notified if the Offer is extended or amended?
If the Offer is extended, we will make a public announcement of the extension no later than 9:00 a.m., New York City time, on the
first business day after the previously scheduled Expiration Date. We will announce any amendment to the Offer by making a public announcement
of the amendment. See Section 14. If we extend the Offer, you may withdraw your Shares until the Expiration Date, as extended. See Section 4.
Are there any conditions to the Offer?
Yes. Our obligation to accept for payment and pay for tendered Shares depends upon a number of conditions that must be satisfied or
waived by us, on or prior to the Expiration Date. We will not be required to accept for payment and pay for tendered Shares if any of the following
events occur (or shall have been reasonably determined by us to have occurred):
•

any legal action, judgment, decree, injunction or order (preliminary, permanent or otherwise) shall have been instituted, threatened in
writing, pending or taken that challenges or affects the Offer or could reasonably be expected to materially and adversely affect our or
our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity, condition (financial or otherwise),
operations, results of operations or prospects or otherwise materially impair the contemplated future conduct of our or our
subsidiaries’ business or our ability to purchase some or all of the Shares in the Offer;
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•

any statute, rule or regulation shall have been adopted or promulgated (in preliminary or final form) or there is any official
interpretation of any statute, rule or regulation that affects or could reasonably be expected to materially and adversely affect our or
our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity, condition (financial or otherwise),
operations, results of operations or prospects or otherwise materially impair the contemplated future conduct of our or our
subsidiaries’ business or our ability to purchase some or all of the Shares in the Offer;

•

any general suspension of trading in, or general limitation on prices for, securities on any national securities exchange or in the
over-the-counter markets in the United States or the declaration of a banking moratorium or any suspension or limitation of payment
in respect of banks in the United States shall have occurred;

•

any changes in the general political, market, economic or financial conditions that could reasonably be expected to materially and
adversely affect our or our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity, condition
(financial or otherwise), operations, results of operations or prospects, or otherwise materially impair the contemplated future conduct
of our or our subsidiaries’ business, shall have occurred;

•

any commencement of a war, armed hostilities or other national or international calamity, including, but not limited to, an act of
terrorism or any pandemic or outbreak of contagious disease, shall have occurred directly involving the United States on or after
November 19, 2020, or any material escalation or worsening threat, on or after November 19, 2020, which had commenced prior to
November 19, 2020, shall have occurred which in our reasonable judgment is or may be materially adverse to us or otherwise makes
it inadvisable for us to proceed with the Offer (including with respect to the novel coronavirus (“COVID-19”) pandemic, to the extent
that there is any material adverse development related thereto on or after November 19, 2020, such as any significant slowdown in
economic growth, or any significant new precautionary or emergency measures, recommendations or orders taken or issued by any
governmental authority or person in response to the COVID-19 pandemic);

•

in the case of any of the matters described in the preceding three bullets existing at the time of the announcement of the Offer, as
applicable, any material acceleration or worsening thereof;

•

any decrease of more than 10% in the market price for the Shares on the Nasdaq or in the general level of market prices for equity
securities in the Dow Jones Industrial Average, New York Stock Exchange Index, NASDAQ Composite Index or the Standard &
Poor’s 500 Composite Index measured from the close of trading on November 19, 2020, shall have occurred;

•

any person shall have commenced, proposed, announced, made or have publicly disclosed a tender or exchange offer (other than the
Offer), merger, acquisition, business combination or other similar transaction involving us or any of our subsidiaries or we shall have
entered into a definitive agreement or an agreement in principle with any person with respect to a merger, acquisition, business
combination or other similar transaction, other than in the ordinary course of business;

•

any person (including a group (as such term is used in Section 13(d)(3) of the Exchange Act)) shall have acquired or proposed to
acquire beneficial ownership of more than 5% of our outstanding shares of Class A common stock or Class B common stock (other
than anyone who publicly disclosed such ownership in a filing with the SEC before November 19, 2020);

•

any person or group (as such term is used in Section 13(d)(3) of the Exchange Act) that has made such a filing before November 19,
2020 shall have acquired or publicly announced its proposal to acquire additional shares of Class A common stock or Class B
common stock representing 2% or more of our Class A common stock or Class B common stock outstanding at the time of such
acquisition or public announcement;

•

any new group (as such term is used in Section 13(d)(3) of the Exchange Act) shall have been formed, on or after November 19,
2020, that beneficially owns more than 5% of our outstanding shares of Class A common stock or Class B common stock;

-4-

•

any person, entity or group shall have filed an Interagency Notice of Change in Control with the Board of Governors of the Federal
Reserve System pursuant to the Change in Bank Control Act, as amended, reflecting an intent to acquire us or any shares of Class A
common stock, or made a public announcement reflecting an intent to take any such action;

•

Fitch shall have downgraded or withdrawn the rating accorded to the Company; and/or

•

any material adverse change in our and our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity,
condition (financial or otherwise), operations, results of operations or prospects, in our reasonable judgment, shall have occurred.
For a more detailed discussion of these and other conditions to the Offer, please see Section 7.

How will the Offer affect the number of Shares outstanding and the number of record holders of Amerant?
As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of
$12.55, the maximum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063
Shares, which would represent approximately 30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of
$11.05, the minimum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 4,524,886
Shares, which would represent approximately 34% of our issued and outstanding Shares.
If any of our shareholders who:
•

hold Shares in their own name as holders of record, or

•

are “registered holders” as participants in DTC’s system whose names appear on a security position listing,

tender their Shares in full and that tender is accepted in full, the number of our record holders would be reduced. See Section 2.
Assuming the successful completion of the Offer, shareholders who do not have their Shares purchased in the Offer will realize a
proportionate increase in their relative ownership interest in the Company. See Section 2. In addition, any subsequent return of capital to our
shareholders will provide value to shareholders who do not wish to tender.
How do I tender my Shares?
If you want to tender all or a portion of your Shares, you must do one of the following before 11:59 p.m., New York City time, on
December 18, 2020, or any later time and date to which the Offer may be extended:
•

If you hold your Shares in a brokerage account or otherwise through a broker, dealer, commercial bank, trust company or other
nominee (i.e., in “street name”), you must contact your broker, dealer, commercial bank, trust company or other nominee if you wish
to tender your Shares (shareholders should note that if a broker, dealer, commercial bank, trust company or other nominee holds your
Shares, it is likely that they have an earlier deadline for accepting the Offer and hence we recommend that you contact the broker,
dealer, commercial bank, trust company or other nominee holding your Shares to find out their deadline);

•

If you hold your certificates registered in your own name, you must complete and sign a Letter of Transmittal according to the
instructions to the Letter of Transmittal and deliver it, together with any required signature guarantees, the certificates for your Shares
and any other documents required by the Letter of Transmittal, to the Depositary before 11:59 p.m., New York City time, on
December 18, 2020, or such later time and date to which we may extend the Offer; and
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•

If you are an institution participating in DTC, you must tender your Shares according to the procedure for book-entry transfer
described in Section 3.

If you want to tender your Shares, but:
•

the certificates for your Shares are not immediately available or cannot be delivered to the Depositary by the Expiration Date,

•

you cannot comply with the procedure for book-entry transfer by the Expiration Date, or

•

your other required documents cannot be delivered to the Depositary by the Expiration Date,

you can still tender your Shares if you comply with the guaranteed delivery procedure described in Section 3.
You may contact the Dealer Manager and Information Agent or your broker, dealer, commercial bank, trust company or other
nominee for assistance. The contact information for the Dealer Manager and Information Agent is on the back cover page of this Offer to Purchase.
See Section 3 and the instructions to the Letter of Transmittal.
May I tender only a portion of the Shares that I hold?
Yes. You do not have to tender all or any minimum amount of the Shares that you own to participate in the Offer. However, to qualify
for the priority in case of proration, an Odd Lot Holder must tender all Shares owned by any such Odd Lot Holder, as described in Section 1.
How do I withdraw Shares previously tendered?
You must deliver on a timely basis a written notice of your withdrawal to the Depositary at the address appearing on the back cover
page of this Offer to Purchase. Your written notice of withdrawal must specify your name, the number of Shares to be withdrawn and the name of
the registered holder of such Shares. If you have used more than one Letter of Transmittal or have otherwise tendered Shares in more than one
group of Shares, you may withdraw Shares using either separate notices of withdrawal or a combined notice of withdrawal, so long as the required
information is included. Some additional requirements apply if your Shares have been tendered under the procedure for book-entry transfer set
forth in Section 3. If you have tendered your Shares by giving instructions to a broker, dealer, commercial bank, trust company or other nominee,
you must instruct the nominee to arrange for the withdrawal of your Shares. See Section 4.
Until what time can I withdraw previously tendered Shares?
You may withdraw your tendered Shares at any time before 11:59 p.m., New York City time, on December 18, 2020, or such later
time and date to which we may extend the Offer. In addition, unless we have already accepted your tendered Shares for payment, you may
withdraw your tendered Shares at any time after 11:59 p.m., New York City time, on January 21, 2021, the fortieth business day after the
commencement of the tender offer. See Section 4.
What happens if the number of Shares tendered in the Offer would result in an aggregate purchase price of more than $50,000,000?
Upon the terms and subject to the conditions of the Offer, if the number of Shares properly tendered at or below the Purchase Price
and not properly withdrawn prior to the Expiration Date would result in an aggregate purchase price of more than $50,000,000, we will purchase
Shares in the following order of priority:
•

First, we will purchase all odd lots of less than 100 Shares from shareholders who properly tender all of their Shares at
or below the Purchase Price and who do not properly withdraw them before the Expiration Date (tenders of less than
all of the Shares owned, beneficially or of record, by any such Odd Lot Holder will not qualify for this preference) (the
“Preferred Odd Lots”);
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•

Second, after purchasing all the Preferred Odd Lots that were properly tendered at or below the Purchase Price and not
properly withdrawn, we will purchase Shares from all other shareholders who properly tender Shares at or below the
Purchase Price and who do not properly withdraw them before the Expiration Date (except for shareholders who
tendered Shares at or below the Purchase Price conditionally for which the condition was not satisfied), on a pro rata
basis, with appropriate adjustments to avoid purchases of fractional Shares, until we have purchased Shares having an
aggregate purchase price of $50,000,000 (or such greater amount as we may elect to purchase, subject to applicable
law); and

•

Third, only if necessary to permit us to purchase Shares having an aggregate purchase price of $50,000,000 (or such
greater amount as we may elect to purchase, subject to applicable law), we will purchase Shares from shareholders who
have properly tendered Shares at or below the Purchase Price conditionally (for which the condition was not initially
satisfied) by random lot, to the extent feasible. To be eligible for purchase by random lot, shareholders whose Shares
are conditionally tendered at or below the Purchase Price must have properly tendered all of their Shares at or below
the Purchase Price and not properly withdrawn them before the Expiration Date.

Therefore, it is possible that we will not purchase all of the Shares that you tender even if you tender them at or below the final Purchase Price. See
Sections 1 and 6.
If I own fewer than 100 Shares and I tender all of my Shares, will I be subject to proration?
If you own, beneficially or of record, fewer than 100 Shares in the aggregate, you properly tender all of these Shares at or below the
Purchase Price and do not properly withdraw them before the Expiration Date, and you complete the section titled “Odd Lots” in the Letter of
Transmittal and, if applicable, in the Notice of Guaranteed Delivery, we will purchase all of your Shares without subjecting them to the proration
procedure, upon the terms and subject to the conditions of the Offer. See Section 1.
Has Amerant or its Board of Directors adopted a position on the Offer?
Our Board of Directors has authorized us to make the Offer. However, none of Amerant, the members of our Board of Directors, the
Dealer Manager, the Information Agent or the Depositary makes any recommendation to you as to whether to tender or refrain from tendering your
Shares or as to any price at which you might tender Shares. You must make your own decision as to whether to tender your Shares and, if so, how
many Shares to tender and at what price or prices to tender. Prior to making any decision with respect to the Offer, you should read carefully the
information in this Offer to Purchase and the Letter of Transmittal, including our reasons for making the Offer. See Section 2.
Can Amerant’s directors, executive officers and affiliates participate in the Offer?
Our directors, executive officers and affiliates are entitled to participate in the Offer on the same terms as other shareholders and may
do so in their discretion, subject to the Company’s internal compliance requirements. The equity ownership of our directors, executive officers and
affiliates who do not tender their Shares in the Offer will proportionately increase their relative ownership interest in the Company following the
consummation of the Offer. See Section 11.
Does Amerant intend to repurchase any Shares other than pursuant to the Offer during or after the Offer?
Rule 13e–4(f) under the Exchange Act prohibits us from purchasing any Shares, other than in the Offer, until at least ten business
days have elapsed after the Expiration Date. Accordingly, any additional purchases outside the Offer may not be consummated until at least ten
business days have elapsed after the Expiration Date. Beginning on the eleventh business day after the Expiration Date of the tender offer, we may
make stock repurchases from time to time on the open market and/or in private transactions. Whether we make additional repurchases will depend
on many
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factors, including, without limitation, the number of Shares, if any, that we purchase in this tender offer, our business and financial performance
and situation, the business and market conditions at the time, including the price of the Shares, and such other factors as we may consider relevant.
Any of these repurchases may be on the same terms or on terms that are more or less favorable to the selling shareholders in those transactions than
the terms of the Offer. See Section 2.
What will happen if I do not tender my Shares?
If the Offer is completed, shareholders who choose not to tender will own a greater percentage of ownership of our outstanding Shares
following the consummation of the Offer. See Section 2.
If the Offer is completed, it may also present some potential risks and disadvantages to us and our continuing shareholders, including
the following:
•

as a result of the Offer, our liquidity will be reduced by the cash paid out;

•

purchases may occur at a premium to the current market price of the Shares; and

•

the Offer will reduce our “public float” (the number of Shares owned by non-affiliate shareholders and available for trading in
the securities markets). There can be no assurance that this reduction in our public float will not result in lower prices for our
Class B common stock or reduced liquidity in the trading market for our Class B common stock following completion of the
Offer.

Shareholders may be able to sell non-tendered Shares in the future on the Nasdaq or otherwise, at a net price higher or lower than the Purchase
Price. We can give no assurance, however, as to the price at which a shareholder may be able to sell such Shares in the future. In addition, any
subsequent return of capital to our shareholders will provide value to shareholders who do not wish to tender.
When and how will Amerant pay for the Shares I tender that are accepted for payment?
We will pay the Purchase Price, net to the tendering shareholder in cash, less any applicable withholding taxes and without interest,
for the Shares we purchase promptly after the Expiration Date and the acceptance of the Shares for payment. We will announce the preliminary
results of the Offer, including the preliminary information about any expected proration, on the business day following the Expiration Date. We do
not expect, however, to announce the final results of any proration or the Purchase Price and begin paying for tendered Shares until approximately
four business days after the Expiration Date, assuming that Shares are tendered by use of the procedures for guaranteed delivery. We will pay for
the Shares accepted for payment by depositing the aggregate Purchase Price with the Depositary after the Expiration Date. The Depositary will act
as your agent and will transmit to you the payment for all of your Shares accepted for payment or the Depositary will pay DTC for your Shares if
they are held through DTC. DTC will allocate funds appropriately to the DTC participant through which you hold your Shares for payment of
tendered Shares. See Section 5.
What is the recent market price for the Shares?
On November 19, 2020, the last full trading day before we commenced the Offer, the last reported sale price of the Shares on the
Nasdaq was $11.90 per Share, which is above the lower end of the price range for the Offer. You are recommended to obtain current market
quotations for the Shares before deciding whether to tender your Shares. See Section 8.
Will I have to pay brokerage fees and commissions if I tender my Shares?
If you are a holder of record of your Shares and you tender your Shares directly to the Depositary, you will not incur any brokerage
fees or commissions. If you hold your Shares through a broker, dealer, commercial bank, trust company or other nominee and your broker tenders
Shares on your behalf, your broker may charge you a fee for doing so. We recommend that you consult your broker, dealer, commercial bank, trust
company or other nominee to determine whether any charges will apply. See Section 5.
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What are the United States federal income tax consequences if I tender my Shares?
If you are a U.S. Holder (as defined in Section 13), the receipt of cash for your tendered Shares generally will be treated for United
States federal income tax purposes either as (a) a sale or exchange eligible for capital gain or loss treatment or (b) a distribution in respect of our
stock, depending on the circumstances. See Section 13. If you are a Non-U.S. Holder (as defined in Section 13), the payment of cash for your
tendered Shares may be subject to United States federal income tax withholding at a 30% rate unless one of certain exemptions applies. We
recommend that you consult your own tax advisor to determine the consequences to you of participating in the Offer, including the applicability of
any state, local or non-U.S. tax laws. See Sections 3 and 13.
Will I have to pay stock transfer tax if I tender my Shares?
If you instruct the Depositary in the Letter of Transmittal to make the payment for the Shares to you as the registered holder, you will
not incur any stock transfer tax. See Section 5.
If payment of the Purchase Price is to be made to, or (in the circumstances permitted by the Offer) Shares tendered but not
purchased in the Offer 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 signing the Letter of Transmittal, the amount of all stock transfer taxes, if any
(whether imposed on the registered holder or the other person), payable on account of the transfer to the person will be the responsibility
of the registered holder and satisfactory evidence of the payment of the stock transfer taxes, or exemption from payment of the stock
transfer taxes, will need to be submitted.
Whom do I contact if I have questions about the Offer?
For additional information or assistance, you may contact Keefe, Bruyette & Woods, Inc., the Dealer Manager for the Offer and the
Information Agent for the Offer, at the telephone numbers and address set forth on the back cover of this Offer to Purchase. You may request
additional copies of the Offer to Purchase, the Letter of Transmittal and other Offer documents from the Information Agent at its telephone
numbers and address on the back cover of this Offer to Purchase.
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS
Various of the statements made in this document, including information incorporated herein by reference to other documents, are “forwardlooking statements” within the meaning of, and subject to, the protections of the Securities Act of 1933 (the “Securities Act”) and the Exchange Act.
These forward-looking statements include, without limitation, future financial and operating results; costs and revenues; economic conditions generally
and in our markets and among our customer base; the challenges and uncertainties caused by the COVID-19 pandemic; the measures we have taken in
response to the COVID-19 pandemic; our participation in the Paycheck Protection Program (“PPP”); loan demand; changes in the mix of our earning
assets and our deposit and wholesale liabilities; net interest income and margin; yields on earning assets; interest rates and yield curves (generally and
those applicable to our assets and liabilities); credit quality, including loan performance, non-performing assets, provisions for loan losses, charge-offs,
other-than-temporary impairments and collateral values; the effect of redemptions of certain fixed rate trust preferred securities and related junior
subordinated debt; rebranding and staff realignment costs and expected savings; market trends; customer preferences and anticipated closures of
banking centers in Florida and Texas, as well as statements with respect to our objectives, expectations and intentions and other statements that are not
historical facts. All statements other than statements of historical fact are statements that could be forward-looking statements. You can identify these
forward-looking statements through our use of words such as “may,” “will,” “anticipate,” “assume,” “should,” “indicate,” “would,” “believe,”
“contemplate,” “expect,” “estimate,” “continue,” “plan,” “point to,” “project,” “could,” “intend,” “target,” “goals,” “outlooks,” “modeled” and other
similar words and expressions of the future in this document or in information incorporated herein by reference to other documents. These forwardlooking statements may not be realized due to a variety of factors which are, in some cases, beyond the Company’s control and which could materially
affect the Company’s results of operations, financial condition, cash flows, performance or future achievements or events. Currently, one of the most
significant factors, is the potential adverse effect of the COVID-19 pandemic on the financial condition, results of operations, cash flows and
performance of the Company and its customers and the global economy and financial markets. The extent of the impact of COVID-19 over the
Company and its customers will depend on a number of issues and future developments, which, at this time, are extremely uncertain and cannot be
accurately predicted, including the scope, severity and duration of the pandemic, the actions taken to contain or mitigate the impact of the pandemic, and
the direct and indirect effects that the pandemic and related containment measures may have, among others. You should consider many of the risks
listed in our Form 10-Q for the quarter ended June 30, 2020 together with those risks and uncertainties described in “Risk factors” in our Form 10-K for
the year ended December 31, 2019 and in our other filings with the SEC, as being heightened as a result of the ongoing COVID-19 pandemic.
Additional factors that may cause actual results to deviate significantly from current expectations include but are not limited to:
•

the COVID-19 pandemic has significantly impacted economic conditions globally and in the United States, has adversely impacted our
business, financial condition and results of operation, and the ultimate impact on our business, financial condition and results of
operations, will depend on future developments and other factors that are highly uncertain and will be impacted by the scope, severity and
duration of the pandemic and actions taken by governmental authorities in response;

•

as a participating lender in the U.S. Small Business Administration (“SBA”) PPP, the Company and the Bank are subject to additional
risks of litigation from the Bank’s customers or other parties regarding the Bank’s processing of loans for the PPP and risks that the SBA
may not fund some or all PPP loan guaranties;

•

our strategic plan and growth strategy may not be achieved as quickly or as fully as we seek;

•

operational risks are inherent in our businesses;

•

market conditions and economic cyclicality may adversely affect our industry;

•

our profitability and liquidity may be affected by changes in interest rates and interest rate levels, the shape of the yield curve and
economic conditions;
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•

our cost of funds may increase as a result of general economic conditions, interest rates, inflation and competitive pressures;

•

many of our loans and our obligations for borrowed money are priced based on variable interest rates tied to the London Interbank
Offering Rate, or LIBOR. We are subject to risks that LIBOR will no longer be available as a result of the United Kingdom’s Financial
Conduct Authority ceasing to require the submission of LIBOR quotes after 2021;

•

our derivative instruments may expose us to certain risks;

•

our valuation of securities and investments and the determination of the amount of impairments taken on our investments are subjective
and, if changed, could materially adversely affect our results of operations or financial condition;

•

our success depends on our ability to compete effectively in highly competitive markets;

•

our success depends on general and local economic conditions where we operate;

•

severe weather, natural disasters, global pandemics, acts of war or terrorism, theft, civil unrest, government expropriation or other external
events could have significant effects on our business;

•

defaults by or deteriorating asset quality of other financial institutions could adversely affect us;

•

nonperforming and similar assets take significant time to resolve and may adversely affect our results of operations and financial
condition;

•

changes in the real estate markets, including the secondary market for residential mortgage loans, may adversely affect us;

•

our allowance for loan losses may prove inadequate or we may be negatively affected by credit risk exposures;

•

if our business does not perform well, we may be required to recognize an impairment of our goodwill or other long-lived assets or to
establish a valuation allowance against the deferred income tax asset, which could adversely affect our results of operations or financial
condition;

•

mortgage servicing rights, or MSRs, requirements may change and require us to incur additional costs and risks;

•

we may be contractually obligated to repurchase mortgage loans we sold to third-parties on terms unfavorable to us;

•

our concentration of CRE loans could result in further increased loan losses, and adversely affect our business, earnings, and financial
condition;

•

liquidity risks could affect operations and jeopardize our financial condition;

•

certain funding sources may not be available to us and our funding sources may prove insufficient and/or costly to replace;

•

our Venezuelan deposit concentration may lead to conditions in Venezuela adversely affecting our operations;
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•

our investment advisory and trust businesses could be adversely affected by conditions affecting our Venezuelan customers;

•

our brokered deposits and wholesale funding increases our liquidity risk, could increase our interest rate expense and potentially increase
our deposit insurance costs;

•

technological changes affect our business including potentially impacting the revenue stream of traditional products and services, and we
may have fewer resources than many competitors to invest in technological improvements;

•

potential gaps in our risk management policies and internal audit procedures may leave us exposed to unidentified or unanticipated risk,
which could negatively affect our business;

•

we may determine that our internal controls and disclosure controls could have deficiencies or weaknesses;

•

any failure to protect the confidentiality of customer information could adversely affect our reputation and subject us to financial sanctions
and other costs that could have a material adverse effect on our business, financial condition and results of operations;

•

our information systems may experience interruptions and security breaches, and are exposed to cybersecurity threats;

•

future acquisitions and expansion activities may disrupt our business, dilute shareholder value and adversely affect our operating results;

•

attractive acquisition opportunities may not be available to us in the future;

•

certain provisions of our amended and restated articles of incorporation and amended and restated bylaws, Florida law, and U.S. banking
laws could have anti-takeover effects by delaying or preventing a change of control that you may favor;

•

we may be unable to attract and retain key people to support our business;

•

our employees may take excessive risks which could negatively affect our financial condition and business;

•

we are subject to extensive regulation that could limit or restrict our activities and adversely affect our earnings;

•

litigation and regulatory investigations are increasingly common in our businesses and may result in significant financial losses and/or
harm to our reputation;

•

we are subject to capital adequacy and liquidity standards, and if we fail to meet these standards our financial condition and operations
would be adversely affected;

•

our operations are subject to risk of loss from unfavorable fiscal, monetary and political developments in the U.S. and other countries
where we do business;

•

changes in accounting rules applicable to banks and financial institutions could adversely affect our financial condition and results of
operations;
- 12 -

•

the Dodd-Frank Act currently restricts our future issuance of trust preferred securities and cumulative preferred securities as eligible Tier 1
risk-based capital for purposes of the regulatory capital guidelines for bank holding companies;

•

we may need to raise additional capital in the future, but that capital may not be available when it is needed or on favorable terms;

•

we will be subject to heightened regulatory requirements if our total assets grow in excess of $10 billion;

•

the Federal Reserve may require us to commit capital resources to support the Bank;

•

we may face higher risks of noncompliance with the Bank Secrecy Act and other anti-money laundering statutes and regulations than other
financial institutions;

•

failures to comply with the fair lending laws, CFPB regulations or the Community Reinvestment Act could adversely affect us;

•

Fannie Mae and Freddie Mac restructuring may adversely affect the mortgage markets;

•

we adopted a new accounting principle that requires immediate recognition in the statement of income of unrealized changes in the fair
value of equity securities, which includes mutual funds, increasing the volatility of our results of operations;

•

we changed our brand from “Mercantil” to “Amerant,” which could adversely affect our business and profitability;

•

we are incurring incremental costs as a separate, public company;

•

as a separate, public company, we spend additional time and resources to comply with rules and regulations that previously did not apply
to us;

•

our historical consolidated financial data are not necessarily representative of the results we would have achieved as a separate company
and may not be a reliable indicator of our future results;

•

certain of our directors may have actual or potential conflicts of interest because of their equity ownership in Mercantil Servicios
Financieros, C.A., or the Former Parent, or their positions with the Former Parent and us;

•

if securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, the price of our
common stock and trading volume could decline;

•

our stock price may fluctuate significantly;

•

a limited market exists for the Company’s shares of Class B common stock on the Nasdaq Global Select Market. An active trading market
may not develop or continue for the Company’s shares of Class B common stock, which could adversely affect the market price and
market volatility of those shares;

•

certain of our existing shareholders could exert significant control over the Company;

•

we have the ability to issue additional equity securities, which would lead to dilution of our issued and outstanding common stock;

•

we expect to issue more Class A common stock in the future which may dilute holders of Class A common stock;
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•

holders of Class B common stock have limited voting rights. As a result, holders of Class B common stock will have limited ability to
influence shareholder decisions;

•

our dual classes of common stock may limit investments by investors using index-based strategies;

•

we are an “emerging growth company,” and, as a result of the reduced disclosure and governance requirements applicable to emerging
growth companies, our common stock may be less attractive to investors;

•

we do not currently intend to pay dividends on our common stock;

•

our ability to pay dividends to shareholders in the future is subject to profitability, capital, liquidity and regulatory requirements and these
limitations may prevent us from paying dividends in the future;

•

we face strategic risks as an independent company and from our history as a part of the Former Parent;

•

the fair value of our investment securities can fluctuate due to market conditions out of our control;

•

we may not be able to generate sufficient cash to service all of our debt, including the Senior Notes;

•

we and Amerant Florida Bancorp Inc., the subsidiary guarantor, are each a holding company with limited operations and depend on our
subsidiaries for the funds required to make payments of principal and interest on the Senior Notes;

•

we may incur a substantial level of debt that could materially adversely affect our ability to generate sufficient cash to fulfill our
obligations under the Senior Notes; and

•

the other factors and information in our Form 10-K and in this Form 10-Q and other filings that we make with the SEC under the
Exchange Act and Securities Act. See “Risk Factors” in our Form 10-K and our Form 10-Q for the quarter ended June 30, 2020.

Forward-looking statements, including those as to our beliefs, plans, objectives, goals, expectations, anticipations, estimates and intentions,
involve known and unknown risks, uncertainties and other factors, which may be beyond our control, and which may cause the Company’s actual
results, performance, achievements, or financial condition to be materially different from future results, performance, achievements, or financial
condition expressed or implied by such forward-looking statements. You should not rely on any forward-looking statements as predictions of future
events. In addition, our past results of operations are not necessarily indicative of our future results of operations. You should not expect us to update
any forward-looking statements, except as required by law. All written or oral forward-looking statements attributable to us are expressly qualified in
their entirety by this cautionary notice, together with those risks and uncertainties described in “Risk factors” in our Form 10-K for the year ended
December 31, 2019, in our Form 10-Q for the quarter ended June 30, 2020, and in our other filings with the SEC, which are available at the SEC’s
website www.sec.gov.
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INTRODUCTION
To the Holders of our Shares:
Amerant offers to purchase Shares having an aggregate purchase price of up to $50,000,000, pursuant to tenders at a price specified by the
tendering shareholders of not greater than $12.55 and not less than $11.05 per Share. Our Offer is being made upon the terms and subject to the
conditions set forth in this Offer to Purchase and in the related Letter of Transmittal, which, as amended or supplemented from time to time, together
constitute the Offer.
Only Shares properly tendered at or below the Purchase Price and not properly withdrawn will be eligible for purchase in the Offer. However,
because of the proration, “odd lot” priority and conditional tender provisions described in this Offer to Purchase, it is possible that not all of the Shares
properly tendered at or below the Purchase Price and not properly withdrawn will be purchased if Shares having an aggregate purchase price of greater
than $50,000,000 are properly tendered at or below the purchase Price and not properly withdrawn. We will return any Shares that we do not purchase,
including Shares tendered at prices greater than the Purchase Price and not properly withdrawn and Shares not purchased because of proration or
conditional tenders, promptly following the Expiration Date. See Section 3.
The Offer is not conditioned on the receipt of financing or any minimum value of Shares being tendered. The Offer, however, is subject to other
conditions. Our obligation to accept and pay for Shares properly tendered at or below the Purchase Price and not properly withdrawn pursuant to the
Offer is conditioned upon satisfaction or waiver of these conditions. See Section 7.
OUR BOARD OF DIRECTORS HAS AUTHORIZED US TO MAKE THE OFFER. HOWEVER, NONE OF THE COMPANY, THE
MEMBERS OF OUR BOARD OF DIRECTORS, THE DEALER MANAGER, THE INFORMATION AGENT OR THE DEPOSITARY
MAKES ANY RECOMMENDATION TO YOU AS TO WHETHER TO TENDER OR REFRAIN FROM TENDERING YOUR SHARES OR
AS TO ANY PRICE AT WHICH YOU MIGHT TENDER SHARES. YOU MUST MAKE YOUR OWN DECISION AS TO WHETHER TO
TENDER YOUR SHARES AND, IF SO, HOW MANY SHARES TO TENDER AND AT WHAT PRICE OR PRICES TO TENDER. PRIOR
TO MAKING ANY DECISION WITH RESPECT TO THE OFFER, YOU SHOULD READ CAREFULLY THE INFORMATION IN THIS
OFFER TO PURCHASE AND IN THE LETTER OF TRANSMITTAL, INCLUDING THE PURPOSES AND EFFECTS OF THE OFFER.
SEE SECTION 2. YOU SHOULD DISCUSS WHETHER TO TENDER YOUR SHARES WITH YOUR BROKER, IF ANY, OR OTHER
FINANCIAL OR TAX ADVISOR.
Our directors, executive officers and affiliates are entitled to participate in the Offer on the same terms as other shareholders and may do so in
their discretion, subject to the Company’s internal compliance requirements.
In accordance with the rules of the SEC, in the event that Shares are validly tendered at or below the Purchase Price (and not validly withdrawn)
having an aggregate purchase price of more than $50,000,000, we may exercise our right to purchase up to an additional 2% of our outstanding Shares,
without extending the Expiration Date. We also expressly reserve the right, in our sole discretion, to amend the Offer to purchase additional Shares,
subject to applicable law. See Sections 1 and 14.
If Shares representing an aggregate purchase price of more than $50,000,000 (or such greater amount as we may elect to purchase, subject to
applicable law) are properly tendered at or below the Purchase Price and not properly withdrawn, we will purchase Shares at the Purchase Price in the
following order of priority:
•

First, we will purchase all odd lots of less than 100 Shares from shareholders who properly tender all of their Shares at or below the
Purchase Price and who do not properly withdraw them before the Expiration Date (tenders of less than all of the Shares owned,
beneficially or of record, by any such Odd Lot Holder will not qualify for this preference) (the “Preferred Odd Lots”);
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•

Second, after purchasing all the Preferred Odd Lots that were properly tendered at or below the Purchase Price and not properly
withdrawn, we will purchase Shares from all other shareholders who properly tender Shares at or below the Purchase Price and who do not
properly withdraw them before the Expiration Date (except for shareholders who tendered Shares at or below the Purchase Price
conditionally for which the condition was not satisfied), on a pro rata basis, with appropriate adjustments to avoid purchases of fractional
Shares, until we have purchased Shares having an aggregate purchase price of $50,000,000 (or such greater amount as we may elect to
purchase, subject to applicable law); and

•

Third, only if necessary to permit us to purchase Shares having an aggregate purchase price of $50,000,000 (or such greater amount as we
may elect to purchase, subject to applicable law), we will purchase Shares from shareholders who have properly tendered Shares at or
below the Purchase Price conditionally (for which the condition was not initially satisfied) by random lot, to the extent feasible. To be
eligible for purchase by random lot, shareholders whose Shares are conditionally tendered at or below the Purchase Price must have
properly tendered all of their Shares at or below the Purchase Price and not properly withdrawn them before the Expiration Date.

Therefore, it is possible that we will not purchase all of the Shares that you tender.
The Purchase Price will be paid net to the tendering shareholder in cash, less any applicable withholding taxes and without interest, for all Shares
purchased. Tendering shareholders who hold Shares registered in their own name and who tender their Shares directly to the Depositary will not be
obligated to pay brokerage commissions, solicitation fees or stock transfer taxes on the purchase of Shares by us in the Offer. Shareholders holding
Shares in a brokerage account or otherwise through brokers, dealers, commercial banks, trust companies or other nominees are recommended to consult
their brokers or such other nominees to determine whether transaction costs may apply if shareholders tender Shares through such brokers or other
nominees and not directly to the Depositary. See Sections 3 and 13 regarding certain United States federal income tax consequences of the Offer.
Any tendering shareholder or other payee who fails to complete, sign and return to the Depositary the Internal Revenue Service (“IRS”) Form
W-9 included with the Letter of Transmittal (or such other IRS form as may be applicable) may be subject to United States federal income tax backup
withholding (at a rate of 24% of the gross proceeds), unless such holder establishes that such holder is within a class of persons that is exempt from
backup withholding, such as corporations and Non-U.S. Holders (as defined in Section 13). In order for a Non-U.S. Holder (as defined in Section 13) to
avoid backup withholding, the Non-U.S. Holder generally must submit a statement (generally, an applicable IRS Form W-8), signed under penalties of
perjury and attesting to that holder’s non-U.S. status, or other acceptable certification. Such statements can be obtained from the Depositary or from the
IRS’s website. See Section 3. Also see Section 13 regarding United States federal income tax consequences of the Offer.
We will pay all fees and expenses incurred in connection with the Offer by Keefe, Bruyette & Woods, Inc., the Dealer Manager for the Offer and
the Information Agent for the Offer, and Computershare Trust Company, N.A., the Depositary for the Offer. See Section 15.
As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $12.55, the
maximum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063 Shares, which would
represent approximately 30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $11.05, the minimum Purchase
Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 4,524,886 Shares, which would represent
approximately 34% of our issued and outstanding Shares.
If any of our shareholders who hold Shares in their own name as holders of record or who are “registered holders” as participants in DTC’s system
whose names appear on a security position listing tender their Shares in full and that tender is accepted in full, the number of our record holders would
be reduced.
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The Shares are listed on the Nasdaq and trade under the symbol “AMTBB”. On November 19, 2020, the last full trading day before we
commenced the Offer, the closing price of the Shares on the Nasdaq was $11.90 per Share, which is above the $11.05 per Share lower end of the price
range for the Offer. You are recommended to obtain current market quotations for the Shares before deciding whether to tender your Shares and
deciding what price or prices at which to tender. See Section 8.
This Offer to Purchase and the Letter of Transmittal contain important information that you should read carefully before you make any
decision regarding the Offer.
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THE OFFER
1.

Aggregate Purchase Price for Shares; Priority of Purchase; Proration.

Upon the terms and subject to the conditions of the Offer, we will purchase Shares properly tendered and not properly withdrawn (in accordance
with Section 4) before the Expiration Date, having an aggregate purchase price of up to $50,000,000, at a price per share not greater than $12.55 and not
less than $11.05 net to the tendering shareholder in cash, less any applicable withholding taxes and without interest. If Shares with an aggregate value of
less than $50,000,000 are properly tendered and not properly withdrawn, we will buy all Shares properly tendered and not properly withdrawn. No
Shares tendered above the Purchase Price will be purchased pursuant to the Offer.
The term “Expiration Date” means 11:59 p.m., New York City time, on December 18, 2020. We may, in our sole discretion, extend the period of
time during which the Offer will remain open. In the event of an extension, the term “Expiration Date” will refer to the latest time and date at which the
Offer, as extended by us, will expire. See Section 14 for a description of our right to extend, delay, terminate or amend the Offer. During any such
extension, all Shares previously tendered and not validly withdrawn will remain subject to the Offer and to the right of a tendering shareholder to
withdraw any such shareholder’s Shares.
If the Offer is over-subscribed as described below, Shares properly tendered at or below the Purchase Price and not properly withdrawn will be
subject to proration, except for Preferred Odd Lots. Except as described herein, the withdrawal rights expire at the Expiration Date.
If we (i) increase the maximum aggregate purchase price of Shares that we may purchase in the Offer by the equivalent of more than 2% of our
outstanding Shares, (ii) decrease the maximum aggregate purchase price of Shares that we may purchase in the Offer or (iii) change the range of
purchase prices at which shareholders may tender their Shares, then the Offer must remain open for at least ten business days following the date that
notice of the increase, decrease or change is first published, sent or given in the manner specified in Section 14.
Only Shares properly tendered at or below the Purchase Price and not properly withdrawn will be eligible for purchase in the Offer. However,
because of the proration, “odd lot” priority, and conditional tender provisions described in this Offer to Purchase, it is possible that not all of the Shares
properly tendered at or below the Purchase Price and not properly withdrawn will be purchased if Shares having an aggregate purchase price of greater
than $50,000,000 are properly tendered at or below the Purchase Price and not properly withdrawn. We will return any Shares that we do not purchase,
including Shares tendered at prices greater than the Purchase Price and not properly withdrawn and Shares not purchased because of proration or
conditional tenders, promptly following the Expiration Date.
THE OFFER IS NOT CONDITIONED ON THE RECEIPT OF FINANCING OR ANY MINIMUM VALUE OF SHARES
BEING TENDERED. THE OFFER, HOWEVER, IS SUBJECT TO OTHER CONDITIONS. SEE SECTION 7.
Priority of Purchases. If more than an aggregate purchase price of $50,000,000 of Shares (or such greater amount as we may elect to purchase,
subject to applicable law) are properly tendered at or below the Purchase Price and not properly withdrawn, we will purchase Shares at the Purchase
Price in the following order of priority:
•

First, we will purchase all odd lots of less than 100 Shares from shareholders who properly tender all of their Shares at or below the
Purchase Price and who do not properly withdraw them before the Expiration Date (tenders of less than all of the Shares owned,
beneficially or of record, by any such Odd Lot Holder will not qualify for this preference) (the “Preferred Odd Lots”);

•

Second, after purchasing all the Preferred Odd Lots that were properly tendered at or below the Purchase Price and not properly
withdrawn, we will purchase Shares from all other shareholders who properly tender Shares at or below the Purchase Price and who do not
properly withdraw them before the Expiration Date (except for shareholders who tendered Shares at or below the Purchase Price
conditionally for which the condition was not satisfied), on a pro rata basis, with appropriate adjustments to avoid purchases of fractional
Shares, until we have purchased Shares having an aggregate purchase price of $50,000,000 (or such greater amount as we may elect to
purchase, subject to applicable law); and
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•

Third, only if necessary to permit us to purchase Shares having an aggregate purchase price of $50,000,000 (or such greater amount as we
may elect to purchase, subject to applicable law), we will purchase Shares from shareholders who have properly tendered Shares at or
below the Purchase Price conditionally (for which the condition was not initially satisfied) by random lot, to the extent feasible. To be
eligible for purchase by random lot, shareholders whose Shares are conditionally tendered at or below the Purchase Price must have
properly tendered all of their Shares at or below the Purchase Price and not properly withdrawn them before the Expiration Date.

Therefore, it is possible that we will not purchase all of the Shares that you tender. As we noted above, we may elect to purchase more than an aggregate
purchase price of $50,000,000 of Shares in the Offer, subject to applicable law. If we do so, the preceding provisions will apply to the greater aggregate
purchase price as we may elect.
Odd Lots. The term “odd lots” means all Shares tendered at or below the Purchase Price by any person (an “Odd Lot Holder”) who owned
beneficially or of record an aggregate of fewer than 100 Shares and so certifies in the appropriate place on the Letter of Transmittal and, if applicable,
the Notice of Guaranteed Delivery. Odd lots will be accepted for payment before any proration of the purchase of other tendered Shares, provided that
(a) this priority is not available to partial tenders or to beneficial or record holders of 100 or more Shares in the aggregate, even if these holders have
separate accounts or certificates representing fewer than 100 Shares, and (b) to qualify for this priority, an Odd Lot Holder must tender all Shares owned
by the Odd Lot Holder in accordance with the procedures described in Section 3. By tendering in the Offer, an Odd Lot Holder who holds Shares in its
name and tenders its Shares directly to the Depositary would also avoid any applicable Odd Lot discounts in a sale of the holder’s Shares. Any Odd Lot
Holder wishing to tender all of its Shares pursuant to the Offer should complete the section titled “Odd Lots” in the Letter of Transmittal and, if
applicable, in the Notice of Guaranteed Delivery.
Proration. If proration of tendered Shares is required, we will determine the preliminary proration factor promptly following the Expiration Date.
Subject to adjustment to avoid the purchase of fractional Shares and subject to the provisions governing conditional tenders described in Section 6,
proration for each shareholder tendering Shares (excluding Odd Lot Holders who tender all of their Shares) will be based on the ratio of the number of
Shares properly tendered at or below the Purchase Price and not properly withdrawn by the shareholder to the total number of Shares properly tendered
at or below the Purchase Price and not properly withdrawn by all shareholders (excluding Odd Lot Holders who tender all of their Shares). Because of
the difficulty in determining the number of Shares properly tendered at or below the Purchase Price and not properly withdrawn, and because of the
conditional tender procedure described in Section 6, we do not expect that we will be able to announce the final proration factor or commence payment
for any Shares purchased pursuant to the Offer until approximately four business days after the Expiration Date, assuming that Shares are tendered by
use of the procedures for guaranteed delivery. The preliminary results of any proration will be announced by press release promptly after the Expiration
Date. Shareholders may obtain preliminary proration information from the Information Agent and also may be able to obtain the information from their
brokers.
As described in Section 13, the number of Shares that we will purchase from a shareholder pursuant to the Offer may affect the United States
federal income tax consequences to the shareholder of the purchase and, therefore, may be relevant to a shareholder’s decision whether or not to tender
Shares. The Letter of Transmittal affords each shareholder who tenders Shares registered in such shareholder’s name directly to the Depositary the
opportunity to designate the order of priority in which Shares tendered are to be purchased in the event of proration as well as the ability to condition
such tender on a minimum number of Shares being purchased. See Section 6.
This Offer to Purchase and the related Letter of Transmittal will be mailed to record holders of the Shares and will be furnished to brokers,
dealers, commercial banks, trust companies or other nominee shareholders and similar persons whose names, or the names of whose nominees, appear
on our shareholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing for subsequent transmittal to
beneficial owners of Shares.
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2.

Purpose of the Offer; Certain Effects of the Offer.

Purpose of the Offer. Amerant believes it is in the best interests of Amerant and its shareholders to deploy capital by repurchasing shares of its
Class B common stock and that at this time the Offer described in this Offer to Purchase is a prudent and effective way to do so and to provide value and
increased liquidity to our shareholders. In particular, Amerant believes the modified “Dutch auction” tender offer set forth in this Offer to Purchase is a
mechanism that will provide shareholders with the opportunity to tender all or a portion of their Shares (subject to any proration and the other terms of
this Offer to Purchase). Conversely, the Offer also affords shareholders the option not to participate and, if the Company completes the Offer, to
increase their relative percentage interest in Amerant and its future results. Amerant considered the likely effect that repurchasing shares of our Class B
common stock would have on our capital ratios, and we believe such capital ratios will continue to support organic growth and other strategic options,
including acquisitions and additional share repurchases. In addition, Amerant believes the Offer provides shareholders with an opportunity to obtain
liquidity with respect to all or a portion of their Shares (subject to any proration and the other terms of the Offer to Purchase), without potential
disruption to the share price and the usual transaction costs inherent in open market purchases and sales. See Section 2.
Amerant determined that a tender offer to repurchase the Shares as opposed to shares of Class A common stock would be more beneficial to
Amerant and shareholders at this time due to the greater spread between the trading price of the Shares and the book value of all shares of common
stock of Amerant that makes such repurchases more accretive, while furthering Amerant’s long-term goal of moving towards a single class of common
stock, as well as the relative ease of obtaining regulatory clearance for repurchases of the Shares that are considered by regulatory authorities to be
non-voting shares.
The tender offer set forth in this Offer to Purchase will provide all shareholders with the opportunity to elect to tender all or a portion of their
Shares and thereby receive a return of some or all of their investment if they so elect. The tender offer also affords shareholders the option not to
participate and, if the Company completes the Offer, to increase their relative percentage ownership interest in the Company and its future results.
Following consummation of the Offer, shareholders retaining an interest in the Shares may also face reduced trading liquidity.
In addition, we believe that the “modified Dutch auction” tender offer set forth in this Offer to Purchase represents an efficient mechanism to
provide our shareholders with the opportunity to tender all or a portion of their Shares. In determining to proceed with a modified Dutch auction, we
considered, among other things, recent trading prices and volumes for the Shares, various issuer tender offers conducted by other companies, liquidity
opportunities available to our shareholders and our results of operations. The Offer provides shareholders with an opportunity to obtain liquidity with
respect to all or a portion of their Shares without the potential disruption to the Share price that can result from open market sales.
The Offer also provides shareholders who are the registered owner of their shares with an efficient way to sell their Shares without incurring
brokers’ fees or commissions. Where Shares are tendered by the registered owner of those Shares directly to the Depositary, the sale of those Shares in
the Offer will permit the tendering shareholder to avoid the usual transaction costs associated with open market transactions. Shareholders holding
Shares in a brokerage account or otherwise through brokers, dealers, commercial banks, trust companies or other nominees may be subject to transaction
costs. Furthermore, Odd Lot Holders who hold Shares registered in their names and tender their Shares directly to the Depositary and whose Shares are
purchased in the Offer will avoid not only the payment of brokerage commissions but also any applicable odd lot discounts that might be payable on
sales of their Shares in transactions on the Nasdaq.
Potential Benefits of the Offer. We believe the Offer will provide benefits to us and our shareholders, including the following:
•

we believe the Offer will provide our shareholders with an opportunity to obtain liquidity with respect to all or a portion of their Shares,
without potential disruption to the Share price; and

•

upon the completion of the Offer, non-tendering shareholders will realize a proportionate increase in their relative ownership interest in
Amerant.
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Potential Risks and Disadvantages of the Offer. The Offer also presents potential risks and disadvantages to us and our continuing shareholders,
including the following:
•

as a result of the Offer, our liquidity will be reduced by the cash paid out and our stockholders’ equity will decrease;

•

purchases may occur at a premium to the current market price of the Shares; and

•

the Offer will reduce our “public float” (the number of Shares owned by non-affiliate shareholders and available for trading in the
securities markets). There can be no assurance that this reduction in our public float will not result in lower prices for our Class B common
stock or reduced liquidity in the trading market for our Class B common stock following completion of the Offer.

OUR BOARD OF DIRECTORS HAS AUTHORIZED US TO MAKE THE OFFER. HOWEVER, NONE OF THE COMPANY, THE
MEMBERS OF OUR BOARD OF DIRECTORS, THE DEALER MANAGER, THE INFORMATION AGENT OR THE DEPOSITARY
MAKES ANY RECOMMENDATION TO YOU AS TO WHETHER TO TENDER OR REFRAIN FROM TENDERING YOUR SHARES OR
AS TO ANY PRICE AT WHICH YOU MIGHT TENDER SHARES. YOU MUST MAKE YOUR OWN DECISION AS TO WHETHER TO
TENDER YOUR SHARES AND, IF SO, HOW MANY SHARES TO TENDER AND AT WHAT PRICE OR PRICES TO TENDER. PRIOR
TO MAKING ANY DECISION WITH RESPECT TO THE OFFER, YOU SHOULD READ CAREFULLY THE INFORMATION IN THIS
OFFER TO PURCHASE AND IN THE RELATED LETTER OF TRANSMITTAL, INCLUDING THE PURPOSES AND EFFECTS OF THE
OFFER. YOU SHOULD DISCUSS WHETHER TO TENDER YOUR SHARES WITH YOUR BROKER, IF ANY, OR OTHER FINANCIAL
OR TAX ADVISOR.
As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $12.55, the
maximum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063 Shares, which would
represent approximately 30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $11.05, the minimum Purchase
Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 4,524,886 Shares, which would represent
approximately 34% of our issued and outstanding Shares.
Shareholders who choose not to tender will own, and shareholders who retain an equity interest in the Company as a result of a partial or
conditional tender of Shares or proration may own, a greater percentage ownership of our outstanding Shares following the consummation of the Offer.
These shareholders will also bear the attendant risks and rewards associated with owning the equity securities of the Company, including risks resulting
from our purchase of Shares.
In addition, following consummation of the Offer, shareholders retaining an equity interest in the Company may also face reduced trading
liquidity. The trading prices of the Shares following completion of the Offer may be lower or higher than the Purchase Price. We can give no assurance
as to the price at which a shareholder may be able to sell his or her Shares in the future.
The accounting for our purchase of Shares in the Offer will result in a reduction of our stockholders’ equity in an amount equal to the aggregate
purchase price of the Shares we purchase plus the costs paid directly related to the Offer and a corresponding reduction in cash and cash equivalents.
We will either cancel or hold as treasury stock Shares that we repurchase pursuant to the Offer. Shares that we acquire pursuant to the Offer and
retire will become authorized and unissued Shares and will be available for us to issue without further shareholder action (except as required by
applicable law) although we currently have no intention to issue additional shares of Class B common stock in the future.
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Other Share Repurchases and Means of Returning Excess Capital to Shareholders. Rule 13e–4 under the Exchange Act prohibits us and our
affiliates from purchasing any Shares, or other securities convertible into or exercisable for Shares, other than pursuant to the Offer, until at least ten
business days following the Expiration Date, except pursuant to certain limited exemptions provided in Rule 13e–4.
After completing the Offer, we may consider from time to time various means of returning additional excess capital to shareholders, including
dividends and/or share repurchases, open market purchases, tender offers, privately negotiated transactions and/or accelerated share repurchases, after
taking into account our results of operations, financial position and capital requirements, general business conditions, legal, tax and regulatory
constraints or restrictions, any contractual restrictions and other factors we deem relevant. There can be no assurance that we will do so.
Other Plans. Except as otherwise disclosed or incorporated by reference in this Offer to Purchase, neither the Company nor any of its executive
officers, directors or affiliates (including executive officers and directors of the Company’s affiliates) has any proposals or negotiations underway that
relate to or would result in:
•

any extraordinary transaction, such as a merger, reorganization or liquidation, involving us or any of our subsidiaries;

•

any purchase, sale or transfer of a material amount of our assets, including assets of our subsidiaries;

•

any material change in our present dividend rate or policy, our capitalization or our indebtedness;

•

any change in our present Board of Directors or executive officers, including, but not limited to, any plans or proposals to change the
number or the term of directors or to fill any existing vacancies on the Board of Directors or to change any material term of the
employment contract of any executive officer;

•

any material change in our corporate structure or business;

•

any class of our equity securities ceasing to be authorized to be listed on the Nasdaq;

•

any class of our equity securities becoming eligible for termination of registration under Section 12(g) of the Exchange Act;

•

the suspension of our obligation to file reports under Section 15(d) of the Exchange Act;

•

the acquisition or disposition by any person of our securities, other than the grant of restricted stock and restricted stock units; or

•

any changes in our Amended and Restated Articles of Incorporation, as amended, Amended and Restated Bylaws, as amended, or other
governing instruments or other actions that could impede the acquisition of control of the Company.

While we have no definitive plans or proposals regarding any of the foregoing as of the date of this Offer to Purchase (except as in the documents
incorporated by reference herein), our management continually assesses and reassesses possible acquisitions, divestitures, restructurings, and other
extraordinary corporate transactions and possible changes to our capitalization and other matters. We reserve the right to change our plans and intentions
at any time after the date of this Offer to Purchase, subject to our obligation to update this Offer to Purchase to reflect material changes in the
information contained herein. Shareholders tendering Shares in the Offer may run the risk of foregoing the benefit of any appreciation in the market
price of the Shares resulting from our deciding to undertake any such alternatives.
3.

Procedures for Tendering Shares.
Proper Tender of Shares. For Shares to be tendered properly pursuant to the Offer, either
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(1) the certificates for such Shares (or confirmation of receipt of such Shares pursuant to the procedure for book-entry transfer set forth
below), together with a properly completed and duly executed Letter of Transmittal, including any required signature guarantees, and any other
documents required by the Letter of Transmittal, must be received before 11:59 p.m., New York City time, on December 18, 2020 by the
Depositary at one of its addresses set forth on the back cover of this Offer to Purchase; or
(2) the tendering shareholder must comply with the guaranteed delivery procedure set forth below.
Beneficial owners should be aware that their broker, dealer, commercial bank, trust company or other nominee may establish its own
earlier deadline for participation in the Offer. Accordingly, beneficial owners wishing to participate in the Offer should contact their broker,
dealer, commercial bank, trust company or other nominee as soon as possible in order to determine the times by which such owner must take
action in order to participate in the Offer.
Our acceptance for payment of Shares properly tendered by you through one of the procedures described in this Section 3 will constitute a binding
agreement between you and us on the terms, and subject to the conditions, of the Offer, which agreement will be governed by, and construed in
accordance with, the laws of the State of New York.
Shareholders may tender Shares subject to the condition that a specified minimum number of Shares (including all or none) be purchased. Any
shareholder desiring to make such a conditional tender should so indicate in the box captioned “Conditional Tender” on the Letter of Transmittal and, if
applicable, on the Notice of Guaranteed Delivery. It is the tendering shareholder’s responsibility to calculate and appropriately indicate the
minimum number of Shares that must be purchased from the shareholder for the shareholder to qualify for sale or exchange (rather than
distribution) treatment for United States federal income tax purposes. Moreover, because an applicable withholding agent may not know
whether a particular shareholder qualifies for sale or exchange treatment, gross proceeds paid to a Non-U.S. Holder may be assumed for
withholding tax purposes to be treated as a dividend. Shareholders should consult their investment and tax advisors with respect to the effect of
proration of the Offer and the advisability of making a conditional tender. See Section 13.
Odd Lot Holders who tender all of their Shares must also complete the section captioned “Odd Lots” in the Letter of Transmittal and, if
applicable, in the Notice of Guaranteed Delivery, to qualify for the priority treatment available to Odd Lot Holders as set forth in Section 1.
In accordance with Instruction 5 of the Letter of Transmittal, shareholders desiring to tender Shares under the Offer must complete the section
captioned “Price (in Dollars) Per Share at Which Shares Are Being Tendered” by either (1) checking the box in the section titled “Shares Tendered at
Price Determined under the Offer” or (2) checking one of the boxes in the section titled “Shares Tendered at Price Determined by Shareholder,”
indicating the price at which Shares are being tendered.
Shareholders who elect to indicate a specific price should be aware that this election could mean that none of their Shares will be purchased if the
indicated price is above the Purchase Price. Shareholders who desire to tender Shares at more than one price must complete a separate Letter of
Transmittal for each price at which Shares are tendered, provided that the same Shares cannot be tendered (unless properly withdrawn previously) at
more than one price. To tender Shares properly, one and only one box must be checked in the section captioned “Price (in Dollars) Per Share at Which
Shares Are Being Tendered” in the Letter of Transmittal. If more than one box is checked or if no box is checked in such section, there is no valid tender
of Shares.
If you wish to maximize the chance that your Shares will be purchased by us, you should check the box captioned “Shares Tendered at a Price
Determined under the Offer” in the section of the Letter of Transmittal titled “Price (in Dollars) Per Share at Which Shares Are Being Tendered.” If you
agree to accept the Purchase Price determined in the Offer, your Shares will be deemed to be tendered at the minimum price of $11.05 per Share. You
should understand that this election may effectively lower the purchase price paid for all purchased Shares in the Offer and could result in your Shares
being purchased at the minimum price of $11.05 per Share. The lower end of the price range for the Offer is below the closing market price for the
Shares on November 19, 2020, the last full trading day before we commenced the Offer, when the closing market price on the Nasdaq was $11.90.
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Signature Guarantees and Method of Delivery. No signature guarantee is required if:
(1) the Letter of Transmittal is signed by the registered holder of the Shares (which term, for purposes of this Section 3, will include any
participant in DTC whose name appears on a security position listing as the owner of the Shares) tendered and the holder has not completed the sections
captioned “Special Payment Instructions” and “Special Delivery Instructions” on the Letter of Transmittal; or
(2) the Shares are tendered for the account of a bank, broker, dealer, credit union, savings association or other entity which is a member in good
standing of the Securities Transfer Agents Medallion Program or an “eligible guarantor institution,” as the term is defined in Rule 17Ad-15 under the
Exchange Act (each of the foregoing constituting an “Eligible Institution”).
Except as described above, all signatures on any Letter of Transmittal for Shares tendered thereby must be guaranteed by an Eligible Institution.
See Instructions 1, 2 and 6 to the Letter of Transmittal. If the certificates for Shares are registered in the name of a person other than the signer of the
Letter of Transmittal, or if payment is to be made or certificates for Shares not tendered or not accepted for payment are to be returned to a person other
than the registered holder of the certificates surrendered, then the tendered certificates must be endorsed or accompanied by appropriate stock powers, in
either case signed exactly as the name or names of the registered holders or owners that appear on the certificates, with the signatures on the certificates
or stock powers guaranteed by an Eligible Institution. See Instructions 1, 2 and 6 to the Letter of Transmittal.
If a certificate for Shares in the name of a person other than the person executing a Letter of Transmittal, or if payment is to be made, or Shares
not purchased or tendered are to be returned, to a person other than the registered holder, then the certificate must be endorsed or accompanied by an
appropriate stock power, signed in either case exactly as the name of the registered holder that appears on the certificate, with the signature guaranteed
by an Eligible Institution.
Payment for Shares tendered and accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of:
•

either of (i) certificates for the Shares, or (ii) a timely confirmation of the book-entry transfer of the Shares into the Depositary’s account at
the Book-Entry Transfer Facility as described below;

•

either of (i) a properly completed and duly executed Letter of Transmittal, including any required signature guarantees, or (ii) an Agent’s
Message (as defined below) in the case of a book-entry transfer; and

•

any other documents required by the Letter of Transmittal.

The Letter of Transmittal affords each shareholder who tenders Shares registered in such shareholder’s name directly to the Depositary to specify
the order in which we will purchase tendered Shares in the event that, as a result of the proration provisions or otherwise, we purchase some but not all
of the tendered Shares pursuant to the Offer. In the event the shareholder does not designate the order and fewer than all Shares are purchased due to
proration, the Depositary will select the order of Shares purchased.
The method of delivery of all documents, including the Letter of Transmittal and any other required documents, including through DTC,
is at the sole election and risk of the tendering shareholder. Shares will be deemed delivered only when actually received by the Depositary
(including, in the case of a book-entry transfer, by confirmation of book-entry transfer). If delivery is by mail, then registered mail with return
receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.
All deliveries in connection with the Offer, including a Letter of Transmittal and certificates for Shares, must be made to the Depositary
and not to us, the Dealer Manager, the Information Agent or DTC. ANY DOCUMENTS DELIVERED TO US, THE DEALER MANAGER,
THE INFORMATION AGENT OR DTC WILL NOT BE FORWARDED TO THE DEPOSITARY AND WILL NOT CONSTITUTE
PROPER DELIVERY TO THE DEPOSITARY.
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Book-Entry Delivery. For purposes of the Offer, the Depositary will establish an account at DTC with respect to the Shares for purposes of the
Offer within two business days after the date of this Offer to Purchase, and any financial institution that is a participant in DTC’s system may make
book-entry delivery of the Shares by causing DTC to transfer Shares into the Depositary’s account in accordance with DTC’s procedures for transfer.
Although delivery of Shares may be effected through a book-entry transfer into the Depositary’s account at DTC, in addition to such delivery, either
(i) a properly completed and duly executed Letter of Transmittal with any required signature guarantees, or an Agent’s Message (as defined below), and
any other required documents must be transmitted to and received by the Depositary at one of its addresses set forth on the back cover of this Offer to
Purchase before the Expiration Date, or (ii) the guaranteed delivery procedure described below must be followed. Delivery of the Letter of Transmittal
and any other required documents to DTC does not constitute delivery to the Depositary.
The term “Agent’s Message” means a message transmitted by DTC to, and received by, the Depositary and forming a part of a confirmation of
book-entry transfer, which states that DTC has received an express acknowledgement from the DTC participant tendering Shares that such DTC
participant has received and agrees to be bound by the terms of the Letter of Transmittal and that Amerant may enforce such agreement against such
DTC participant.
Guaranteed Delivery. Shareholders desiring to tender their Shares pursuant to the Offer but whose certificates are not immediately available, or
who are unable to complete the procedure for book-entry transfer or to make delivery of all required documents to the Depositary before the Expiration
Date, may still tender their Shares, if all of the following conditions are satisfied:
(1)

the tender is made by or through an Eligible Institution;

(2)

a validly completed and duly executed Notice of Guaranteed Delivery in the form we have provided is received by the
Depositary (and which must include a guarantee by an Eligible Institution) by overnight courier or email transmission at
CANOTICEOFGUARANTEE@computershare.com (for Eligible Institutions only) on or before the Expiration Date; and

(3)

the Depositary receives, at one of its addresses set forth on the back cover of this Offer to Purchase and within the period of
two trading days after the date of execution of a Notice of Guaranteed Delivery, either: (i) the certificates representing the
Shares being tendered, in the proper form for transfer, together with (a) a Letter of Transmittal relating thereto, which has
been properly completed and duly executed and includes all signature guarantees required thereon, and (b) all other required
documents; or (ii) confirmation of book-entry transfer of the Shares into the Depositary’s account at the book-entry transfer
facility, together with (a) a Letter of Transmittal relating thereto, which has been properly completed and duly executed and
includes all signature guarantees required thereon, and (b) all other required documents.

Shareholders may contact the Dealer Manager and Information Agent, or their broker, dealer, commercial bank, trust company or other nominee
through which it holds Shares for assistance. The contact information for the Dealer Manager and Information Agent is on the back cover page of this
Offer to Purchase.
Return of Unpurchased Shares. If any tendered Shares are not purchased or are properly withdrawn before the Expiration Date, or if less than all
Shares evidenced by a shareholder’s certificates are tendered, certificates for unpurchased Shares will be returned promptly after the expiration or
termination of the Offer or the proper withdrawal of the Shares, or, in the case of Shares tendered by book-entry transfer at DTC, the Shares will be
credited to the appropriate account maintained by the tendering shareholder at DTC, in each case without expense to the shareholder.
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United States Federal Backup Withholding. Under the United States federal income tax backup withholding rules, 24% of the gross proceeds
payable to a tendering U.S. Holder (as defined in Section 13) or other U.S. payee pursuant to the Offer must be withheld and remitted to the United
States Treasury, unless the U.S. Holder or other U.S. payee provides his or her correct taxpayer identification number (employer identification number
or Social Security number) to the Depositary or other applicable withholding agent, certifies as to no loss of exemption from backup withholding and
complies with applicable requirements of the backup withholding rules, or such U.S. Holder or other U.S. payee is otherwise exempt from backup
withholding. Therefore, unless an exemption exists and is proven in a manner satisfactory to the Depositary or other applicable withholding agent, each
tendering U.S. Holder should complete and sign the IRS Form W-9 included as part of the Letter of Transmittal so as to provide the information and
certification necessary to avoid backup withholding. Certain U.S. Holders (including, among others, corporations) are not subject to these backup
withholding requirements. See Section 13 for a discussion of certain United States federal income tax consequences to tendering U.S. Holders.
In addition, in order for a Non-U.S. Holder (as defined in Section 13) to avoid backup withholding, the Non-U.S. Holder generally must submit an
applicable IRS Form W-8, signed under penalties of perjury and attesting to such holder’s non-U.S. status, or other acceptable certification. Non-U.S.
Holders can obtain the applicable IRS Form W-8 from the Depositary or from the IRS’s website.
Backup withholding is not an additional tax, and any amounts withheld under the backup withholding rules will be allowed as a refund or a credit
against a holder’s U.S. federal income tax liability provided the required information is timely furnished to the IRS.
ANY TENDERING SHAREHOLDER OR OTHER PAYEE WHO FAILS TO COMPLETE FULLY AND SIGN THE IRS
FORM W-9 INCLUDED IN THE LETTER OF TRANSMITTAL (OR SUCH OTHER IRS FORM AS MAY BE APPLICABLE, INCLUDING
A RELEVANT IRS FORM W-8) AND DOES NOT OTHERWISE ESTABLISH AN EXEMPTION MAY BE SUBJECT TO UNITED
STATES FEDERAL INCOME TAX BACKUP WITHHOLDING OF 24% OF THE GROSS PROCEEDS PAID TO SUCH SHAREHOLDER
OR OTHER PAYEE PURSUANT TO THE OFFER.
United States Federal Income Tax Withholding on Non-U.S. Holders. Even if a Non-U.S. Holder (as defined in Section 13) has provided the
required certification to avoid backup withholding, because an applicable withholding agent may not know whether a particular shareholder qualifies for
sale or exchange treatment, gross proceeds payable pursuant to the Offer to the Non-U.S. Holder or his or her agent may be subject to withholding of
United States federal income tax at a rate of 30%, unless the Depositary or other applicable withholding agent determines that an exemption from, or a
reduced rate of, withholding tax is available, a properly completed and executed applicable IRS Form W-8 (or other acceptable certification) is provided
to the Depositary or other applicable withholding agent and other requirements are met. Such forms can be obtained from the Depositary or from the
IRS’s website. A Non-U.S. Holder may be eligible to obtain a refund of all or a portion of any tax withheld if such shareholder satisfies one of the
“Section 302 Tests” for capital gain treatment described in Section 13 or is otherwise able to establish that no withholding or a reduced amount of
withholding is due. In addition, as described in Section 13 below, “FATCA” withholding may apply to amounts paid to a Non-U.S. Holder pursuant to
the Offer unless specified requirements are met.
Non-U.S. Holders should review Section 13 and consult their own tax advisors regarding the application of United States federal income tax
withholding, including eligibility for a withholding tax reduction or exemption and the refund procedure.
Determination of Validity; Rejection of Shares; Waiver of Defects; No Obligation to Give Notice of Defects. All questions as to the Purchase
Price to be paid for Shares to be accepted and the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender of
Shares will be decided by us, in our reasonable discretion, and each such decision will be final and binding on all persons participating in the Offer,
subject to such Offer participants disputing such determination in a court of competent jurisdiction. We reserve the absolute right prior to the Expiration
Date to reject any or all tenders of any Shares that we determine are not in proper form or the acceptance for payment of or payment for which may, in
the opinion of our counsel, be unlawful. We also reserve the absolute right, subject to applicable law, to waive any of the conditions of the Offer prior to
the Expiration Date with respect to all tendered Shares. We also reserve the absolute right to waive any defect or irregularity in any tender with
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respect to any particular Shares or any particular shareholder without waiving any similar defect or irregularity with respect to other Shares or other
shareholders. No tender of Shares will be deemed to have been properly made until all defects or irregularities have been cured by the tendering
shareholder or waived by us. We will not be liable for failure to waive any condition of the Offer, or any defect or irregularity in any tender of Shares.
None of the Company, the Dealer Manager, the Information Agent, the Depositary or any other person will be obligated to give notice of any defects or
irregularities in tenders, nor will any such person incur any liability for failure to give any notice. Our interpretation of the terms of and conditions to the
Offer, including the Letter of Transmittal and the instructions thereto, will be final and binding on all persons participating in the Offer, subject to such
Offer participants disputing such determination in a court of competent jurisdiction. In the event that Shares are validly tendered at or below the
Purchase Price (and not validly withdrawn) having an aggregate purchase price of more than $50,000,000, we will determine, in our absolute discretion,
whether to exercise our right to purchase up to an additional 2% of our outstanding Shares without extending the Expiration Date.
WE WILL DECIDE, IN OUR REASONABLE DISCRETION, ALL QUESTIONS AS TO THE PURCHASE PRICE TO BE PAID FOR
SHARES TO BE ACCEPTED AND THE VALIDITY, FORM, ELIGIBILITY (INCLUDING TIME OF RECEIPT) AND ACCEPTANCE
FOR PAYMENT OF ANY TENDER OF SHARES, AND EACH SUCH DECISION WILL BE FINAL AND BINDING ON ALL PERSONS
PARTICIPATING IN THE OFFER, SUBJECT TO SUCH OFFER PARTICIPANTS DISPUTING SUCH DETERMINATION IN A COURT
OF COMPETENT JURISDICTION.
CERTIFICATES FOR SHARES, TOGETHER WITH A PROPERLY COMPLETED AND DULY EXECUTED LETTER OF
TRANSMITTAL, OR AN AGENT’S MESSAGE, AND ANY OTHER DOCUMENTS REQUIRED BY THE LETTER OF TRANSMITTAL,
MUST BE DELIVERED TO THE DEPOSITARY AND NOT TO US, THE DEALER MANAGER OR THE INFORMATION AGENT. ANY
SUCH DOCUMENTS DELIVERED TO US, THE DEALER MANAGER OR THE INFORMATION AGENT WILL NOT BE FORWARDED
TO THE DEPOSITARY AND THEREFORE WILL NOT BE DEEMED TO BE PROPERLY TENDERED.
Tendering Shareholder’s Representation and Warranty; Acceptance by Amerant Constitutes an Agreement. A tender of Shares pursuant to any
of the procedures described above will constitute the tendering shareholder’s acceptance of the terms and conditions of the Offer, as well as the
tendering shareholder’s representation and warranty to us that (i) the shareholder has a “net long position,” within the meaning of Rule 14e-4
promulgated by the SEC under the Exchange Act, in the Shares or equivalent securities at least equal to the Shares being tendered, and (ii) the tender of
Shares complies with Rule 14e-4. It is a violation of Rule 14e-4 for a person, directly or indirectly, to tender Shares for that person’s own account
unless, at the time of tender and at the end of the proration period or period during which Shares are accepted by lot (including any extensions thereof),
the person so tendering (i) has a net long position equal to or greater than the amount of (a) Shares tendered or (b) other securities convertible into or
exchangeable or exercisable for the Shares tendered and will acquire the Shares for tender by conversion, exchange or exercise and (ii) will deliver or
cause to be delivered the Shares in accordance with the terms of the Offer. Rule 14e-4 provides a similar restriction applicable to the tender or guarantee
of a tender on behalf of another person. Our acceptance for payment of Shares tendered pursuant to the Offer will constitute a binding agreement
between the tendering shareholder and us on the terms, and subject to the conditions, of the Offer, which agreement will be governed by, and construed
in accordance with, the laws of the State of New York.
A tender of Shares made pursuant to any method of delivery set forth herein will also constitute a representation and warranty to us that the
tendering shareholder has full power and authority to tender, sell, assign and transfer the Shares tendered, and that, when the same are accepted for
payment by us, we will acquire good, marketable and unencumbered title thereto, free and clear of all security interests, liens, restrictions, claims,
encumbrances, conditional sales agreements and other obligations relating to the sale or transfer of the Shares, and the same will not be subject to any
adverse claim or right. Any such tendering shareholder will, on request by the Depositary or us, execute and deliver any additional documents deemed
by the Depositary or us 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.
A properly completed Letter of Transmittal, and any other documents required by the Letter of Transmittal, must be delivered to the Depositary
and not to us, the Dealer Manager or the Information Agent. All authority conferred or agreed to be conferred by delivery of the Letter of Transmittal
shall be binding on the successors, assigns, heirs, personal representatives, executors, administrators and other legal representatives of the tendering
shareholder and shall not be affected by, and shall survive, the death or incapacity of such tendering shareholder.
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Lost Certificates. If the share certificates that a registered holder wants to surrender have been lost, destroyed or stolen, the shareholder should
follow the instructions set forth in the Letter of Transmittal. See Instruction 12 of the Letter of Transmittal.
4.

Withdrawal Rights.

Shares tendered pursuant to the Offer may be withdrawn at any time before the Expiration Date. In addition, unless we have already accepted your
tendered Shares for payment, you may withdraw your tendered Shares at any time after 11:59 p.m., New York City time, on January 21, 2021, the
fortieth business day after the commencement of the tender offer. Except as otherwise provided in this Section 4, tenders of Shares pursuant to the Offer
are irrevocable.
If we extend the period of time during which the Offer is open, are delayed in accepting for payment or paying for Shares or are unable to accept
for payment or pay for Shares pursuant to the Offer for any reason, then, without prejudice to our rights under the Offer, the Depositary may, on our
behalf, retain all Shares tendered, and such Shares may not be withdrawn except as otherwise provided in this Section 4, subject to Rule 13e-4(f)(5)
under the Exchange Act, which provides that the issuer making the Offer shall either pay the consideration offered, or return the tendered securities,
promptly after the termination or withdrawal of the Offer.
For a withdrawal to be effective, a notice of withdrawal must be in writing, must be received in a timely manner by the Depositary at one of its
addresses set forth on the back cover of this Offer to Purchase and must specify the name of the person having tendered the Shares to be withdrawn, the
number of Shares to be withdrawn and the name of the registered holder of the Shares to be withdrawn, if different from the name of the person who
tendered the Shares.
A shareholder who has tendered Shares at more than one price must complete a separate notice of withdrawal for Shares tendered at each price. If
the certificates for Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, before the release of such certificates, the
tendering shareholder also must submit the serial numbers shown on those particular certificates for Shares to be withdrawn and, unless such shares
have been tendered for the account of an Eligible Institution, the signatures(s) on the notice of withdrawal must be guaranteed by an Eligible Institution.
If Shares have been tendered pursuant to the procedure for book-entry transfer described in Section 3, the notice of withdrawal also must specify the
name and the number of the account at DTC to be credited with the withdrawn Shares and must otherwise comply with DTC’s procedures.
All questions as to the form and validity, including the time of receipt, of any notice of withdrawal will be determined by us, in our reasonable
discretion, which determination will be final and binding on all persons participating in the Offer, subject to such Offer participants disputing such
determination in a court of competent jurisdiction. We also reserve the absolute right to waive any defect or irregularity in the withdrawal of any
particular Shares by any particular shareholder without waiving any similar defect or irregularity with respect to other Shares or other shareholders.
None of the Company, the Dealer Manager, the Information Agent, the Depositary or any other person will be obligated to give notice of any defects or
irregularities in any notice of withdrawal, nor will any such person incur liability for failure to give any notice.
Withdrawals may not be rescinded, and any Shares properly withdrawn will be deemed not properly tendered for purposes of the Offer. However,
withdrawn Shares may be re-tendered before the Expiration Date by again following one of the procedures described in Section 3.
5.

Purchase of Shares and Payment of Purchase Price.

Upon the terms and subject to the conditions of the Offer, we will purchase Shares that are properly tendered at or below the Purchase Price and
not properly withdrawn (in accordance with Section 4) on or before the Expiration Date with an aggregate purchase price of up to $50,000,000 (or such
greater amount as we may elect to purchase, subject to applicable law). For purposes of the Offer, we will be deemed to have accepted for payment (and
therefore
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purchased), subject to the “odd lot” priority, proration and conditional tender provisions of the Offer, Shares that are properly tendered at or below the
Purchase Price and not properly withdrawn only when, as and if we give oral or written notice to the Depositary of our acceptance of the Shares for
payment in the Offer. No Shares tendered above the Purchase Price will be purchased pursuant to the Offer.
Upon the terms and subject to the conditions of the Offer, we will accept for payment and pay the Purchase Price for all such Shares promptly
after the Expiration Date. In all cases, payment for Shares tendered and accepted for payment in the Offer will be made promptly, subject to possible
delay in the event of proration, but only after timely receipt by the Depositary of:
•

certificates for Shares or confirmation of book-entry transfer of Shares into the Depositary’s account at DTC;

•

a properly completed and duly executed Letter of Transmittal, or an Agent’s Message, in the case of a book-entry transfer; and

•

any other documents required by the Letter of Transmittal.

We will pay for Shares purchased in the Offer by depositing the aggregate Purchase Price for the Shares with the Depositary, which will act as
agent for tendering shareholders for the purpose of receiving payment from us and transmitting payment to the tendering shareholders.
In the event of proration, we will determine the preliminary proration factor promptly after the Expiration Date. However, we do not expect to be
able to announce the final results of any proration and commence payment for Shares purchased until approximately four business days after the
Expiration Date. Unless a shareholder specified otherwise in the Letter of Transmittal, certificates for all Shares tendered and not purchased, including
Shares not purchased due to proration or conditional tender, will be returned or, in the case of Shares tendered by book-entry transfer, will be credited to
the account maintained with DTC by the participant who delivered the Shares, to the tendering shareholder at our expense promptly after the Expiration
Date or termination of the Offer without expense to the tendering shareholders.
Under no circumstances will we pay interest on the Purchase Price for any reason, including but not limited to, by reason of any delay in
making payment. In addition, if certain events occur, we may not be obligated to purchase Shares in the Offer. See Section 7.
We will pay all stock transfer taxes, if any, payable on the transfer to us of Shares purchased pursuant to the Offer. If, however, payment of the
Purchase Price is to be made to, or (in the circumstances permitted by the Offer) unpurchased Shares 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 signing the Letter of
Transmittal, the amount of all stock transfer taxes, if any (whether imposed on the registered holder or the other person), payable on account of the
transfer will be the responsibility of the registered holder, satisfactory evidence of the payment of the stock transfer taxes, or exemption from payment
of the stock transfer taxes, is submitted.
Any tendering shareholder or other payee who fails to complete fully, sign and return to the Depositary or applicable withholding agent
the IRS Form W-9 included with the Letter of Transmittal (or an applicable IRS Form W-8, or other acceptable certification, if the tendering
shareholder or other payee is a Non-U.S. Holder), will, unless an exemption applies, be subject to United States federal income tax backup
withholding of 24% of the gross proceeds paid to the shareholder or other payee pursuant to the Offer. See Section 3. Non-U.S. Holders should
review Section 13 and consult their tax advisors regarding the application of United States federal income tax withholding, including eligibility
for a withholding tax reduction or exemption, and the refund procedure.
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6.

Conditional Tender of Shares.

Under certain circumstances described in Section 1, if the Offer is over-subscribed, Shares will be subject to proration (subject to the exception for
Odd Lot Holders who tender all of their Shares). As discussed in Section 13, the number of Shares to be purchased from a particular shareholder may
affect the tax treatment of the purchase to the shareholder and the shareholder’s decision whether to tender. Accordingly, a shareholder may tender
Shares subject to the condition that a specified minimum number of the shareholder’s Shares tendered pursuant to a Letter of Transmittal or Notice of
Guaranteed Delivery must be purchased if any of such shareholder’s Shares tendered are purchased. Any shareholder desiring to make a conditional
tender must so indicate in the box captioned “Conditional Tender” in the Letter of Transmittal and, if applicable, the Notice of Guaranteed Delivery.
Each shareholder is recommended to consult with his or her own financial or tax advisor with respect to the advisability of making a
conditional offer.
Any tendering shareholder wishing to make a conditional tender must calculate and appropriately indicate the minimum number of Shares that
must be purchased from that shareholder if any are to be purchased. After the Expiration Date, if Shares having an aggregate purchase price of more
than $50,000,000 (or such greater amount as we may elect to purchase, subject to applicable law) are properly tendered at or below the Purchase Price
and not properly withdrawn, so that we must prorate our acceptance of and payment for tendered Shares, we will calculate a preliminary proration
percentage based upon all Shares properly tendered at or below the Purchase Price, conditionally or unconditionally, and not properly withdrawn
(including Shares of Odd Lot Holders). If the effect of this preliminary proration would be to reduce the number of Shares to be purchased from any
shareholder tendered pursuant to a Letter of Transmittal below the minimum number specified, the Shares conditionally tendered will automatically be
regarded as withdrawn (except as provided in the next paragraph). All Shares tendered at or below the Purchase Price by a shareholder subject to a
conditional tender and that are withdrawn as a result of proration will be returned at our expense to the tendering shareholder promptly after the
Expiration Date.
After giving effect to these withdrawals, we will accept the remaining Shares properly tendered at or below the Purchase Price, conditionally or
unconditionally, and not properly withdrawn, on a pro rata basis, if necessary. If conditional tenders that would otherwise be regarded as withdrawn
would cause the resulting aggregate purchase price of the Shares to be purchased to fall below $50,000,000 (or such greater amount as we may elect to
purchase, subject to applicable law) then, to the extent feasible, we will select enough of the Shares conditionally tendered at or below the Purchase
Price that would otherwise have been withdrawn to permit us to purchase such aggregate purchase price of Shares. In selecting among the conditional
tenders, we will select by random lot, treating all tenders by a particular taxpayer as a single lot, and will limit our purchase in each case to the
designated minimum number of Shares to be purchased. To be eligible for purchase by random lot, shareholders whose Shares are conditionally
tendered must have tendered all of their Shares at or below the Purchase Price, and so indicated by checking the appropriate box in the Letter of
Transmittal.
7.

Conditions of the Offer.

Notwithstanding any other provision of the Offer, we will not be required to accept for payment, purchase or pay for any Shares tendered, and
may terminate or amend the Offer and/or may postpone the acceptance for payment of, or the purchase of and the payment for Shares tendered, subject
to Rule 13e–4(f) under the Exchange Act, if at any time on or after the commencement of the Offer and before or on the Expiration Date any of the
following events occur (or shall have been reasonably determined by us to have occurred):
•

any legal action, judgment, decree, injunction or order (preliminary, permanent or otherwise) shall have been instituted, threatened in
writing, pending or taken that challenges or affects the Offer or could reasonably be expected to materially and adversely affect our or our
subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity, condition (financial or otherwise), operations,
results of operations or prospects or otherwise materially impair the contemplated future conduct of our or our subsidiaries’ business or
our ability to purchase some or all of the Shares in the Offer;
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•

any statute, rule or regulation shall have been adopted or promulgated (in preliminary or final form) or there is any official interpretation
of any statute, rule or regulation that affects or could reasonably be expected to materially and adversely affect our or our subsidiaries’
business, properties, assets, liabilities, capitalization, stockholders’ equity, condition (financial or otherwise), operations, results of
operations or prospects or otherwise materially impair the contemplated future conduct of our or our subsidiaries’ business or our ability to
purchase some or all of the Shares in the Offer;

•

any general suspension of trading in, or general limitation on prices for, securities on any national securities exchange or in the
over-the-counter markets in the United States or the declaration of a banking moratorium or any suspension or limitation of payment in
respect of banks in the United States shall have occurred;

•

any changes in the general political, market, economic or financial conditions that could reasonably be expected to materially and
adversely affect our or our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity, condition (financial or
otherwise), operations, results of operations or prospects, or otherwise materially impair the contemplated future conduct of our or our
subsidiaries’ business, shall have occurred;

•

any commencement of a war, armed hostilities or other national or international calamity, including, but not limited to, an act of terrorism
or any pandemic or outbreak of contagious disease, shall have occurred directly involving the United States on or after November 19,
2020, or any material escalation or worsening threat, on or after November 19, 2020, which had commenced prior to November 19, 2020,
shall have occurred which in our reasonable judgment is or may be materially adverse to us or otherwise makes it inadvisable for us to
proceed with the Offer (including with respect to the COVID-19 pandemic, to the extent that there is any material adverse development
related thereto on or after November 19, 2020, such as any significant slowdown in economic growth, or any significant new
precautionary or emergency measures, recommendations or orders taken or issued by any governmental authority or person in response to
the COVID-19 pandemic);

•

in the case of any of the matters described in the preceding three bullets existing at the time of the announcement of the Offer, as
applicable, any material acceleration or worsening thereof;

•

any decrease of more than 10% in the market price for the Shares on the Nasdaq or in the general level of market prices for equity
securities in the Dow Jones Industrial Average, New York Stock Exchange Index, NASDAQ Composite Index or the Standard & Poor’s
500 Composite Index measured from the close of trading on November 19, 2020 shall have occurred;

•

any person shall have commenced, proposed, announced, made or have publicly disclosed a tender or exchange offer (other than the
Offer), merger, acquisition, business combination or other similar transaction involving us or any of our subsidiaries or we shall have
entered into a definitive agreement or an agreement in principle with any person with respect to a merger, acquisition, business
combination or other similar transaction, other than in the ordinary course of business;

•

any person (including a group (as such term is used in Section 13(d)(3) of the Exchange Act)) shall have acquired or proposed to acquire
beneficial ownership of more than 5% of our outstanding shares of Class A common stock or Class B common stock (other than anyone
who publicly disclosed such ownership in a filing with the SEC before November 19, 2020);
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•

any person or group (as such term is used in Section 13(d)(3) of the Exchange Act) that has made such a filing before November 19, 2020
shall have acquired or publicly announced its proposal to acquire additional Shares representing 2% or more of our Class A common stock
or Class B common stock outstanding at the time of such acquisition or public announcement;

•

any new group (as such term is used in Section 13(d)(3) of the Exchange Act) shall have been formed, on or after November 19, 2020, that
beneficially owns more than 5% of our outstanding shares of our Class A common stock or Class B common stock;

•

any person, entity or group shall have filed an Interagency Notice of Change in Control with the Board of Governors of the Federal
Reserve System pursuant to the Change in Bank Control Act, as amended, reflecting an intent to acquire us or any shares or Class A
common stock, or made a public announcement reflecting an intent to take any such action;

•

Fitch shall have downgraded or withdrawn the rating accorded to the Company; and/or

•

any material adverse change in our and our subsidiaries’ business, properties, assets, liabilities, capitalization, stockholders’ equity,
condition (financial or otherwise), operations, results of operations or prospects, in our reasonable judgment, shall have occurred.

The foregoing addresses the only conditions under which we are not obligated to complete the Offer. The conditions referred to above are for our
sole benefit and may be asserted by us regardless of the circumstances (other than any action or omission to act by us) giving rise to any condition, and
may be waived by us, in whole or in part, at any time and from time to time in our reasonable discretion on or prior to the Expiration Date. Our failure at
any time to exercise any of the foregoing rights will not be deemed a waiver of any right. Notwithstanding the foregoing, in the event that one or more
of the events described above occurs, we will as promptly as practical notify shareholders of our determination as to whether to: (i) waive or modify the
applicable condition(s) and continue the Offer; or (ii) terminate the Offer. In certain circumstances, if we waive or modify any of the conditions
described above, we may be required to extend the Expiration Date. Any determination by us concerning the events described above will be final and
binding on all persons participating in the Offer, subject to such Offer participants disputing such determination in a court of competent jurisdiction.
8.

Price Range of Shares; Dividends.
Our Shares are listed on the Nasdaq under the symbol “AMTBB”.
The following table sets forth the high and low prices of the Shares as reported by Nasdaq for the relevant periods.
2020
High

First quarter
Second quarter
Third quarter
Fourth quarter
(1)
(2)
(3)

$16.54
$11.94
$11.20
$12.75(1)

2019
Low

$8.01
$8.63
$6.84
$7.44(1)

2018

High

Low

$14.00
$14.50
$16.00
$17.50

$10.00
$11.00
$12.10
$12.97

High

—
—
$120.00(2)
$ 26.46(3)

Low

—
—
$3.00(2)
$8.91(3)

Through December 4, 2020
The shares of Class B common stock began trading on the Nasdaq on August 13, 2018.
On October 23, 2018, Amerant completed a 1-for-3 reverse stock split of the Company’s issued and outstanding shares of its Class A common
stock and Class B common stock.

On November 19, 2020, the last full trading day before we commenced the Offer, the closing price of the Shares on the Nasdaq was $11.90 per
Share, which is above the $11.05 per Share lower end of the price range for the Offer. We recommend that shareholders obtain a current market
quotation for the Shares before deciding whether and at what price or prices to tender their Shares.
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We have not paid our shareholders any dividend since the spin-off from our former parent company. As a bank holding company, our ability to
pay dividends is affected by the policies and enforcement powers of the Federal Reserve. In addition, because we are a bank holding company, we are
dependent upon the payment of dividends by the Bank to us as our principal source of funds to pay dividends in the future, if any, and to make other
payments. The Bank is also subject to various legal, regulatory and other restrictions on its ability to pay dividends and make other distributions and
payments to us.
We do not anticipate paying any dividends to holders of our common stock in the foreseeable future because we expect to retain earnings to
support our business plan. The declaration and payment of dividends, if any, however, will be subject to our Board of Directors’ discretion and will
depend, among other things, upon our results of operations, financial condition, liquidity, capital adequacy, cash requirements, prospects, regulatory
capital and limitations, and other factors that our Board of Directors may deem relevant. The payment of cash dividends, if commenced, may be
discontinued at any time at the sole discretion of our Board of Directors.
9.

Source and Amount of Funds.

Assuming the Offer is fully subscribed, we expect the aggregate purchase price for the Shares acquired pursuant to the Offer, together with all
related fees and expenses, to be approximately $50.8 million. We expect to use cash and cash equivalents to fund the Share purchases in the Offer, and
to pay related fees and expenses. The Offer is not subject to a financing contingency.
10.

Certain Information Concerning the Company.

General. Amerant Bancorp Inc. is a bank holding company headquartered in Coral Gables, Florida, with $8.0 billion in assets, $5.8 billion in
loans held for investment, net, $5.9 billion in deposits, $829.5 million of stockholders’ equity, and $1.76 billion in assets under management and
custody as of September 30, 2020. We provide individuals and businesses a comprehensive array of deposit, credit, investment, wealth management,
retail banking and fiduciary services. We serve customers in our United States markets and select international customers. These services are offered
through Amerant Bank, N.A. (the “Bank”), which is also headquartered in Coral Gables, Florida, and its subsidiaries. The Company owns the Bank
through our wholly-owned intermediate holding company, Amerant Florida Bancorp Inc. Fiduciary, investment and wealth management services are
provided by the Bank’s national trust company subsidiary, Amerant Trust, N.A., the Bank’s securities broker-dealer subsidiary, Amerant Investments,
Inc., and the Bank’s Grand Cayman based trust company subsidiary, Elant Bank & Trust Ltd.
We serve our market areas from our headquarters in Coral Gables, Florida, and through a network of 18 banking locations in South Florida and
seven banking locations in the greater Houston, Texas area. We also maintain a loan production office in New York, New York that focuses on
originating commercial real estate loans, and a loan production office in Dallas, Texas that originates all types of commercial loans.
Selected Balance Sheet Data and Earnings Information. The following table sets forth our consolidated cash and capitalization, as of
September 30, 2020, and on an as-adjusted basis to give effect, as of such date, to the purchase of 4,237,288 shares of our common stock for an
aggregate purchase price of $50,000,000 pursuant to the Offer (which assumes that the Offer is fully subscribed and that the purchase price per share is
determined to be $11.80 (the mid-point between the lowest and highest per-share purchase prices under the terms of the Offer)). The information
presented in the table below, should be read in conjunction with the consolidated historical financial statements and notes thereto that are included in our
Quarterly Report on Form 10-Q for the quarter ended September 30, 2020, which is incorporated by reference into this Offer to Purchase.
As of September 30, 2020
Actual
As adjusted

(Unaudited, dollars in thousands)

Cash and cash equivalents
Liabilities
Deposits
Advances from the Federal Home Loan Bank and other borrowings
Senior Notes
Junior subordinated debentures held by trust subsidiaries
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$ 227,160

$ 177,160

$5,877,546
1,050,000
58,498
64,178

$5,877,546
1,050,000
58,498
64,178

As of September 30, 2020
Actual
As adjusted

(Unaudited, dollars in thousands)

Accounts payable, accrued liabilities and other liabilities
Total liabilities
Stockholders’ equity
Class A common stock, $0.10 par value, 400 million shares
authorized, 28,860,423 shares issued and outstanding
Class B common stock, $0.10 par value, 100 million shares
authorized, 13,286,137 shares issued and outstanding
Treasury stock, at cost(1)
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income
Total stockholders’ equity
Total liabilities and stockholders’ equity
(1)

$ 97,292
$7,147,514

$ 97,292
$7,147,514

$

$

2,886

1,329
—
359,553
433,929
31,836
$ 829,533
$7,977,047

2,886

1,329
(50,000)
359,553
433,929
31,836
$ 779,533
$7,927,047

Reflects repurchase of shares of Class B common stock for a total of $50 million using the cost method, excluding any direct transaction costs.

Where You Can Find More Information. We are subject to the informational filing requirements of the Exchange Act, and, accordingly, are
obligated to file reports, statements and other information with the SEC relating to our business, financial condition and other matters. We also have
filed a Tender Offer Statement on Schedule TO (the “Schedule TO”) with the SEC that includes additional information relating to the Offer. You may
access and read our SEC filings, including the complete Schedule TO, all of the exhibits to it, and the documents incorporated therein by reference
through the SEC’s website at www.sec.gov.
Incorporation by Reference. The rules of the SEC allow us to “incorporate by reference” information into this document, which means that we
can disclose important information to you by referring you to another document filed separately with the SEC. We incorporate by reference into this
Offer to Purchase the documents listed below and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act, except for information “furnished” under Items 7.01 or 9.01 on Form 8-K or other information “furnished” to the SEC which is not deemed filed
and not incorporated in this offer to purchase, until the termination of this Offer. Such future filings will automatically update and supersede the
previously filed information. The following documents contain important information about us and we incorporate them by reference:
•

the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed on March 16, 2020;

•

the Company’s Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2020, June 30, 2020 and September 30, 2020 filed
on May 8, 2020, August 7, 2020 and November 6, 2020, respectively;

•

the Company’s Current Reports on Form 8-K, filed on February 24, 2020, March 4, 2020, March 20, 2020 (Form 8-K/A), May 18, 2020,
June 5, 2020, June 22, 2020, June 23, 2020, July 16, 2020, and October 26, 2020;

•

the information specifically incorporated by reference into the Company’s Annual Report on Form 10-K for the year ended December 31,
2019 from the Company’s Proxy Statement on Schedule 14A for the Company’s Annual Meeting of Shareholders held on June 3, 2020,
filed on April 24, 2020, as amended and supplemented by the Definitive Additional Materials on Schedule 14A filed on May 11, 2020 and
May 22, 2020; and

•

the description of our common stock set forth in our Registration Statement on Form 10 filed on June 15, 2018, as amended on June 29,
2018, July 13, 2018 and August 2, 2018.

You can obtain any of the documents incorporated by reference in this document from the SEC’s website at the address described above. You
may also request a copy of these filings, at no cost, by writing or telephoning the Information Agent at its address and telephone numbers set forth
below.
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The Information Agent for the Offer is:
Keefe, Bruyette & Woods, Inc.
787 Seventh Avenue, 4th Floor
New York, NY 10019
Shareholders, Banks and Brokers may call:
877-821-5775 United States (toll free)
58 212-3353038 Venezuela
11.

Interests of Directors, Executive Officers and Affiliates; Recent Securities Transactions; Transactions and Arrangements Concerning the
Shares.

As of November 12, 2020, we had 13,286,137 issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $12.55 the
maximum Purchase Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 3,984,063 Shares, which would
represent approximately 30% of our issued and outstanding Shares. If the Offer is fully subscribed at a Purchase Price of $11.05, the minimum Purchase
Price pursuant to the Offer, the completion of the Offer will result in the repurchase by Amerant of 4,524,886 Shares, which would represent
approximately 34% of our issued and outstanding Shares.
As of November 12, 2020, our directors and executive officers as a group beneficially owned an aggregate of approximately 2,266,394 Shares,
representing approximately 17% of the total number of issued and outstanding Shares.
Our directors, executive officers and affiliates are entitled to participate in the Offer on the same terms as other shareholders and may do so in
their discretion, subject to the Company’s internal compliance requirements. The equity ownership of our directors, executive officers and affiliates who
do not tender their Shares in the Offer will proportionately increase as a percentage of our issued and outstanding Shares following the consummation of
the Offer.
The following table provides the beneficial ownership of our Shares by each of our executive officers, each of our directors and all current
directors and executive officers as a group as of November 12, 2020. Except as otherwise set forth below, the address of each of the persons listed below
is c/o Amerant Bancorp Inc., 220 Alhambra Circle, Coral Gables, Florida 33134.
Shares of Class B
Common Stock
Beneficially Owned
Number
Percentage

Name of Beneficial Owner

Executive Officers and Directors
Millar Wilson
Carlos Iafigliola
Alberto Capriles
Alfonso Figueredo
Miguel Palacios
Jorge Trabanco
Frederick C. Copeland, Jr.
Miguel A. Capriles L. (1)
Rosa M. Costantino
Pamella J. Dana, Ph.D.
Gustavo Marturet M.
Gerald P. Plush
John W. Quill
Jose Antonio Villamil
Guillermo Villar
Gustavo J. Vollmer A. (2)
Executive officers and directors as a group (16 persons):
*

—
—
—
1,032.00
52.00
—
—
1,772,689.00
3,010.00
—
7,149.66
—
—
—
—
482,461.66
2,266,394.32

Represents less than 1% of the class.
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—
—
—
*
*
—
—
13.34%
*
—
*
—
—
—
—
3.63%
17.06%

(1)
(2)

Mr. Capriles disclaims beneficial ownership over 1,299,921.38 shares of Class B Common Stock included in the table above and held by certain
of his sisters of which he has no economic interest therein.
These shares include 217.00 shares of Class B Common Stock held by Mr. Vollmer’s wife, as well as 68,812.66 shares of Class B Common Stock
held by Mr. Vollmer’s mother for herself and her grandchildren, as to which Mr. Vollmer has a power of attorney. Mr. Vollmer disclaims
beneficial ownership of 423,609.00 shares of Class B Common Stock included in the table above as to which he has no economic interest therein.

Recent Securities Transactions. Based on the Company’s records and information provided to the Company by its directors and executive
officers and their associates and the Company’s subsidiaries, no transactions with respect to Shares have been effected during the 60 days prior to the
date hereof by the Company or, to the Company’s knowledge after making reasonable inquiry, by any of its directors or executive officers or their
affiliates or the Company’s subsidiaries.
Transactions and Arrangements Concerning the Shares.
Policy with respect to Speculative Transactions. The Company’s Insider Trading Policy prohibits officers, directors, employees and all other
Covered Person (as that term is defined in the Insider Trading Policy) from engaging in transactions with securities issued by the Company or its
subsidiaries, including Company Class A common stock and Class B Common Stock, or collectively referred to as Company Securities, of a speculative
nature at any time. This prohibition includes short-selling Company Securities or engaging in transactions involving Company derivative securities
(options, warrants, restricted stock units, stock appreciation rights or similar rights whose value is derived from the value of the Company’s Securities).
Officers, directors and employees are, however, not prohibited from receiving and exercising options, restricted stock units, stock appreciation rights or
other Derivative Securities granted under the Company’s equity incentive plans.
General
Except as described in, or incorporated by reference into, this Offer to Purchase or the Schedule TO, neither we nor, to the best of our knowledge,
any of our affiliates, directors or executive officers, is a party to any agreement, arrangement, understanding or relationship, whether or not legally
enforceable, with any other person, relating, directly or indirectly, to the Offer or with respect to any of our securities, including, but not limited to, any
agreement, arrangement, understanding or relationship concerning the transfer or the voting of our securities, joint ventures, loan or option
arrangements, puts or calls, guarantees of loans, guarantees against loss or the giving or withholding of proxies, consents or authorizations.
12.

Certain Legal Matters; Regulatory Approvals.

Except as described in this Offer to Purchase, we are not aware of any license or regulatory permit that appears material to our business that might
be materially and adversely affected by our acquisition of Shares as contemplated by our Offer or of any approval or other action by any government or
governmental, administrative or regulatory authority or agency, domestic or foreign, that would be required for the acquisition or ownership of Shares
by us as contemplated by our Offer. Should any approval or other action be required, we currently intend to seek that approval or other action. We
cannot predict whether we will be required to delay the acceptance for payment of or payment for Shares tendered under our Offer until the outcome of
that process, if necessary, is known. We cannot assure you that any approval or other action, if needed, could be obtained or would be obtained without
substantial cost or conditions or that the failure to obtain the approval or other action might not result in adverse consequences to our business and
financial condition.
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13.

Certain United States Federal Income Tax Consequences.

The following describes certain United States federal income tax consequences relevant to the Offer for U.S. Holders and Non-U.S. Holders (as
defined below). This discussion is based upon the Internal Revenue Code of 1986, as amended (the “Code”), existing and proposed United States
Treasury regulations, administrative pronouncements and judicial decisions, all as in effect on the date hereof and changes to any of which could
materially affect the tax consequences described herein and could be made on a retroactive basis.
This discussion deals only with Shares held as capital assets and does not deal with all tax consequences that may be relevant to holders in light of
their particular circumstances or to holders subject to special tax rules (including, without limitation, dealers in securities or commodities, traders in
securities that elect to mark their holdings to market, financial institutions, regulated investment companies, real estate investment trusts, U.S.
expatriates, U.S. Holders (as defined below) whose functional currency is not the United States dollar, U.S. Holders holding their Shares through
non-U.S. brokers or other non-U.S. intermediaries, persons required to accelerate their reporting of income or gain because such income or gain is
reported on an applicable financial statement, insurance companies, tax-exempt entities, partnerships or other pass through entities and investors therein
or persons who hold Shares as part of a hedging, conversion or constructive sale transaction or as a position in a straddle). In particular, different rules
may apply to Shares acquired as compensation (including Shares acquired upon the exercise of options or the vesting of RSUs or PSUs). This discussion
does not address the consequences of the alternative minimum tax, Medicare contribution tax, or any state, local or foreign tax consequences of
participating in the Offer, or any U.S. federal tax consequences other than income tax consequences. Holders of Shares should consult their tax advisors
as to the particular consequences to them of participation in the Offer.
As used herein, a “U.S. Holder” means a beneficial owner of Shares that is for United States federal income tax purposes: (a) an individual who is
a citizen or resident of the United States, (b) a corporation (or any other entity treated as a corporation for United States federal income tax purposes)
created or organized under the laws of the United States, any state thereof or the District of Columbia, (c) an estate the income of which is subject to
United States federal income taxation regardless of its source, or (d) a trust if it (x) is subject to the primary supervision of a court within the United
States and one or more United States persons have the authority to control all substantial decisions of the trust or (y) has a valid election in effect under
applicable United States Treasury regulations to be treated as a United States person.
As used herein, a “Non-U.S. Holder” means a beneficial owner of Shares that is neither a U.S. Holder nor an entity treated as a partnership for
United States federal income tax purposes.
If a partnership (or an entity that is treated as a partnership for United States federal tax purposes) holds Shares, the tax treatment of a partner will
generally depend upon the status of the partner and the activities of the partnership. Holders that are partners of a partnership holding Shares should
consult their own tax advisors.
Non-Participation in the Offer. Shareholders who do not participate in the Offer will generally not incur any tax liability as a result of the
consummation of the Offer.
U.S. Holders. An exchange of Shares for cash pursuant to the Offer will be a taxable transaction for United States federal income tax purposes. A
U.S. Holder who participates in the Offer will be treated, depending on such U.S. Holder’s particular circumstances, either as recognizing gain or loss
from the disposition of the Shares or as receiving a distribution from us.
Section 302 Tests. Under Section 302 of the Code, a U.S. Holder that exchanges Shares for cash pursuant to the Offer will be treated as having
sold the Shares for United States federal income tax purposes if the exchange (a) results in a “complete termination” of all of such U.S. Holder’s equity
interest in us, (b) results in a “substantially disproportionate” redemption with respect to such U.S. Holder, or (c) is “not essentially equivalent to a
dividend” with respect to the U.S. Holder (together, as described below, the “Section 302 Tests”). In applying the Section 302 Tests, a U.S. Holder must
take account of stock that such U.S. Holder constructively owns under attribution rules set forth in Section 318 of the Code, pursuant to which the U.S.
Holder will be treated as owning Shares owned by certain family members (except that in the case of a “complete termination” a U.S. Holder may
waive, under certain circumstances, attribution from family members) and related entities and Shares that the U.S. Holder has the right to
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acquire by exercise of an option. An exchange of Shares for cash pursuant to the Offer will be a “complete termination” of a U.S. Holder’s equity
interest in us if the U.S. Holder owns none of our Shares either actually or constructively (taking into account any effective waivers of attribution from
family members) immediately after the exchange. An exchange of Shares for cash pursuant to the Offer generally will be a substantially
disproportionate redemption with respect to a U.S. Holder if the percentage of the then outstanding voting stock owned by such U.S. Holder in us
immediately after the exchange is less than 80% of the percentage of the voting stock owned by such U.S. Holder in us immediately before the exchange
and the U.S. Holder’s percentage of all common stock (voting or non-voting) in us also is reduced by this percentage. Since the Shares have voting
rights only in extremely limited circumstances, the Shares would likely be considered to be non-voting shares for these purposes, and the “substantially
disproportionate” test would not be able to be satisfied (since it depends on a reduction in voting stock). If an exchange of Shares for cash pursuant to
the Offer fails to satisfy either the “complete termination” or “substantially disproportionate” test, the U.S. Holder nonetheless may satisfy the “not
essentially equivalent to a dividend” test. An exchange of Shares for cash will satisfy the “not essentially equivalent to a dividend” test if it results in a
“meaningful reduction” of the U.S. Holder’s equity interest in us. An exchange of Shares for cash pursuant to the Offer that results in a reduction of the
proportionate equity interest in us of a U.S. Holder whose relative equity interest in us is minimal and who does not exercise any control over or
participate in the management of our corporate affairs should be treated as “not essentially equivalent to a dividend.” U.S. Holders should consult their
tax advisors regarding the application of the rules of Section 302 in their particular circumstances.
Sale Treatment. If a U.S. Holder that exchanges Shares for cash pursuant to the Offer is treated under the Section 302 Tests as having sold the
Shares for United States federal income tax purposes, such U.S. Holder will recognize gain or loss equal to the difference between the amount of cash
received and such U.S. Holder’s adjusted basis in the Shares exchanged therefor. Any such gain or loss will be capital gain or loss and will be long-term
capital gain or loss if the holding period of the Shares exceeds one year as of the date of the exchange. Long-term capital gain recognized by a
non-corporate U.S. Holder generally will be subject to United States federal income tax at a reduced rate. The deductibility of capital loss is subject to
limitations. A U.S. Holder must calculate gain or loss separately for each block of Shares (generally, Shares acquired at the same cost on the same date)
that we purchase from the U.S. Holder pursuant to the Offer.
Distribution Treatment. If a U.S. Holder is not treated under the Section 302 Tests as having sold its Shares for United States federal income tax
purposes, the entire amount of cash received by such U.S. Holder pursuant to the exchange will be treated as a dividend that is includible in ordinary
income to the extent of the portion of our current and accumulated earnings and profits allocable to such Shares. Provided certain holding period
requirements are satisfied, any distribution treated as a dividend will generally constitute “qualified dividend income” and, as a result, non-corporate
U.S. Holders generally will be subject to United States federal income tax at a reduced rate on the gross amount treated as dividends. To the extent that
cash received in exchange for Shares is treated as a dividend to a corporate U.S. Holder, (a) it will be eligible for a dividends-received deduction
(subject to applicable limitations) and (b) it may be subject to the “extraordinary dividend” provisions of the Code. U.S. Holders should consult their tax
advisors concerning the rules discussed in this paragraph in light of their particular circumstances.
To the extent that amounts received pursuant to the Offer exceed our current and accumulated earnings and profits, the distribution will first be
treated as a non-taxable return of capital, causing a reduction in the adjusted basis of such U.S. Holder’s Shares, and any amounts in excess of the U.S.
Holder’s adjusted basis (determined separately for each block of Shares) will constitute capital gain. Any adjusted basis in the Shares tendered will
generally be transferred to any remaining Shares held by such U.S. Holder.
We cannot predict whether or the extent to which the Offer will be over-subscribed. If the Offer is over-subscribed, proration of tenders pursuant
to the Offer will cause us to accept fewer Shares than are tendered. In addition, depending on the total number of Shares purchased pursuant to the
Offer, it is possible that a tendering U.S. Holder’s percentage interest in us (including any interest attributable to Shares constructively owned by the
U.S. Holder) could increase even though the total number of Shares held by such U.S. Holder decreases. Accordingly, a tendering U.S. Holder may
choose to submit a conditional tender under the procedures described in Section 6, which allows the U.S. Holder to tender shares subject to the condition
that a specified minimum number of the U.S. Holder’s shares must be purchased by the Company if any such shares so tendered are to be purchased.
Stockholders should consult their investment and tax advisors with respect to the effect of proration of the Offer and the advisability of making a
conditional tender. In any event, a U.S. Holder can be given no assurance that a sufficient number of such U.S. Holder’s Shares will be purchased
pursuant to the Offer to ensure that such purchase will be treated as a sale or exchange, rather than as a distribution, for United States federal income tax
purposes pursuant to the rules discussed above.
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Tax Reporting. It is possible that a U.S. Holder tendering Shares in this Offer in a manner that satisfies one of the Section 302 Tests may
nevertheless receive an IRS Form 1099-DIV (which will also be filed with the IRS) that reports all of the cash that such U.S. Holder receives in the
Offer as a dividend for United States federal income tax purposes. Such a U.S. Holder is not precluded, however, from taking the position that the
amounts received pursuant to the Offer represent amounts received upon a sale or exchange of the Shares.
Non-U.S. Holders. Because, as described above, an applicable withholding agent may not know whether a particular stockholder qualifies for sale
or exchange treatment, the Depositary or other applicable withholding agent may treat the cash received by a Non-U.S. Holder participating in the Offer
as a dividend distribution from us. In such case, the Depositary or other applicable withholding agent may withhold United States federal income taxes
equal to 30% of the gross payments payable to a Non-U.S. Holder or his or her agent unless the Depositary or other applicable withholding agent
determines that an exemption from withholding or a reduced rate of withholding is available.
Generally, to establish an applicable exemption from, or reduced rate of, United States federal withholding tax, a Non-U.S. Holder must deliver to
the Depositary or other applicable withholding agent either (i) IRS Form W-8BEN or W-8BEN-E, as applicable (or other acceptable evidence under
Treasury regulations) on which the holder certifies that it is eligible for a lower tax treaty rate with respect to dividends on the Shares or (ii) an IRS
Form W-8ECI in which the holder certifies that amounts it receives pursuant to the Offer are effectively connected with the conduct of a trade or
business within the United States (and, if required by a tax treaty, are attributable to a permanent establishment that it maintains within the United
States). The Depositary or other applicable withholding agent may generally determine a holder’s status as a Non-U.S. Holder and eligibility for a
reduced rate of, or exemption from, withholding by reference to any outstanding certificates or statements concerning eligibility for a reduced rate of, or
exemption from, withholding (e.g., an applicable IRS Form W-8) unless facts and circumstances indicate that such reliance is not warranted. A
Non-U.S. Holder may be eligible to obtain a refund of all or a portion of any tax withheld if such Non-U.S. Holder meets one of the Section 302 Tests
described above or is otherwise able to establish that no tax or a reduced amount of tax is due. As discussed in Section 3, backup withholding generally
will not apply to amounts paid to a Non-U.S. Holder that provides the Depositary or other applicable withholding agent with a completed and signed
applicable IRS Form W-8 (or other acceptable certification).
Non-U.S. Holders are recommended to consult their tax advisors regarding the application of United States federal income tax withholding,
including eligibility for a withholding tax reduction or exemption, and the refund procedure.
Gross proceeds paid to a Non-U.S. Holder that are effectively connected with the conduct of a trade or business within the United States (and, if
required by a tax treaty, are attributable to a permanent establishment within the United States) will generally be subject to United States federal income
tax in the same manner as if such Non-U.S. Holder were a U.S. Holder. A corporate Non-U.S. Holder may also, under certain circumstances, be subject
to an additional “branch profits tax” on its effectively connected earnings and profits (subject to adjustments) at a 30% rate or at a lower rate if the
Non-U.S. Holder is eligible for the benefits of a tax treaty that provides for a lower rate.
If an individual Non-U.S. Holder is treated as having sold the Shares, such individual Non-U.S. Holder may also be subject to United States
federal income tax on any amount treated as gain from a sale of Shares if the individual Non-U.S. Holder is present in the United States for 183 or more
days in the taxable year and certain other conditions exist.
Under Sections 1471 through 1474 of the Code, commonly referred to as “FATCA,” and administrative guidance, a United States federal
withholding tax of 30% generally will be imposed on dividends that are paid to “foreign financial institutions” and “non-financial foreign entities” (as
specifically defined under these rules), whether such institutions or entities hold Shares as beneficial owners or as intermediaries, unless specified
requirements are met. Because, as discussed above, the Depositary or other applicable withholding agent may treat amounts paid to Non-U.S. Holders in
the Offer as dividends for United States federal income tax purposes, such amounts may also be subject to withholding under FATCA if such
requirements are not met. In such case, any withholding under FATCA may be credited against, and therefore reduce, any 30% withholding tax on
dividend distributions as discussed above. Non-U.S. Holders should consult with their tax advisors regarding the possible implications of these rules on
their disposition of Shares pursuant to the Offer.
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United States Federal Income Tax Backup Withholding. See Section 3 with respect to the application of United States federal income tax backup
withholding to both U.S. and Non-U.S. Holders.
14.

Extension of the Offer; Termination; Amendment.

We expressly reserve the right, in our sole discretion, at any time and from time to time in compliance with Rule 14e-1(d), and regardless of
whether or not any of the events set forth in Section 7 shall have occurred or shall be deemed by us to have occurred, to extend the period of time during
which the Offer is open and thereby delay acceptance for payment of, and payment for, any Shares by giving oral or written notice of such extension to
the Depositary and making a public announcement of such extension no later than 9:00 a.m., New York City time, on the next business day after the last
previously scheduled or announced Expiration Date. During any such extension, all Shares previously tendered and not validly withdrawn will remain
subject to the Offer and to the right of a tendering shareholder to withdraw such shareholder’s Shares.
We also expressly reserve the right, in our sole discretion, to terminate the Offer and reject for payment and not pay for any Shares not theretofore
accepted for payment or paid for, or, subject to applicable law, to postpone payment for Shares, upon the occurrence of an event that results in any of the
conditions specified in Section 7 being triggered by giving oral or written notice of the termination or postponement to the Depositary and making a
public announcement of the termination or postponement. Our reservation of the right to delay payment for Shares which we have accepted for payment
is limited by Rule 13e-(f)(5) under the Exchange Act, which requires that we must pay the consideration offered or return the Shares tendered promptly
after termination or withdrawal of an Offer. Subject to compliance with applicable law, we further reserve the right, in our sole discretion, and
regardless of whether any of the events set forth in Section 7 have occurred or are deemed by us to have occurred, to amend the Offer in any respect
(including, without limitation, by decreasing or increasing the per-Share consideration offered in the Offer to holders of Shares or by decreasing or
increasing the aggregate purchase price of Shares being sought in the Offer). Amendments to the Offer may be made at any time and from time to time
by public announcement of the amendment. In the case of an extension, the notice of the amendment must be issued no later than 9:00 a.m., New York
City time, on the next business day after the last previously scheduled or announced Expiration Date. Any public announcement made pursuant to the
Offer will be disseminated promptly to shareholders in a manner reasonably designed to inform shareholders of the change. In addition, we would file
such press release as an exhibit to the Schedule TO.
If we materially change the terms of the Offer or the information concerning the Offer, or if we waive a material condition of the Offer, we will
extend the Offer and disclose the changes promptly to shareholders to the extent required by Rules 13e-4(d)(2) and 13e-4(e)(3) promulgated under the
Exchange Act. These rules provide that the minimum period during which an offer must remain open following material changes in the terms of the
offer or information concerning the offer (other than a change in price or a change in percentage of securities sought) will depend on the facts and
circumstances, including the relative materiality of the terms or information. If:
(1) we increase or decrease the range of prices offered to be paid for Shares, or increase or decrease the aggregate purchase price of Shares
sought in the Offer and, in the event of an increase in the aggregate purchase price of Shares sought in the Offer, the increase exceeds the
equivalent of 2% of the Shares outstanding; and
(2) the Offer is scheduled to expire at any time earlier than the expiration of a period ending on the tenth business day from, and including,
the date that notice of an increase or decrease is first published, sent or given in the manner specified in this Section 14,
then in each case the Offer will be extended until the expiration of the period of at least 10 business days. For purposes of the Offer, a “business day”
means any day other than a Saturday, Sunday or Federal holiday and consists of the time period from 12:01 a.m. through 12:00 midnight, New York
City time.
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15.

Fees and Expenses; Dealer Manager; Information Agent; Depositary.

We have retained Keefe, Bruyette & Woods, Inc., to act as Dealer Manager, and it will receive, for these services, a reasonable and customary fee.
We also have agreed to reimburse the Dealer Manager for certain reasonable out-of-pocket expenses incurred in connection with the Offer, including
fees and expenses of counsel, and to indemnify it against liabilities in connection with the Offer, including liabilities under the federal securities laws.
The Dealer Manager and its affiliates have provided, and may in the future provide, various commercial banking, investment banking and other
services to us for which they have received, or we expect they will receive, customary compensation from us.
The Dealer Manager and its affiliates in the ordinary course of their respective businesses may purchase and/or sell our securities, including the
Shares, for their respective own accounts and for the accounts of their respective customers. As a result, the Dealer Manager and its affiliates at any time
may own certain of our securities, including the Shares. In addition, the Dealer Manager and its affiliates may tender Shares into the Offer for their own
account.
We have retained Keefe, Bruyette & Woods, Inc. to act as Information Agent in connection with the Offer. As Information Agent, Keefe,
Bruyette & Woods, Inc. may contact holders of Shares by mail, telephone, facsimile and personal interviews and may request brokers, dealers,
commercial banks, trust companies or other nominee stockholders to forward materials relating to the Offer to beneficial owners. Keefe, Bruyette &
Woods, Inc., in its capacity as Information Agent, will receive reasonable and customary compensation for its services, will be reimbursed by us for
reasonable out-of-pocket expenses and will be indemnified against certain liabilities in connection with the Offer, including liabilities under the federal
securities laws.
We have retained Computershare Trust Company, N.A. to act as Depositary in connection with the Offer. Computershare Trust Company, N.A.,
in its capacity as Depositary, will receive reasonable and customary compensation for its services, will be reimbursed by us for reasonable expenses and
will be indemnified against certain liabilities in connection with the Offer, including liabilities under the federal securities laws.
Certain officers and employees of the Company may render services in connection with the Offer but they will not receive any additional
compensation for such services.
We will not pay any fees or commissions to brokers, dealers, commercial banks, trust companies or other nominees (other than fees to the Dealer
Manager and the Information Agent) for soliciting tenders of Shares pursuant to the Offer. Shareholders holding Shares through brokers, dealers,
commercial banks, trust companies or other nominee shareholders are recommended to consult the brokers, banks and other nominee shareholders to
determine whether transaction costs may apply if shareholders tender Shares through the brokers, dealers, commercial banks, trust companies or other
nominee shareholders and not directly to the Depositary. We will, however, upon request, reimburse brokers, dealers and commercial banks for
customary mailing and handling expenses incurred by them in forwarding the Offer and related materials to the beneficial owners of Shares held by
them as a nominee or in a fiduciary capacity. No broker, dealer, commercial bank, trust company or other nominee has been authorized to act as the
agent of Amerant, the Information Agent, the Dealer Manager or the Depositary for purposes of the Offer. We will pay or cause to be paid all stock
transfer taxes, if any, on the purchase of Shares in the Offer, except as otherwise described in Section 5.
16.

Miscellaneous.

We are not aware of any U.S. State where the making of the Offer is not in compliance with applicable law. If we become aware of any U.S. State
in which the making of the Offer is not in compliance with the applicable laws of such State, we will make a good faith effort to comply with such
applicable law. If, after such good faith effort, we cannot comply with the applicable law of such State or States, we will not make the Offer to (nor will
we accept tenders of Shares from or on behalf of) the shareholders residing in such U.S. State. In any U.S. State where the applicable securities, “blue
sky” or other laws require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on our behalf by the Dealer Manager
or by one or more registered brokers or dealers licensed under the laws of that jurisdiction.
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Pursuant to Rule 13e-4 promulgated under the Exchange Act, we have filed with the SEC a Tender Offer Statement on Schedule TO, which
contains additional information relating to the Offer. The Schedule TO, including the exhibits and any amendments thereto, may be examined, and
copies may be obtained, at the same places and in the same manner set forth in Section 10 with respect to information concerning Amerant.
We have not authorized any person to make any recommendation on our behalf as to whether you should tender or refrain from
tendering your Shares. We are providing you only with information contained in this Offer to Purchase and the related Letter of Transmittal.
We have not authorized anyone to make any recommendation or representation or give any other information to you. You must not rely upon
such recommendation, information or representation as having been authorized by us, the Dealer Manager, the Information Agent or the
Depositary.
Amerant Bancorp Inc.
November 20, 2020, as amended on December 7, 2020
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The Letter of Transmittal and any other required documents should be sent or delivered by each stockholder of Amerant Bancorp Inc. or his/her
broker, dealer, commercial bank, trust company or other nominee to the Depositary as follows:
The Depositary for the Offer is:

Computershare Trust Company, N.A.
By First-Class Mail:
Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions
P.O. Box 43011
Providence, RI 02940-3011

By Registered, Certified, Express Mail or Overnight Courier:
Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions
150 Royall Street, Suite V
Canton, MA 02021

DELIVERY OF THE LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE WILL NOT
CONSTITUTE A VALID DELIVERY TO THE DEPOSITARY.
Questions or requests for assistance may be directed to the Dealer Manager and Information Agent at the telephone numbers and address set forth
below. Questions or requests for assistance or additional copies of the Offer to Purchase and the Letter of Transmittal or the Notice of Guaranteed
Delivery may be directed to the Information Agent at its address and telephone numbers set forth below. Stockholders may also contact their broker,
dealer, commercial bank or trust company for assistance concerning the Offer.
The Dealer Manager and the Information Agent for the Offer is:
Keefe, Bruyette & Woods, Inc.
787 Seventh Avenue, 4th Floor
New York, NY 10019
Call: 877-821-5775 United States (toll free)
58 212-3353038 Venezuela
10:00 a.m.-4:00 p.m. EST, Monday through Friday

