UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO

TENDER OFFER STATEMENT UNDER SECTION 14(d)(1) OR 13(e)(1) OF THE SECURITIES EXCHANGE ACT
OF 1934
(Amendment No. 5)

PROG HOLDINGS, INC.

(Name of Subject Company (Issuer))

PROG HOLDINGS, INC., AS ISSUER

(Name of Filing Persons (Identifying status as offeror, issuer, or other person))

Common stock, par value $0.50 per share
(Title of Class of Securities)

74319R101
(CUSIP Number of Class of Securities)

Brian Garner
Chief Financial Officer
c/0 PROG Holdings, Inc.
256 W. Data Drive
Draper, UT 84020
Telephone: (385) 351-1369

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

Copies to:

William C. Smith, ITT
Michael S. Hamilton
King & Spalding LLP
1180 Peachtree Street, NE
Suite 1600
Atlanta, GA 30309
(404) 572-4875

Marisa D. Stavenas
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, NY 10017
(212) 455-2000

CALCULATION OF FILING FEE

[ Transaction Valuation(1) [ Amount of Filing Fee(2) |

[ $425,000,000.00 | $39,397.50 |

(1)  Calculated solely for purposes of determining the amount of the filing fee. This amount is based on the offer to purchase up to $425,000,000 in value of shares of common
stock, par value $0.50 per share, of PROG Holdings, Inc.

(2)  The amount of the filing fee, calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, and Fee Rate Advisory No. 1 for fiscal year
2022 equals $92.70 per million dollars of the transaction.

Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid. Identify the previous
filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: $39,397.50 Filing Party: PROG Holdings, Inc.
Form or Registration No: Schedule TO Date Filed: November 4, 2021
O Check the box if filing relates solely to preliminary communications made before the commencement of a tender offer. Check the appropriate boxes below to designate any

transactions to which the statement relates:

O third-party tender offer subject to Rule 14d-1.
issuer tender offer subject to Rule 13e-4.

[0 going-private transaction subject to Rule 13e-3.
O amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer:
If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:

O Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
O Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)




This Amendment No. 5 (the “Amendment No. 5”) amends and supplements the Tender Offer Statement on Schedule TO-I filed with the Securities
and Exchange Commission (“SEC”) by PROG Holdings, Inc., a Georgia corporation (the “Company”), on November 4, 2021, as amended and
supplemented on November 8, 2021, November 10, 2021, November 26, 2021 and December 6, 2021 (as amended and supplemented, the
“Schedule TQ”) in connection with the offer by the Company to purchase for cash up to $425,000,000 in value of shares of its common stock, par value
$0.50 per share (the “Common Stock”), at a price not less than $44.00 per share and not more than $50.00 per share, less any applicable withholding
taxes and without interest. The Company’s offer is being made upon the terms and subject to the conditions set forth in the Offer to Purchase, dated
November 4, 2021 (as it may be amended or supplemented from time to time, the “Offer to Purchase”) and in the related Letter of Transmittal (as it may
be amended or supplemented from time to time, the “Letter of Transmittal,” and together with the Offer to Purchase, the “Offer”). Copies of the Offer to
Purchase and Letter of Transmittal were filed with the Schedule TO as Exhibits (a)(1)(i) and (a)(1)(ii), respectively.

Only those items amended or supplemented are reported in this Amendment No. 5. Except as specifically provided herein, the information
contained in the Schedule TO remains unchanged and this Amendment No. 5 does not modify any of the information previously reported on the
Schedule TO. All capitalized terms in this Amendment No. 5 and not otherwise defined have the respective meanings ascribed to them in the
Schedule TO. You should read this Amendment No. 5 together with the Schedule TO, the Offer to Purchase and the related Letter of Transmittal.

ITEM 11. Additional Information.
Item 11 is hereby amended and supplemented by adding the following information:
On December 8, 2021, the Company issued a press release announcing the final results of the Offer, which expired at 12:00 midnight, New York

City time, at the end of the day on December 3, 2021. A copy of such press release is filed with this Amendment No. 5 as an attachment to Exhibit (a)(5)
(xx) and incorporated herein by reference.



ITEM 12. Exhibits.

Item 12 is hereby amended and supplemented to add the following:

(@)(5)(xx) Current Report on Form 8-K of the Company filed with the SEC on December 8, 2021 (incorporated by reference to such filing).

Offer to Purchase (Exhibit (a)(1)(i) to the Schedule TO)

The Offer to Purchase is hereby restated and supplemented as follows:


http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521350815/d241748d8k.htm

Section 10 — Certain Information Concerning Us

Commission Filings
Annual Report on Form 10-K for the fiscal year ended December 31, 2020

Amendment No. 1 to Annual Report on Form 10-K/A for the fiscal year
ended December 31, 2020

Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31,
2021, June 30, 2021 and September 30, 2021

Current Reports on Form 8-K

Date Filed
February 26, 2021
April 29, 2021

November 8, 2021 (Item 8.01 only), November 10, 2021, November 26,
2021, December 6, 2021 (Item 8.01 only) and December 8, 2021



http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000012/prg-20201231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521140805/d147913d10ka.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000047/aan-20210331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000084/aan-20210630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000113/aan-20210930.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521157078/d60852d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000069/prg-20210625.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000180883421000095/prg-20210909.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521319293/d247397d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521322341/d253235d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521326235/d223722d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521341166/d447174d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521348299/d222664d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1808834/000119312521350815/d241748d8k.htm

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

PROG HOLDINGS, INC.

By: /s/ Brian Garner

Brian Garner
Chief Financial Officer

Date: December 8, 2021
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EXHIBIT INDEX

Offer to Purchase, dated November 4, 2021.*

Letter of Transmittal (including IRS Form W-9).*

Notice of Guaranteed Delivery.*

Summary Advertisement, dated November 4, 2021.*

Notice to Participants in the PROG Holdings Employee Retirement Plan (Including Tender Offer Instruction Form).*

Not applicable.
Not applicable.
Not applicable.

Press Release issued by the Company on November 3, 2021 (incorporated by reference to Exhibit 99.1 to the Company’s
Current Report on Form 8-K filed with the Securities and Exchange Commission (“SEC”)_on November 3, 2021).

(incorporated by reference to Exhibit 99.2 to the Company’s Current Report on Form 8-K filed with the SEC on
November 8, 2021).

(incorporated by reference to Exhibit 99.1 to the Company’s Current Report on Form 8-K filed with the SEC on
November 10, 2021).

Quarterly Report on Form 10-Q of the Company for the fiscal quarter ended June 30, 2021 filed with the SEC on July 29,
2021 (incorporated by reference to such filing).

Current Report on Form 8-K of the Company filed with the SEC on May 11, 2021 (incorporated by reference to such
filing).

Current Report on Form 8-K of the Company filed with the SEC on June 28, 2021 (incorporated by reference to such
filing).

Current Report on Form 8-K of the Company filed with the SEC on September 10, 2021 (incorporated by reference to
such filing).

filing).

Current Report on Form 8-K of the Company filed with the SEC on November 8, 2021 (Item 8.01 only)_(incorporated by
reference to such filing).

such filing).

Current Report on Form 8-K of the Company filed with the SEC on November 26, 2021 (incorporated by reference to
such filing).

reference to such filing).

Current Report on Form 8-K of the Company filed with the SEC on December 8, 2021 (incorporated by reference to such
filing).

Credit Agreement among PROG Holdings, Inc., PROG Holding Company, LLC, Progressive Finance Holdings, LLC,

(incorporated by reference to Exhibit 10.5 of the Company’s Current Report on Form 8-K filed with the SEC on
December 1, 2020).

Indenture, dated November 26, 2021, by and among the Company,_the guarantors party thereto and U.S. Bank National
Association, as trustee (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K filed with
the SEC on November 26, 2021).
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http://www.sec.gov/Archives/edgar/data/1808834/000119312521317647/d249160dex991.htm
http://www.sec.gov/Archives/edgar/data/1808834/000119312521317647/d249160dex992.htm
http://www.sec.gov/Archives/edgar/data/1808834/000119312521318620/d197013dex991.htm
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Form of 6.000% Senior Notes due 2029 (incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K
filed with the SEC on November 26, 2021).

Company, Inc. (incorporated by reference to Exhibit 2.1 of the Company’s Current Report on Form 8-K filed with the SEC on
December 1, 2020).

Agreement and Plan of Merger, dated as of May 1, 2020, among Aaron’s, Inc., PROG Holdings, Inc. and Aaron’s Merger Sub,

May 8, 2020).

Second Amended and Restated Articles of Incorporation of PROG Holdings, Inc. (incorporated by reference to Exhibit 3.1 of the
Company’s Current Report on Form 8-K filed with the SEC on October 16, 2020).

Articles of Amendment of Articles of Incorporation of PROG Holdings, Inc. (incorporated by reference to Exhibit 3.1 of the
Company’s Current Report on Form 8-K filed with the SEC on December 1, 2020).

Aaron’s, Inc.’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016 filed with the SEC on August 4, 2016).

First Amendment to the Employee Retirement Plan, dated as of June 28, 2016, to be effective October 4, 2016 (incorporated by
reference to Exhibit 10.8 of Aaron’s, Inc.’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016 filed with the SEC
on August 4, 2016).

Third Amendment to the Employee Retirement Plan, dated August 23, 2019 (incorporated by reference to Exhibit 10.1 of Aaron’s,
Inc.’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019 filed with the SEC on November 4, 2019).

Amended and Restated Aaron Rents, Inc. 2001 Stock Option and Incentive Award Plan (incorporated by reference to Exhibit 10.1
to Aaron’s, Inc.’s Current Report on Form 8-K filed with the SEC on April 10, 2009).

Amendment to the Amended and Restated Aaron Rents, Inc. 2001 Stock Option and Incentive Award Plan (incorporated by

10.10 of Aaron’s, Inc.’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2015 filed with the SEC on August 6,
2015).

Exhibit 10.2 of the Company’s Current Report on Form 8-K filed with the SEC on October 16, 2020).

Form of Employee Stock Option Award Agreement under the 2015 Equity and Incentive Award Plan (incorporated by reference to
Exhibit 99.2 of the Company’s Registration Statement on Form S-8 (333-204014) filed with the SEC on May 8, 2015).
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* Previously filed.

reference to Exhibit 99.3 of the Company’s Registration Statement on Form S-8 (333-204014) filed with the SEC on May 8, 2015).

Amendment to Form of Executive Performance Share Award Agreement under the 2015 Equity and Incentive Award Plan

2015).

Amendment to Form of Executive Officer Restricted Stock Unit Award Agreement under the 2015 Equity and Incentive Award

the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2021 filed with the SEC on July 29, 2021).

Not applicable.
Not applicable.
Not applicable.
Not applicable.
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