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Item 8.01 Other Events.

On April 18, 2018, Herbalife Ltd. (the “Company”) issued a press release announcing the commencement of a modified “Dutch auction” tender offer to
purchase its common shares, par value $0.001 per share (the “common shares” or “shares”) (CUSIP G4412G101), for an aggregate cash purchase price of
up to $600 million and at a per share price not greater than $108.00 nor less than $98.00, net to the seller in cash, less any applicable tax withholding and
without interest, and as adjusted for any stock split, upon the terms and subject to the conditions described in the Offer to Purchase dated April 18, 2018
(the “Offer to Purchase”), and in the corresponding Letter of Transmittal (“Letter of Transmittal,” which together, as each may be amended or
supplemented from time to time, constitute the “Offer”).

The Offer, proration period and withdrawal rights will expire at 5:00 p.m., New York City time, on May 16, 2018, unless the Offer is extended or
withdrawn (such date, as it may be extended, the “Expiration Time”).

Upon the terms and subject to the conditions of the Offer, promptly following the Expiration Time, the Company will determine a single per share price,
which will not be greater than $108.00 nor less than $98.00, net to the seller in cash (the “Cash Purchase Price”), less any applicable tax withholding and
without interest, and as adjusted for any stock split, that the Company will pay for shares properly tendered for an aggregate Cash Purchase Price of up to
$600 million. The Cash Purchase Price will be the lowest price per share not greater than $108.00 nor less than $98.00 per share (in multiples of $0.25), as
adjusted for any stock split, at which shares have been properly tendered in the Offer that will enable the Company to purchase the maximum numbers of
shares for an aggregate Cash Purchase Price of up to $600 million. If fewer than such number of shares as would enable the Company to purchase shares
pursuant to the Offer for an aggregate Cash Purchase Price of up to $600 million are properly tendered, the Company will select the lowest price that will
allow it to purchase all the shares that are properly tendered. In accordance with the rules of the Securities and Exchange Commission (the “SEC”), the
Company may increase the number of shares accepted for payment in the Offer by no more than 2% of the outstanding shares without extending the Offer.

Assuming that the conditions to the Offer are satisfied or waived, at the minimum purchase price of $98.00 per share, the maximum number of shares that
the Company will purchase is 6,112,448 if the Offer is fully subscribed and the Company does not increase the amount of the maximum aggregate Cash
Purchase Price to be paid the Offer, which would represent approximately 6.9% of the Company’s outstanding shares as of April 16, 2018. Assuming that
the conditions to the Offer are satisfied or waived, at the maximum purchase price of $108.00 per share, the maximum number of shares that the Company
will purchase is 5,555,555 if the Offer is fully subscribed and the Company does not increase the amount of the maximum aggregate Cash Purchase Price
to be paid the Offer, which would represent approximately 6.3% of the Company’s outstanding shares as of April 16, 2018.

The Company is currently soliciting shareholder approval of a previously announced two-for-one stock split. If approved at Herbalife’s Annual General
Meeting of Shareholders to be held on April 24, 2018, the Company expects the common shares will go ex-dividend on the New York Stock Exchange on
May 15, 2018. The Depository Trust Company (“DTC”) is expected to allocate split share entitlements on May 17, 2018 (the day after the tender offer is
scheduled to expire). Accordingly, when completing the Letter of Transmittal shareholders should specify the total number of common shares they are
tendering on a pre-split basis.

The number of common shares subject to the Offer and the price per share relate to the common shares as outstanding on the date of the Offer. The
Expiration Time is currently scheduled two days after the stock split distribution date (May 14, 2018), when the Company expects to effect a two-for-one
stock split as described in the Company’s 2018 proxy statement. Following the stock split, the Cash Purchase Price will be adjusted ratably to reflect the
increased number of common shares outstanding on a post-split basis.

All common shares the Company purchases in the Offer will be purchased at the same Cash Purchase Price regardless of whether the shareholder tendered,
or was deemed to have tendered, at a lower cash price. If the Company’s purchase of all common shares properly at or below the Cash Purchase Price and
not properly withdrawn in the Offer would result in an aggregate Cash Purchase Price of more than $600 million, the Company will purchase all common
shares properly tendered at or below the Cash Purchase Price on a pro rata basis, except for “odd lots” (lots held by owners of less than 100 shares at the
Expiration Time), which the Company will purchase on a priority basis, and except for each conditional tender whose condition was not met, which the
Company will not purchase. Common shares properly tendered, but not purchased pursuant to the Offer, will be returned to the tendering shareholders at
the Company’s expense promptly after the Offer expires.

The Offer is not conditioned upon the receipt of financing. The Offer, however, is subject to certain other conditions. In the event that any condition
specified in the Offer to Purchase is triggered, the Company may waive, in its discretion, such condition prior to the expiration of the Offer in order to
proceed with the Offer.

The Board of Directors of the Company (the “Board”) has unanimously approved the Offer pursuant to the recommendation of a committee of the Board,
which is comprised solely of individuals, each of whom the Board has determined to be an independent director under Section 303A.02 of the NYSE
Listed Company Manual (the “Committee”). However, none of the Board, the Company, the Depositary and Paying Agent (as defined in the Offer to
Purchase) or the Information Agent (as defined in the Offer to Purchase) is making any recommendation to shareholders as to whether to tender or refrain
from tendering any shares or as to the cash purchase price or cash purchase prices at which shareholders may choose to tender their shares.

In addition, the Company’s directors and executive officers are entitled to participate in the Offer on the same basis as all other shareholders. None of the
directors or executive officers of the Company intend to tender any of their shares in the Offer.
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In addition, the directors and executive officers of the Company and the Icahn Entities (as defined in the Offer to Purchase) are prohibited from purchasing
or otherwise acquiring any common shares until the expiration of ten business days after the date of termination of the Offer, as required by Rules 13e-4(f)
(6) and 14e-5 under the Securities Exchange Act of 1934, as amended.

A copy of the Company’s press release is attached as Exhibit 99.1 hereto and is incorporated by reference in this Item 8.01.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 

 99.1 Press release issued by Herbalife Ltd. on April 18, 2018.

Forward-Looking Statements

This Current Report on Form 8-K may contain “forward-looking statements.” All statements other than statements of historical fact are “forward-looking
statements” for purposes of federal and state securities laws. Forward-looking statements include, but are not limited to, statements regarding the
expiration of the tender offer, the anticipated effects of the consummation of the Offer, the satisfaction of the tender conditions described in the Offer to
Purchase, as well as the Company’s proposed two-for-one stock split, the timing for consummation of the stock split, including but limited to the record
date, effectiveness date, ex-dividend date, and date DTC allocates split share entitlements to shareholder accounts, and our expectations, hopes or
intentions regarding the future, including but not limited to statements regarding the Company’s operating or other strategic plans, including the
Company’s competition, financing, revenues, or tax benefits; our beliefs regarding the sufficiency of the Company’s existing cash and credit sources,
including the Company’s Credit Facility (as such term is defined in the Offer to Purchase) and cash flows from operating activities to meet our projected
expenditures (including operating and maintenance capital expenditures) and costs associated with certain of the Company’s projects over the next twelve
months; the Company’s required capital expenditures pursuant to agreements it is party to, and the Company’s anticipated capital expenditures, estimated
asset and liability values; risk of counterparty nonperformance; the Company’s legal strategies and the potential effect of pending legal claims on the
Company’s business and financial condition; and any financial or other information included herein based upon or otherwise incorporating judgments or
estimates based upon future performance or events. Forward-looking statements may include the words “may,” “will,” “estimate,” “intend,” “continue,”
“believe,” “expect” or “anticipate” and any other similar words. Although we believe that the expectations reflected in any of our forward-looking
statements are reasonable, actual results could differ materially from those projected or assumed in any of our forward-looking statements. Our future
financial condition and results of operations, as well as any forward-looking statements, are subject to change and to inherent risks and uncertainties, such
as those disclosed or incorporated by reference in our filings with the SEC. Given these uncertainties, you should not place undue reliance on these
forward-looking statements. Forward-looking statements represent our estimates and assumptions only as of the date of this press release. We expressly
disclaim any duty to provide updates to forward-looking statements, and the estimates and assumptions associated with them, after the date of this press
release, in order to reflect changes in circumstances or expectations or the occurrence of unanticipated events, except to the extent required by applicable
securities laws. All forward-looking statements are qualified in their entirety by reference to the factors discussed above and under “Risk Factors” set forth
in Part I Item 1A and elsewhere of the Company’s Annual Report on Form 10-K, filed with the SEC on February 22, 2018, as well as the risks and
uncertainties discussed in the Company’s other filings with the SEC, including risks resulting from a decrease in the public float of the shares which may
result in slightly less liquidity and trading volume of the shares after the consummation of the tender offer described herein and could result in an increase
in price volatility. We qualify all of our forward-looking statements by these cautionary statements. We caution you that these risks are not exhaustive. We
operate in a continually changing business environment and new risks emerge from time to time.
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EXHIBIT INDEX
 
Exhibit  Description of Exhibit

99.1   99.1 Press release issued by Herbalife Ltd. on April 18, 2018.
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SIGNATURES

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

 
  Herbalife Ltd.

April 18, 2018   By:  /s/ JOHN G. DESIMONE
  Name: John G. DeSimone
  Title:  Chief Financial Officer
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Exhibit 99.1
 

HERBALIFE ANNOUNCES SELF-TENDER OFFER SEEKING TO PURCHASE UP TO $600 MILLION OF ITS COMMON SHARES

LOS ANGELES, (April 18, 2018)—Herbalife Ltd. (NYSE: HLF) (“Herbalife” or “the Company”) announced today it has commenced a “modified
Dutch auction” self-tender offer to purchase in cash up to an aggregate $600 million of shares of its common stock at a per share price not greater than
$108.00 nor less than $98.00 (the “tender offer”).

The closing price of Herbalife’s common shares on the New York Stock Exchange on April 17, 2018, the last full trading day before the
commencement of the tender offer, was $103.02 per share. The tender offer is scheduled to expire at 5:00 P.M., New York City time, on May 16, 2018,
unless the offer is extended.

The Company believes that the repurchase of shares pursuant to the tender offer is consistent with its long-term goal of maximizing shareholder
value. The board of directors evaluated the Company’s operations, financial condition, capital needs, regulatory requirements, strategy and expectations
for the future and believes that the tender offer is a prudent use of the Company’s financial resources and determined that a tender offer is an appropriate
mechanism to return capital to shareholders that seek liquidity under current market conditions and allowing shareholders who do not participate in the
tender offer to share in a higher portion of the Company’s future potential.

The full terms and conditions of the tender offer are discussed in the Offer to Purchase, dated April 18, 2018 (“Offer to Purchase”), and the
associated Letter of Transmittal and other materials relating to the tender offer that Herbalife is filing today with the Securities and Exchange Commission
(“SEC”).

The tender offer is not contingent upon obtaining any financing. However, the tender offer is subject to a number of other terms and conditions,
which are described in detail in the Offer to Purchase.

None of Herbalife, its board of directors or its affiliates, nor the information agent or the depositary and paying agent, are making any
recommendation to shareholders as to whether to tender or refrain from tendering their shares into the tender offer. Shareholders must decide how many
shares they will tender, if any, and the cash price within the stated range at which they will offer their shares for purchase by Herbalife. In doing so,
shareholders should read carefully the information in the Offer to Purchase and the other offer documents.

The Company is currently soliciting shareholder approval of a previously announced two-for-one stock split. If approved at Herbalife’s Annual
General Meeting of Shareholders to be held on April 24, 2018, the Company expects the common shares will go ex-dividend on the New York Stock
Exchange on May 15, 2018. The Depository Trust Company (“DTC”) is expected to allocate split share entitlements on May 17, 2018 (the day after the
tender offer is scheduled to expire). Accordingly, when completing the Letter of Transmittal shareholders should specify the total number of common
shares they are tendering on a pre-split basis.

For more information about our “modified Dutch auction” tender offer and other details, please visit our investor website (http://ir.herbalife.com) or
refer to the Offer to Purchase.

Georgeson LLC is the information agent for the tender offer and shareholders seeking additional information about the tender offer and process
should contact them toll free at (877) 278-4774. Computershare Trust Company, N.A. is the depositary and paying agent for the tender offer.

Copies of the Offer to Purchase, Letter of Transmittal, and other related materials are available free of charge from Georgeson LLC, or on the SEC’s
website, at www.sec.gov. Herbalife’s other public filings with the SEC, including annual reports on Form 10-K, quarterly reports on Form 10-Q and
current reports on Form 8-K, are also available for free on the SEC’s website at www.sec.gov.



THIS PRESS RELEASE DOES NOT CONSTITUTE AN OFFER TO PURCHASE, OR A SOLICITATION OF AN OFFER TO SELL,
ANY SECURITIES. THIS PRESS RELEASE IS FOR INFORMATIONAL PURPOSES ONLY. THE TENDER OFFER IS MADE ONLY
PURSUANT TO AN OFFER TO PURCHASE, LETTER OF TRANSMITTAL, AND RELATED MATERIALS THAT HERBALIFE INTENDS
TO DISTRIBUTE TO ITS SHAREHOLDERS. HERBALIFE WILL FILE A TENDER OFFER STATEMENT ON SCHEDULE TO WITH
THE SEC. HERBALIFE’S SHAREHOLDERS SHOULD READ THESE MATERIALS AND THE DOCUMENTS INCORPORATED
THEREIN BY REFERENCE CAREFULLY AND IN THEIR ENTIRETY BEFORE MAKING ANY DECISION WITH RESPECT TO THE
TENDER OFFER.

About Herbalife Ltd.

Herbalife is a global nutrition company that sells weight-management, targeted nutrition, energy and sports and fitness and outer nutrition care
products exclusively to and through dedicated Herbalife independent distributors in more than 90 countries. The Company has over 8,000 employees
worldwide, and its shares are traded on the New York Stock Exchange (NYSE: HLF) with net sales of approximately $4.4 billion in 2017. The Company
supports the Herbalife Family Foundation (HFF) and its Casa Herbalife programs to help bring good nutrition to children in need.

Contacts:
 

Media Contacts:   Investor Contact:
Jennifer Butler   Eric Monroe
VP, Media Relations   Director, Investor Relations
jenb@herbalife.com   ericm@herbalife.com
213.745.0420   213.745.0449

Gary Kishner   
Director, Media Relations   
garyki@herbalife.com   
213.745.0456   

Cautionary Statement Regarding Forward-Looking Statements

This press release may contain “forward-looking statements.” All statements other than statements of historical fact are “forward-looking statements” for
purposes of federal and state securities laws. Forward-looking statements include, but are not limited to, statements regarding the expiration of the tender
offer, the anticipated effects of the consummation of the tender offer described herein, the satisfaction of the tender conditions described in the Offer to
Purchase, as well as the Company’s proposed two-for-one stock split, the timing for consummation of the stock split, including but limited to the record
date, effectiveness date, ex-dividend date, and date DTC allocates split share entitlements to shareholder accounts, and our expectations, hopes or
intentions regarding the future. Forward-looking statements may include the words “may,” “will,” “estimate,” “intend,” “continue,” “believe,” “expect” or
“anticipate” and any other similar words. Although we believe that the expectations reflected in any of our forward-looking statements are reasonable,
actual results could differ materially from those projected or assumed in any of our forward-looking statements. Our future financial condition and results
of operations, as well as any forward-looking statements, are subject to change and to inherent risks and uncertainties, such as those disclosed or
incorporated by reference in our filings with the SEC. Given these uncertainties, you should not place undue reliance on these forward-looking statements.
Forward-looking statements represent our estimates and assumptions only as of the date of this press release. We expressly disclaim any duty to provide
updates to forward-looking statements, and the estimates and assumptions associated with them, after the date of this press release, in order to reflect
changes in circumstances or expectations or the occurrence of unanticipated events, except to the extent required by applicable securities laws. All
forward-looking statements are qualified in their entirety by reference to the factors discussed above and under “Risk Factors” set forth in Part I Item 1A
and elsewhere of the Company’s Annual Report on Form 10-K, filed with the SEC on February 22, 2018, as well as the risks and uncertainties discussed
in the Company’s other filings with the SEC, including risks resulting from a decrease in the public float of the shares which may result in less liquidity
and trading volume of the shares after the consummation of the tender offer described herein and could result in an increase in price volatility. We qualify
all of our forward-looking statements by these cautionary statements. We caution you that these risks are not exhaustive. We operate in a continually
changing business environment and new risks emerge from time to time.
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