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AIRLINES
Southwest introduces
a new type of ticket
with perks as it seeks
to expand revenue. B2

BUSINESS NEWS
Olive Garden’s parent
company cuts its yearly
forecast and sees

inflation as worse. B3

European stock indexes
have largely clawed back losses
suffered since President Vladi-
mir Putin sent Russian troops
into Ukraine. That doesn’t nec-
essarily mean traders are feel-
ing optimistic.

Investors around the world
say they are still looking skep-
tically at investing within the
European continent, even
though the pan-continental
Stoxx Europe 600 is hovering
almost exactly where it closed
the day before the invasion.
The euro, meanwhile, has re-
bounded slightly from the
nearly two-year low the cur-
rency reached this month.

The recent rise in European
stocks has come alongside a
broader rally that has lifted
U.S. and Asian stocks alike,
sending the S&P 500 5.5%
higher since the war began.
Many investors and analysts
have chalked the global recov-
ery up to bargain hunting.
Some strategists have also sug-
gested shifting into stocks as a
hedge against inflation.

Yet many investors are stop-
ping short of putting full faith
in European markets. With the
European Union dependent on
Russia for 40% of its gas, many
investors have decided that the
potential for surging inflation,
new supply-chain snarls and
even a recession presents too
much of a risk. Instead, they
are shifting into regions they
perceive to be more insulated
from the war, including the
U.S. and some emerging mar-
kets.

Many investors had ex-
pected Europe to produce out-
size gains in 2022 after two
years of U.S. dominance in
global stock markets. Com-
pared with the U.S., where in-
dexes are swayed by technol-
ogy behemoths, Europe’s
markets are more dominated
by energy companies and bank
stocks that do well when infla-
tion is rising.

The war has scrambled
those bets. Investors yanked
$23.4 billion from Western Eu-
ropean stock-focused mutual
and exchange-traded funds in
the three weeks between Rus-
sia’s invasion and March 16,
data from fund-flow tracker
EPFR show. That is more than
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BY CAITLIN MCCABE

Conflict
Upends
European
Bets by
Investors

months.
“The smart money is figur-

ing out how to take advantage
of the dislocation,” said Mil-
wood Hobbs, the head of Oak-
tree’s North American sourc-
ing and origination. “The
urban higher-end gym is still
struggling, but the…main-
stream chains are doing quite
well.”

Oaktree in December lent
roughly $120 million to a
large Planet Fitness franchi-
see with 70 locations primar-
ily in New York and Califor-
nia, Oaktree executives said
on a conference call with Wall
Street analysts. The Carlyle
Group with Goldman Sachs
Asset Management made a
similar loan in November,
backing private-equity firm
HGGC LLC’s purchase of an-
other Planet Fitness franchi-
see with 42 locations.

Oaktree’s loan will help the
franchisee pay for its recov-
ery and growth, the Oaktree
executives said. Oaktree nego-
tiated a roughly 7.5% interest
rate on the financing, well
above the 6% average for
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Gym chains are back in fa-
vor on Wall Street for the
same reason Peloton Interac-
tive Inc. is on the outs: Amer-
icans are tired of working out
at home.

Budget operator Planet
Fitness Inc. and its franchises
attracted hundreds of millions
of dollars from private fund
managers in recent months,
according to people familiar
with the deals. Higher-end
clubs like Life Time Group
Holdings and Bay Club Co.
have also seen fresh investor
interest in their stock and
debt, respectively.

Oaktree Capital Manage-
ment LP, MidOcean Partners
and Soroban Capital Partners
LP are among the investors
buying debt and equity of the
gyms that made it through
the worst of the pandemic.
They are betting that the sur-
vivors, many of which lagged
behind the broader markets
last year, are poised to grow.
Prices of stock and loans of
several chains have re-
bounded over the past nine

BY MATT WIRZ

Wall Street Pours
Millions of Dollars
Into Gym Franchises

INSIDE

advertised. (Mr. Johnson
helped write the ad copy.) Fi-
delity opened its own discount
brokerage, furthering its reach
among individual investors,
and expanded overseas. Under
Mr. Johnson’s watch, Fidelity
built the nation’s biggest
401(k) business.

His enthusiasm for stocks—
and talent for marketing star
managers such as Peter
Lynch—helped rekindle many
Americans’ love affair with the
market. “Fidelity would have

stagnated had Ned not come
in and created a brand new
company,” said Joshua Ber-
man, a longtime legal adviser
to Mr. Johnson.

Many of the initiatives rep-
resent what may be Mr. John-
son’s most-enduring legacy, ac-
cording to the executives who
worked with him: “He wanted
to take investment tools avail-
able to his social class and
spread them across the middle
class,” said Robert Pozen, a
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Edward “Ned” Johnson III,
who transformed Fidelity In-
vestments into a financial be-
hemoth and opened Wall
Street to millions of Ameri-
cans, died on Wednesday. Mr.
Johnson was 91 years old.

“He passed away peacefully
at home in Flor-
ida surrounded
by his family,”
Abigail Johnson,
who succeeded
her father as Fi-

delity’s chief executive in 2014
and chairman in 2016, wrote
Thursday in a LinkedIn post.

Mr. Johnson died of natural
causes in Wellington, Fla.,
where he lived in recent years,
a Fidelity spokeswoman said.

Mr. Johnson inherited the
Boston company from his father
in the 1970s, as investors were
grinding through a bear market.
While many of Fidelity’s com-
petitors foundered, Mr. Johnson
pushed the firm to remake itself
through new ventures.

Fidelity was the first to of-
fer a money-market fund that
let investors write checks on
their holdings. The firm cre-
ated a toll-free number and

BY JUSTIN BAER

Former CEO Made Fidelity
Into Investing Powerhouse

tomer can either buy out the
lease at a preset price or return
it to the dealership. If returned,
the car company usually resells
the vehicle at auction.

Fewer Americans are leasing
new vehicles because of higher
prices and scarcity on dealer
lots, a pullback that could
crimp the supply of used vehi-
cles and interested buyers in
the coming years.

The percentage of new cars
and trucks leased during the
Covid-19 pandemic has de-
clined, dropping to 19% of over-
all retail sales this year through
March 13, the lowest since
2009, according to research
firm J.D. Power. Leasing ac-
counted for about 30% of the
broader retail market in the

BY NORA ECKERT

years leading up to the health
crisis, the firm’s data show.

The car shortage has
prompted many auto makers to
drop the discounts and other
types of promotions they typi-
cally offer to make leasing at-
tractive.

“Buyers face sticker shock
when they come out of one
lease into another,” said Mike
Maroone, chief executive of
Maroone USA, which owns six
dealerships in Colorado and
Florida.

In some cases, leasing a lux-
ury model costs about the same
in monthly payments as financ-
ing one, spurring more con-
sumers to buy out their exist-
ing leases or put their next
vehicle lease on pause.

For instance, a 2022 Volvo
XC90 is leasing for an average
of about $951 a month, $8
more a month than to finance

the vehicle, according to data
from car-buying site Edmunds.
In 2019, it was about $216
cheaper to lease than finance
the same model.

The drop-off in leasing is yet
another way the U.S. car mar-
ket’s recovery from the early
days of the pandemic is being
hampered by a mismatch in
supply and demand.

The higher lease rates are
also adding to concerns about
affordability, as leasing has
long been a popular option for
consumers looking to get into a
new vehicle but at a lower
monthly payment than if they
were to buy the car outright.

Leasing is typically offered
by an auto maker’s financing
arm, the entity that owns the
vehicle and essentially rents it
to the customer for a fixed pe-
riod, often two to three years.
At the end of the term, the cus-

Leasing has been particu-
larly important for the luxury-
car market, where for brands
like BMW, Mercedes-Benz and
Volvo it has historically ac-
counted for nearly half of their
sales, according to J.D. Power.

While leasing is still gener-
ally cheaper, the monthly pay-
ments are rising at a faster clip
than those on financed vehi-
cles. In February, the average
monthly lease payment was
$560, about 19% higher than it
was in the same month two
years ago, according to Ed-
munds. The average monthly
cost of financing a car was
$637 in the same month, a 12%
increase from February 2020,
the car-shopping website’s data
show.

To make a lease more attrac-
tive, car companies often con-
tribute money to the deal. In
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Car Buyers Lease Fewer Vehicles
Pullback could crimp
supply of used autos
and demand in the
coming years

STREETWISE | By James Mackintosh

Yield Curve Flashes Near-Recession, Maybe
Predicting

recessions in-
volves a lot of
correlation
and not a lot
of causation.

What many believe is the
best predictor is from the
Treasury market, and it is
back in focus: an inverted
yield curve, or higher yields
on short-dated bonds than
on long-dated bonds.

The correlation is what
convinces many that we are
close to a flashing warning
sign. The yield curve has in-
verted before every reces-
sion, and one widely used
version is close to inverting
again. The gap between the
two-year yield and the 10-
year yield fell below 0.2
percentage point in the past
week for the first time since
the 2020 recession.

There are issues with the
correlation I will come back
to shortly, but first think
about the causation. Eco-
nomic history has some
pretty compelling explana-
tions for many recessions,
and it strains credulity to
think the yield curve pre-
dicted at least two of them
in advance.

The 1973-1974 recession
was clearly caused by the
Arab oil embargo that began
in October 1973, after the
U.S. gave aid to Israel to de-
fend itself. The yield curve
had inverted in March that
year (data on two-year
Treasurys don’t go back
that far, but one-year yields

rose above the 10-year),
supposedly predicting a re-
cession. Treasury traders
hadn’t predicted the war or
embargo, however, so how
could they have predicted

the recession? The brief
2020 recession was equally
clearly caused by the pan-
demic, and we all remember
why. The yield curve had in-
verted in 2019, but even the

most extreme Covid-19 con-
spiracy theorist would
struggle to believe that
bond traders had advance
warning that Covid-19 was
on the way.

The current yield-curve
focus is on the U.S., but Eu-
rope, and especially Rus-
sian-energy-reliant Ger-
many, is regarded by
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The gap between short- and long-dated bonds is often used
as a recession indicator. But right now the three-month and
two-year are sending differentmessages.

Germany is widely believed to bemore
at risk of recession than the U.S., but
its yield curve suggests otherwise.

U.S. Treasury yield curve spread* 10-yearminus two-year government-bond yield†

S&P 500 total return fromdate of
curve‡ inversion to start of recession

Sources: Federal Reserve Bank of St. Louis (U.S. Treasury yield curve spread); Refinitiv (10-year minus two-year government-bond yield); Refinitiv, National Bureau of Economic Research (return)
*As of Wednesday †As of Tuesday ‡Day three-month yield rose above 10-year **False alarm
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BUSINESS NEWS

Former
Fidelity
CEO Dies

approach so much it built a
probability model from it
based on the idea that the
more inverted the curve, the
more likely recession is. At
the moment, the answer is:
It isn’t very likely at all. In
February it put the chance
of a recession in the next 12
months at 6%.

F rustratingly for those
trying to drum up re-
cession concerns, us-

ing the three-month yield
curve is actually further
away from inversion now
than it was before the Rus-
sian invasion, as the 10-year
yield has risen more than
the shortest yields. The Fed
might cause a recession by
jacking up rates too far, too
fast—but so far it has only
raised rates once, so this re-
mains an issue for 2023 or
2024, not today.

The response of doom-
mongers—of whom I am
usually one!—is to say that
the yield-curve warning is
often dismissed: This time
is always different. Deutsche
Bank strategist Jim Reid
highlights former Fed Chair-
man Ben Bernanke’s March
2006 comments explaining
why it would be fine that
time and Chairman Jerome
Powell joined in the dis-
missals on Monday. He
pointed to Fed research that
concluded that what really
matters is the gap between
three-month yields now and
the implied three-month
yield in 18 months’ time. If
traders are betting on lots
of rate cuts in the next 18
months, they are expecting
a recession. Right now, they
aren’t.

T he yield curve will be
talked about a lot
more as the increas-

ingly hawkish Fed means it
is likely to be flatter and in-
verted on more measures
over the next couple of
years. The correlation
doesn’t mechanically mean
recession is on the way and
especially not soon. But in-
vestors should be closely
watching the causation. The
higher rates go, the more
likely the Fed overdoes it
and slows the economy too
much.

economists as more at risk
of an imminent recession. If
the yield curve is a good in-
dicator, Germany will be
fine, since the curve has
steepened, not inverted,
since the Ukraine invasion.

Whisper it quietly, but
maybe the yield curve isn’t
quite as useful as many
think as a recession alert.

H ere we come back to
the correlation ques-
tion. It is true that

before every recession the
curve inverted. But a warn-
ing that comes between a
year and three years before
a recession—even ignoring
the 1965 and 1998 false
alarms—is hard for an in-
vestor to act on. It is hard
to stick to bearish convic-
tions if stocks keep going up
for years, and you are miss-
ing out.

After the yield curve in-
verted in 1989, for example,
stocks rose more than a
third before the recession
started in mid-1990. Simi-
larly, those who switched
from stocks to safer assets
when the curve inverted at
the end of 2005 had to en-
dure a rise of more than a
quarter in the S&P 500 and
wait two years before the
bet worked out.

Rather than warn of re-
cession, an inverted yield
curve is better read as a
sign to investors that the
economy is late in its cycle.
That is, the Fed is tighten-
ing policy to slow the econ-
omy. The deeper the inver-
sion of the curve, the closer
the cycle is to its end, and,
barring a soft landing, re-
cession.

Yield-curve pioneer Prof.
Campbell Harvey of Duke
University’s Fuqua School of
Business prefers to compare
the three-month yield to the
10-year. The Federal Reserve
Bank of New York likes this

ContinuedfrompageB1

Yield
Curve
At Issue

former Fidelity president.
Fidelity ended 2021 with

$11.78 trillion in assets under
administration, or what is in
Fidelity accounts as well as Fi-
delity funds held by rivals’ cli-
ents. The firm’s assets under
management, or the amount
overseen by Fidelity’s funds,
totaled $4.48 trillion, up from
$3.8 trillion a year earlier.

Fidelity grew into a finan-
cial giant but remained, like
Mr. Johnson, fiercely private.
The Johnsons control 49% of
FMR Corp., Fidelity’s parent.

Mr. Johnson is survived by
his wife, Elizabeth, his three
children, Abigail, Elizabeth
and Edward, and seven grand-
children.

“He loved his family, his co-
workers, work, the stock mar-
ket, art and antiquities, tennis,
skiing, sailing, history, and a
good debate,” Abigail Johnson
wrote. “He could be counted
on to have the contrarian view
on just about anything.”

Edward Crosby Johnson III
was born in 1930. He grew up
in the Brahmin enclave of Mil-
ton, Mass.

The Johnsons, who can
trace their Boston roots to the
17th century, had wealth and
prestige long before Mr. John-
son’s father, a lawyer by train-
ing, founded Fidelity in 1946.
But Edward Johnson II loved
the stock market and all of its
imperfections, and he imbued
his son with the same lifelong
fascination.

Associates and colleagues
said the younger Mr. Johnson
struggled with dyslexia, bounc-
ing through several prep
schools before he headed to
Harvard College. “Reading was
very hard for him,” said James
Curvey, a former Fidelity presi-
dent. “But he was very visual.”

Years later, when he strug-
gled to explain how he wanted
Fidelity’s first website to look,
he cleared his calendar and
spent six weeks working
alongside the firm’s software
engineers, Mr. Curvey said.

Mr. Johnson spent two
years in the Army before re-
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turning to Boston for a brief
stint at State Street Corp. Mr.
Johnson joined his father’s
firm in 1957 as an analyst
working with Gerald Tsai, then
Fidelity’s top manager.

By the 1960s, Mr. Johnson’s
investments began to outper-
form other growth-stock
funds—including Mr. Tsai’s.
When Fidelity launched its fu-
ture flagship fund, Fidelity
Magellan, in 1963, Mr. Johnson
was its first manager.

In 1972, when Mr. Johnson
became president of the firm,
Fidelity managed $3.9 billion
in assets—most of it in stock
funds that would bleed money
until the market began to rally
a decade later.

Fidelity made its first direct
contact with Main Street in
1974 with its new money-mar-
ket fund offering. The firm
launched its brokerage in 1978,
and in 1982 started selling re-
tirement accounts to U.S. com-
panies. In 1995, Fidelity became
the first major investment firm
with a website.

For Mr. Johnson, the ideas
flowed with a staccato
rhythm; some worked, others
failed. Fidelity was a family
business—there were no pub-
lic shareholders or quarterly
reports to limit his horizon or
imagination, and there were
fewer critics to condemn the
firm’s missteps.

“I don’t think there was
ever a strategic plan,” said Mr.
Lynch, Fidelity’s onetime star
manager.

In retirement, Mr. Johnson
stayed out of the spotlight.
“I’m proud of what we built,
and equally proud of what Fi-
delity has become,” Mr. John-
son said in a January 2022
statement to The Wall Street
Journal. “The focus has been
on our customers from day
one, and that holds true today.”

At a 2012 dinner honoring
the Johnsons, Mr. Johnson
watched as his daughter re-
counted the family dinners in-
terrupted by Fidelity custom-
ers. Her father, she said, would
always take those calls.

‘He could be counted
on to have the
contrarian viewon
just about anything.’

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made only by the Offer to Purchase (as defined below),
dated March 25, 2022, and the related Letter of Transmittal (as defined below) and any amendments or supplements thereto, and is being made to all holders of Shares. The Offer is not being
made to (nor will tenders be accepted from or on behalf of) holders of Shares in any jurisdiction in which the making of the Offer or the acceptance thereof would not be in compliance with
the securities, “blue sky” or other laws of such jurisdiction. In jurisdictions where applicable laws require the Offer to be made by a licensed broker or dealer, the Offer shall be deemed
to be made on behalf of the Offeror (as defined below) by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated by the Offeror.

Notice of Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

Volt Information Sciences, Inc.
at

$6.00 Per Share, Net In Cash
Pursuant to the Offer to Purchase dated March 25, 2022

by

Vega MergerCo, Inc.
a wholly owned subsidiary of

Vega Consulting, Inc.
Vega MergerCo, Inc., a New York corporation (the “Offeror”) and a wholly owned subsidiary of Vega Consulting, Inc., a Delaware corporation (“Parent”), is offering

to purchase all of the issued and outstanding shares (the “Shares”) of common stock, par value $0.10 per share (the “Common Stock”), of Volt Information Sciences, Inc.,
a New York corporation (“Volt” or the “Company”), at a purchase price of $6.00 per Share (the “Offer Price”) in cash, net of applicable withholding taxes and without
interest, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated March 25, 2022 (the “Offer to Purchase”), and in the related Letter of
Transmittal (the “Letter of Transmittal” which, together with the Offer to Purchase, as each may be amended or supplemented from time to time, in accordance with the
Merger Agreement described below, collectively constitute the “Offer”). Following the consummation of the Offer, and subject to the conditions described in the Offer
to Purchase, the Offeror intends to effect the Merger described below.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT MIDNIGHT,
NEW YORK TIME (I.E., ONE MINUTE AFTER 11:59 P.M., NEW YORK TIME), ON
APRIL 21, 2022, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The purpose of the Offer is for Parent to acquire control of, and all of the outstanding equity interests in, Volt.
The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of March 12, 2022, by and among Parent, the Offeror and Volt (as it may be amended

and supplemented from time to time, the “Merger Agreement”). The Merger Agreement provides, among other things, that following the consummation of the Offer, and
subject to the satisfaction or waiver of certain conditions, the Offeror will merge with and into Volt (the “Merger”), with Volt being the surviving corporation (the
“Surviving Corporation”) in the Merger as a wholly owned subsidiary of Parent in accordance with applicable provisions of the Business Corporation Law of the State of
New York (the “NYBCL”). At the effective time of the Merger, each issued and outstanding Share (other than (i) Shares owned by Parent, the Offeror, Volt or any of their
direct or indirect subsidiaries and (ii) Shares owned by any shareholders who are entitled to and properly demand and exercise their statutory appraisal rights, if applicable,
and who comply in all respects with Sections 910 and 623 of the NYBCL) will be cancelled and converted automatically into and will thereafter represent only the right
to receive an amount in cash equal to the Offer Price (the “Merger Consideration”), net of applicable withholding taxes and without interest. As a result of the Merger,
the Shares will cease to be publicly traded, and Volt will become a wholly owned subsidiary of Parent.TheOffer, theMerger and the other transactions contemplated by the
Merger Agreement are collectively referred to as the “Transactions.”

Under the Merger Agreement, Volt has granted the Offeror an irrevocable option (the “Top-Up Option”) for so long as the Merger Agreement has not been terminated
pursuant to the provisions therein, which the Offeror may exercise in certain circumstances following the consummation of the Offer, to purchase from Volt such
number of authorized and unissued shares of Common Stock (the “Top-Up Shares”) equal to the lesser of (i) the lowest number of Common Stock that, when added
to the number of Common Stock owned by Parent, Offeror and any of their respective subsidiaries at the time of exercise of the Top-Up Option, shall constitute one
share more than 90% of the outstanding Shares immediately after the issuance of the Top-Up Shares on a fully-diluted basis (which assumes conversion or exercise of all
derivative securities regardless of the conversion or exercise price, the vesting schedule or other terms and conditions thereof) and (ii) the aggregate number of authorized
but unissued and unreserved Common Stock (including as authorized and unissued Common Stock, for purposes hereof, any Common Stock held in the treasury of the
Company). If the Offeror acquires at least 90% of the Shares in the Offer (including pursuant to the Top-Up Option), the Offeror will consummate the Merger under
Section 905(a) of the NYBCL without a shareholders’ meeting and without action by the Company’s shareholders.

The Offer is not subject to any financing condition. The obligation of the Offeror to purchase the Shares validly tendered pursuant to the Offer is conditioned upon,
among other things: (a) the number of Shares validly tendered and not validly withdrawn prior to the expiration of the Offer, when added to the Shares owned by Parent
and its affiliates, would represent at least two-thirds (⅔) of the Shares then outstanding determined on a fully-diluted basis; (b) if exercise of the Top-Up Option is
necessary to ensure that Offeror and Parent own one share more than 90% of the total Shares on a fully diluted basis then outstanding, the number of Top-Up Shares
issuable on the Top-Up Option, together with Shares validly tendered in the Offer and not withdrawn, must be sufficient to ensure that the Offeror and Parent collectively
own one share more than 90% of the total Shares on a fully diluted basis; (c) the expiration or termination of any waiting period (and any extensions thereof) applicable to
the Offer or the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”); (d) any court or governmental authority having
jurisdiction over Parent, the Offeror or Volt not enacting, issuing, promulgating, enforcing or entering any restraint that would prohibit, render illegal or enjoin the
consummation of the Offer or the Merger; (e) the accuracy of Volt’s representations and warranties contained in the Merger Agreement (subject to certain qualifications);
(f ) since the date of the Merger Agreement, there has not been any Company Material Adverse Effect (as defined in the Offer to Purchase); (g) Volt’s performance or
compliance, in all material respects, with its covenants and agreements required to be performed or complied with by it under the Merger Agreement at or prior to the
expiration of the Offer; (h) the receipt by Parent of a certificate of a senior executive officer of Volt as to the satisfaction of the conditions referred to in clauses (e) through
(g) above; (i) the No-Shop Period Start Date (as defined in the Offer to Purchase) having occurred; and (j) the Merger Agreement not having been terminated in
accordance with its terms (the conditions in clauses (a) through (j), the “Offer Conditions”).

The term “Initial Offer Expiration Time” means Midnight, New York time (i.e., one minute after 11:59 p.m., New York time), on April 21, 2022, unless the
Offeror has extended the Offer, in which event the term “Offer Expiration Time” means the latest time and date at which the offering period of the Offer, as so
extended by the Offeror, will expire.

The board of directors of Volt (the “Company Board”) has (i) determined that the terms of the Merger and the Transactions are advisable, fair to and in the best
interests of Volt and its stockholders, (ii) approved the execution, delivery and performance of, and adopted and declared advisable the Merger Agreement and the
Transactions, including the Offer, the Top-Up Option and the Merger, on the terms and subject to the conditions set forth in the Merger Agreement, and (iii) resolved to
recommend that the shareholders of Volt tender their Shares in response to the Offer, and, if required by applicable law, approve the Merger Agreement and the Merger,
in each case subject to the terms and conditions set forth in the Merger Agreement.

Subject to the terms and conditions of the Merger Agreement, unless the Merger Agreement is terminated in accordance with its terms, the Offer may be extended from
time to time as follows: (a) if at any then-scheduled expiration of the Offer, any Offer Condition is not then satisfied or, to the extent permitted by the Merger Agreement
and applicable law, waived, then the Offeror may, in its sole discretion, extend the Offer on one or more occasions for any period, until such time as all Offer Conditions are
satisfied or waived; provided, that if, as of any then-scheduled Offer Expiration Time, all of the Offer Conditions other than the occurrence of the No-Shop Period Start
Date (and other than those conditions that by their nature are to be satisfied at the Offer Expiration Time) have been satisfied or waived in accordance with the terms of
the Merger Agreement, Offeror will extend the Offer until one minute after 11:59 p.m. (New York City time) on the day prior to the No-Shop Period Start Date or, if such
date is not a business day, the first business day thereafter; and (b) if the Offeror is required to extend the Offer on one or more occasions for the minimum period required
by any rule, regulation, interpretation or position of the U.S. Securities and Exchange Commission (“SEC”) or the staff thereof or of the NYSE American stock exchange
(“NYSE American”) applicable to the Offer, provided that such extension is subject to the parties’ respective rights to terminate the Merger Agreement in accordance with
its terms, and that Offeror will not be required to extend the period during which the Offer remains open to any date after September 12, 2022 (the “End Date”).

Any extension of the Offer, waiver, amendment of the Offer, delay in acceptance for payment or payment or termination of the Offer will be followed, as promptly
as practicable, by public announcement thereof, the announcement in the case of an extension to be issued not later than 9:00 a.m., Eastern Time, on the next business
day after the previously scheduled Offer Expiration Time in accordance with the public announcement requirements of Rules 14d-4(d), 14d-6(c) and 14e-1(d) under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Subject to the applicable rules and regulations of the SEC and the provisions of the Merger Agreement, the Offeror expressly reserve the right to waive, any Offer
Condition (other than the Specified Offer Conditions, as defined in the Offer) or modify the terms of the Offer. However, pursuant to the Merger Agreement, Parent and
the Offeror have each agreed that it will not, without the prior written consent of Volt: (i) reduce the number of Shares subject to the Offer, (ii) reduce the Offer Price,
(iii) modify or waive any Specified Offer Condition, (iv) add to the Offer Conditions or otherwise modify or waive any term of the Offer in a manner adverse to any
holders of Shares or that makes such Offer Conditions more difficult to satisfy, (v) change the form of consideration payable in the Offer or (vi) provide for a “subsequent
offering period” (or any extension thereof) in accordance with Rule 14d-11 under the Exchange Act.

In order to tender all or any portion of your Shares to the Offeror in the Offer, you must (a) follow the procedures described in the Offer to Purchase or (b) if your
Shares are held through a broker, dealer, commercial bank, trust company or other nominee, contact such nominee and request that they effect the transaction for you
and tender your Shares. Beneficial owners of Shares holding their Shares through nominees 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 holding Shares through a broker,
dealer, commercial bank, trust company or other nominee and who wish to participate in the Offer should contact such 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 desire to tender Shares to the Offeror pursuant to the Offer and the certificates representing your Shares are not immediately available, or if you cannot comply in a
timely manner with the procedures for tendering your Shares by book-entry transfer, or cannot deliver all required documents to Computershare Trust Company, N.A. (the
“Depositary and Paying Agent”) by the expiration of the Offer, you may tender your Shares by following the procedures for guaranteed delivery set forth in the Offer to Purchase.

For purposes of the Offer, the Offeror will be deemed to have accepted for payment and thereby purchased Shares validly tendered and not properly withdrawn if and
when the Offeror gives oral or written notice to the Depositary and Paying Agent of its acceptance for payment of those Shares pursuant to the Offer. Payment for Shares
accepted for payment pursuant to the Offer will be made by deposit of the purchase price therefor with the Depositary and Paying Agent, which will act as agent for the
tendering shareholders for purposes of receiving payments from the Offeror and transmitting those payments to tendering shareholders. If the Offeror extends the Offer,
is delayed in its acceptance for payment of Shares or is unable to accept for payment Shares pursuant to the Offer for any reason, then, without prejudice to the Offeror’s
rights under this Offer, the Depositary and Paying Agent may nevertheless, on behalf of the Offeror, retain tendered Shares, and those Shares may not be withdrawn
except to the extent that tendering shareholders are entitled to withdrawal rights as described in the Offer to Purchase. Under no circumstances will interest be paid
on the Offer Price for Shares, regardless of any extension of the Offer or any delay in payment for Shares.

Shares tendered pursuant to the Offer may be withdrawn at any time on or prior to the Offer Expiration Time, and, if not previously accepted for payment at any time,
after May 24, 2022, the date that is 60 days after the date of the commencement of the Offer, pursuant to SEC regulations. For a withdrawal of Shares to be effective, a
written or, with respect to “eligible institutions,” facsimile transmission, notice of withdrawal with respect to the Shares must be timely received by the Depositary and Paying
Agent at the address set forth on the back cover of the Offer to Purchase. Any notice of withdrawal 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 that of the person who tendered
those Shares.The signature(s) on the notice of withdrawal must be guaranteed by an eligible institution, unless those Shares have been tendered for the account of any eligible
institution. If Shares have been tendered pursuant to the procedures for book-entry transfer, any notice of withdrawal must specify the name and number of the account at
The Depository Trust Company to be credited with the withdrawn Shares. If certificates representing the Shares to be withdrawn have been delivered or otherwise identified
to the Depositary and Paying Agent, the name of the registered owner and the serial numbers shown on such certificates must also be furnished to the Depositary and Paying
Agent prior to the physical release of such certificates. If a shareholder tenders Shares by giving instructions to a broker, dealer, commercial bank, trust company or other
nominee, the shareholder must instruct such broker, dealer, commercial bank, trust company or other nominee to arrange for the withdrawal of those Shares.

All questions as to the validity, form, eligibility (including time of receipt) and acceptance of any tender of Shares will be determined by the Offeror (which may delegate
such power in whole or in part to the Depositary and Paying Agent) in its sole and absolute discretion, which determination will be final and binding absent a finding to the
contrary by a court of competent jurisdiction.The Offeror reserves the absolute right to reject any and all tenders determined by it not to be in proper form or the acceptance
for payment of or payment for which may, in the opinion of the Offeror, be unlawful. The Offeror also reserves the absolute right to waive any defect or irregularity in the
tender of any Shares of any particular shareholder whether or not similar defects or irregularities are waived in the case of any other shareholder. No tender of Shares will
be deemed to have been validly made until all defects and irregularities relating thereto have been cured or waived. None of Parent, the Offeror or any of their respective
affiliates or assigns, the Depositary and Paying Agent and Georgeson LLC (the “Information Agent”), or any other person will be under any duty to give notification of
any defects or irregularities in tenders or incur any liability for failure to give any such notification. The Offeror’s interpretation of the terms and conditions of the Offer
(including the Letter of Transmittal and the Instructions thereto and any other documents related to the Offer) will be final and binding. Withdrawals of tenders of Shares
may not be rescinded, and any Shares properly withdrawn will be deemed not to have been validly tendered for purposes of the Offer. However, withdrawn Shares may be
retendered by following one of the procedures for tendering Shares described in the Offer to Purchase at any time prior to the Offer Expiration Time.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the Exchange Act is contained in the Offer
to Purchase and is incorporated herein by reference.

The Offer to Purchase and the related Letter of Transmittal are being mailed to record holders of Shares whose names appear on Volt’s shareholder list and will be
furnished to brokers, dealers, commercial banks, trust companies or other nominees whose names, or the names of whose nominees, appear on the 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.

The Offer to Purchase, the related Letter of Transmittal and Volt’s Solicitation/Recommendation Statement on Schedule 14D-9 and the other documents to which
such documents refer contain important information that should be read carefully before any decision is made with respect to the Offer.

Questions and requests for assistance and copies of the Offer to Purchase, the Letter of Transmittal and all other tender offer materials may be directed to the
Information Agent at its address and telephone number set forth below and will be furnished promptly at the Offeror’s expense. Neither Parent nor the Offeror will pay
any fees or commissions to any broker, dealer, commercial bank, trust company or other nominee (other than to the Depositary and Paying Agent and the Information
Agent) in connection with the solicitation of tenders of Shares pursuant to the Offer.

The Information Agent for the Offer is:

Georgeson LLC
1290 Avenue of the Americas, 9th Floor

New York, New York 10104
Shareholders, Banks and Brokers
Call Toll Free: (888) 613-9988

March 25, 2022

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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