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Willis & Towers Watson Merge, Valued at $18 bn

Transaction Summary

Transaction Summary

On June 30, 2015, Willis and Towers Watson announced the
two companies will combine in an all-stock merger of
equals

The transaction has an implied equity value of $18 bn based
on closing prices of both companies on June 29, 2015

The combined entity will be called Willis Towers Watson

Willis shareholders will own approximately 50.1% while
Towers Watson’s shareholders will own 49.9%; on a fully
diluted basis

Towers Watson shareholders will receive 2.649 Willis
shares for each Towers Watson share

- Also receive one-time $4.87 per share cash dividend pre-
closing

Subject to Willis’ shareholder approval, Willis will
implement a 2.649 for 1 reverse stock split

— One Willis share will be converted to .3775 shares of the
combined company

- If approved, Towers Watson'’s shareholders will receive 1
share of the combined company for each Towers Watson
share

The transaction is expected to close by December 31, 2015

Transaction Commentary

“This is a tremendous combination of two

highly compatible companies with complementary
strategic priorities, product and service offerings

and geographies that we expect to deliver significant
value for both sets of shareholders. We see numerous opportunities to
enhance our growth profile by offering integrated solutions that leverage
Willis’ global distribution network and superb risk advisory and re/insurance
broking capabilities to deliver a more robust set of analytics and product
solutions across a broader client base, including accelerating penetration of
our Exchange Solutions platform into the fast growing middle-market. We
also expect to realize substantial efficiencies by bringing our two
organizations together and have a well-defined integration roadmap to
capitalize on identified savings, ensure the strongest combination of talent
and practices, and realize the full benefits of the merger for all of our

stakeholders.” John Haley

Chairman & CEO of Towers Watson
“These are two companies with world-class brands
and shared values. The rationale for the merger is
powerful — at one stroke, the combination fast-tracks
each company’s growth strategy and offers a truly
compelling value proposition to our clients. Together we will help our
clients achieve superior performance through effective risk, people and
financial management. We will advise over 80% of the world’s top-1000
companies, as well as having a significant presence with mid-market and
smaller employers around the world.” Dominic Casserly
CEO of Willis

Cost Synergies® Revenue Growth Opportunities®

$100 -125 mm cost synergies to be fully realized in the three
years prior to the transaction closing

Increased efficiencies from scale

Non-recurring costs to achieve synergies of ~1.25 times
savings

Effective tax rate of ~25% by maintaining Willis’ domicile in
Ireland, achieving tax savings for Towers Watson through
the merger

= Great Britain, Europe + International
— Towers Watson’s reach expands by 80 countries
— Internationally expand Towers Watson’s Global Health
and Group Benefits solution and exchange platform
= North America
— Increase growth of Towers Watson’s OneExchange
healthcare benefits platform
— Expand Willis’ presence in $10 bn U.S. large P&C
corporate market through Towers Watson’s
relationships

Source: Company press release, Willis Investor Presentation.
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Willis’ Investor Presentation.
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L Transaction Summary (cont.)

TOWERS WATSON
Transaction Structure Governance
10 o - James McCaan: Chairman
g8 u\/ Wilks
' implied Equity Value! I IS — Previously non-executive chairman of Willis
L mpec quity vyaue ! TOWERS WATSON ~ Joined Willis in 2004
Stock Price on $45.40 $137.98 - gg(r)\‘/led as CEO of flowers.com from 1976 to
06/29/ 2015
John Haley: CEO  (a_/
it Ty Pro Forma Ownership 50.1% 49.9% — Previously chairman and CEO of Towers Watson
The exchange ratio, | — Joined Towers Watson in 1977 and named CEO in
decided in May 2015, ! 1998
is based on a 60-day i Exchange Ratio na Wil 5'64% L
moving Sg)OCK price | Towere Wetson share Dominic Casserley: President & Deputy CEO W]“[S
average i

Reverse Stock Split 3775 1 - gr?wou\/s\/l'){rCEg of WII||IS starktlr:jg |tnN?OI1'3 6o
(if approved) Combined company Combined company share - erore Willis, Lasseriey worked at McKinsey 0.
shares for each Willis for each Towers Watson
share share

Roger Millay: CFO  (a_/

One-time Dividend na $4.87
Per share — Previously Vice President & CFO of Towers Watson

— Before merge with Towers Perrin, Millay held the same

Board Members 6 6 position at Watson Wyatt

Combined Entity®

Revenue by Business Segment Revenue by Geography Employees:

39,000 across 120 countries

B HR & Benefits B North America

Pro forma revenue:

1
! 1
! 1
! 1
! 1
! 1
! 1
: 1
1

1
Il Western Europe ! i
i $8,200 mm® :
1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
: 1

Il Exchange Solutions

B Corporate Risk & Broking B Great Britain Towers Watson’s Adjusted &

Rest of World Willis’ Underlying EBITDA:

Investment, Risk &

Reinsurance ~$1.700 mm®
FINANCIAL N |
TECHNOLOGY 3
——— Source: Company press release, Willis Investor Presentation.
PARTNERS (1)  Willis’ Investor Presentation.

(2) Based on CY 2014 results, pro forma for the merger. u [LI]
(3) Wall Street Journal “Willis-Towers Watson: A Merger of Equals—Not Exactly.”
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Towers Watson Serves:

82%
of Fortune 1000

78%
of Fortune Global 500

84%
of FTSE 100
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Willis & Towers Watson Merge, Valued at $18 bn

Towers Watson Overview

Towers Watson Overview Product Overview

CEO: John Haley
Headquarters: Arlington, VA
Founded: 1865

s Towers Watson is a global professional services
firm focused on risk management and financial
management solutions and consulting

s The Company has offices located in 37 different
countries

= Had a 100% client retention rate from 2013 to 2014
for the Company'’s largest division, Benefits
Technology and Administration Solutions @

Revenue by Segment / Geography @

Talent & 63%

Rewards

31%

Risk & Benefits
Financial 53% 6%
Services - e
6\(\0 Q,\&?’P‘ ‘\db
9\
Exchange v
Solutions

HR Services /
Software ~

Financial Management /
Consulting

» Communications / » Executive Compensation
Change Management > Investment

> Employee Surveys > Retirement

» HR Service Delivery > M&A and Corporate

» HR Software Transactions

» Talent Management » Rewards Programs

» Sales Effectiveness

Insurance / Risk A Healthcare Benefits :
Management Solutions Solutions
» OneExchange

» Health and Group Benefits

> Retiree Medical Exit
Solution

» Corporate Risk Management

» Insurance Industry
Consulting

» International Consulting
» Risk Software Solutions

Selected Recent Transactions

Announce Amt
Date Target ($in mm) Description
05/11/15 a Acclaris $140 Acquired Acclaris
X o
112213 LJAZON 215  Acquired Liazon
05/13/15  Extend Héalth‘ 435 Acquired Extend Health

Source: Company press release, Company website.
(1) Towers Watson Management Presentation Results through FQ3 2015.
(2) Towers Watson 2014 Annual Report.
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Towers Watson Overview
TOWERS WATSON
$150 June 29, 2015
. May 11, 2015 $130.96 ’
LTM High 6/26/2015 $141.26 Announced acquisition of $137.98
LTM Low _ 10/1/2014  $99.35 Acclaris
$140
V¥ (9.6%)
$130 Feb. 3, 2015 $119.74
Announced Time Inc. has
selected to use Towers Watson’s w,
OneExchange platform June 30. 2015
$120 Merger Announced
$125.80
Some shareholders may have been unsatisfied with the transaction
structure — the price on June 29 was $137.98, which is higher than what
$110 investors will receive per share from the previously agreed upon
merger exchange ratio
2.649 x $4540 + $4.87 = $125.13 < 137.98 ]
$100 7\ /1\ N ,]\
Exchange Willis’ stock One-time Towers Watson
Ratio price 6/29/15 dividend stock price 6/29/15
$90

Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15

Founding Dates

1987 1995 2000
quckIer & COI l Henry W. } [ ;ow?rs,F ( o w ~ -+ |

Brown & CO errin, Foster lTow ERS |7l - ‘
Earliest 'I_'owers_ Towers Perrin’s & Crosby Wyatt PERRIN * -\I;I?AV'IYESS Wl.l lS

Watson heritage firm precursor Tl)]w Company : :
- .| IPOon Willis Towers
lR. Watson & I [ W‘Eigﬁn Wyatl} NYSE

FINANCIAL Sons
5
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Source: Company website, Capital 1Q.
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- Towers Watson Financial Overview

Total Revenue / % Growth Adjusted EBITDA @ /% Margin

($ in mm) ($ in mm)

TOWERS WATSON

$3,433 $3,482 s63140  $64820  $669.66

$3,258 $615.99

$3,109

$401.18

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

($in mm)
$359.30 37.4%

$318.81

$260.21

$194.44

$2.03

$120.60

FINANCGIAL 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

TECHNOLOGY 10
— Source: SEC filings, Capital 1Q.
PARTNERS (1) Adjusted EBITDA is defined as Net income (attributable to common stockholders) adjusted for discontinued operations, net of tax, provision for income taxes, u

interest, net, depreciation and amortization, transaction and integration expenses, and other non-operating income excluding income from variable interest entity.
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V_\j"IS Willis & Towers Watson Merge, Valued at $18 bn
w/

TOWERS WATSON

Willis Overview

Willis Overview Products / Services

Four Business Segments

CEO: Dominic Casserly
Willis GB Willis Capital, Wholesale
Headquarters: London, UK ;
g ’ » Great Britain-based W'I?ng Reinsurance
f i . illis Re
Founded: 1828 Specialty and Retail o .
businesses +  Willis Capital Markets &
s Willisis a global risk advisory, (re) / insurance broking, Willis International . C\;jr:jgsrile Businesses (ie
human capital and benefits company . Serves corporate clients Miller)
= Solutions and services include advisory and broking in ZECI_OSiAS'a_" CEN(;EA, «  Willis Portfolio & Underwriting
the areas of Talent & Rewards, Benefits, Exchange atin America an Services
. . L . Western Europe
Solutions, Refinsurance and areas in risk & capital o i
management * Includes 100% of Gras Willis North America
Savoye operations » Serves corporate clients in
Selected Recent Transactions upon the closing of the the United States and
transaction Canada
Announce Amt ) )
Date Target ($in mm) Description Revenues Key Financials — FY14
k. Market Cap $8.4 bn
04/22/15 R SAVC;YE $615 Acquired Gras Savoye
) Revenue $3.8 bn
Acquired a 49% stake in .
2/22/15 al men d Z na Almondz Insurance Underlying $829 mm
Brokers EBITDA
Free Cash $364 mm
Acquired an 85% stake Flow
01/22/15 na in Miller Insurance
Mlllel' Services [l Great Britain
[l North America
osiosios  WHRH 2138  fodured HibRogal & B Capital, Wholesale & Reinsurance
FINANCIAL

International
TECHNOLOGY 7

Source: Company press release, Company website, Investor presentations.
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ws Willis Overview (cont.)

TOWERS WATSON

$53 Feb. 10, 2015 $48.38
. Willis reports Q4 & full year 2014 Results:
LTM High 4/14/2015  $49.74 Net income up 11.8%, Diluted EPS up 13.5%,
LTM Low 10/16/2014  $39.51 2015 dividend increase of 3.3% and announced June 30, 2015
share buyback of $175 mm Merger Announced
$46.90
$48
> 3.3%
June 29, 2015
$45.40
$43
$38

Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15

1843 1886 1898 1905 1966 1976 1998 1999 2001

Henry Willis Faber Willis RA Corroon Willis . I
_____ - __{synercon ombined under one
Brothers Faber & Corroon o & Black Corroon name: Willis Group

Acquires Hilb

Rogal &
Hobbs

Co. & Co. Corp.
Dumas & - T
P S Willis i
Wylie 4F - ! Willis Group
| """""""""""""""" Faber & — Acquired listed on NYSE
Three founding Willis’ firms—I Dumas Willis | by Trinity

FINANCIAL

Faber
IPO
TECHNOLOGY 8

— Source: Company website, Capital 1Q.
PARTNERS
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2012

Willis
L/

TOWERS WATSON

Notes on Net Income

The reduction in net
income for 2011 reflects an
increase in total expenses
(operational review, a
write-off of uncollectible
accounts receivables, an
unfavorable foreign
currency translation & a
UK FSA regulatory
settlement) and the $131
mm post-tax cost relating
to the make-whole
amounts on the
repurchase and
redemption of $500 mm of
senior debt. Net income
was also adversely
affected by declining
performance in Gras
Savoye @

Net income & Diluted EPS
for 2012 are adjusted
numbers because the
Company incurred
significant charges during
the fourth quarter related
to goodwill impairment in
North America and a
change in the Company’s
cash retention awards
program. The Company
also set up a valuation
allowance against its
deferred tax asset @

FINANCIAL

TECHNOLOGY
PARTNERS

Willis & Towers Watson Merge, Valued at $18 bn

Willis Financial Overview

Total Revenue / % Growth

(% in mm)

$3,802
$3,332 $3,447 $3,480 $3,655

2010 2011 2012 2013 2014
($ in mm)
$455 $446

$365

$362

Underlying EBITDA @ / % Margin

($in mm)

Diluted EPS / % Growth

$2.66

(2.0%)

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
—
Source: SEC filings, Capital 1Q.
1) Underlying EBITDA is a non-GAAP measure that excludes certain items: restructuring charges relating the Operational Improvement Program, costs associated with the 2013 Expense Reduction Initiative, fees related to the

extinguishment of debt, the additional incentive accrual recognized following the replacement of annual cash retention awards with annual cash bonuses which do not feature a repayment requirement, write-off of unamortized cash
retention awards following the decision to eliminate the repayment requirement on past awards, India joint venture settlement and the goodwill impairment charge.

) Willis Group Fourth Quarter 2012 Results Report.
®3) Willis 2011 10-K.
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FT Partners has
advised on
some of the
most prominent
transactions in
the Insurance
Technology
sector
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Overview of FT Partners

FT Partners is the Leader in Financial Technology Investment Banking

Financial Technology Partners LP
FTP Securities LLC

is pleasedto announceits role as
strategic and financial advisorto

SAFE-GUARD

on its sale to an Affiliate of

g

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is it lusit le as
sole strategic and financial advisor to

*
squiare
frad plrole(lion
plans
in its recapitalization by
BainCapital
BainCapital Ventures
of approximately

$ 238,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is it lusit le as
sole strategic and financial advisor to

AmWINS
Group, Inc.
in its growth recapitalization by

N C)

New MoOUNTAIN CAPITAL LLC

valued at approximately

$ 1,300,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

v

Leading provider of finance and

insurance (“F&I”) solutions to the
automotive industry

T —
Highlights FT Partners’ ability to
rapidly and confidentially execute
complex transactions

e ——
Significant interest from

leading private equity firms and
strategic partners

Financial Technology Partners LP
FTP Securities LLC

v

is pl its role as
strategic and financial advisor to

¢, insureon

in its acquisition of

insurance
m NOODLE

a subsidiary of

Willis

The Only Investment Bank
Focused Exclusively on Financial Technology

v
Successful combination of
Insureon’s online strategy with
Noodle’s network of brokers / agents

Financial Technology Partners LP
FTP Securities LLC

is pleasedto announce its role as
exclusive Strategic and Financial advisor to

ZYWAVE

Zywave Insurance Solutions
to

AURORA

The Only Investment Bank
Focused Exclusively on Financial Technology

——
Provides insurance software to the

P&C insurance distribution and
employee benefits industries

Financial Technology Partners LP
FTP Securities LLC

is pi its role as
strategic and financial advisor to

A‘:’aplifi

We Simplify Selling Insurance

—iPipeline

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

e —
Provides life insurance and
annuity automation solutions

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

NSURANCE
'ECHNOLOGIES

in its sale to

MOELIS CAPITAL PARTNERS

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

———
Offers software and tech-enabled
sales automation platforms for
insurers
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Overview of FT Partners

Award-Winning Investment Banking Franchise Focused on Superior Client Results

FT Partners has 2014 W Equity Financing Deal of the Year

been recognized m Professional Services Deal of the Year, Above $100mm
as Investment

Banking Firm of 2012 m Dealmaker of the Year

the Year and m Professional Services Deal of the Year, Above $100 mm

regularly achieves 2014 _
Merger and -2004 m Boutique Investment Bank of the Year
Financing Deal of ANMUAL AWARDS 2011 m Deal of the Decade
9 m 10 Deal of the Year Nominations Across 9 Categories
the Year
recognition m Upper Middle Market Deal of the Year, Above $500 mm
) 2010 m IT Services Deal of the Year, Below $500mm
M&A Advisor m Cross-Border Deal of the Year, Below $500mm
Awards
m Dealmaker of the Year — Steve McLaughlin
m Business to Business Services Deal of the Year
2007 m Computer and Information Technology Deal of the Year, Above $100mm
m Financial Services Deal of the Year, Above $100mm
lnsti{utional
Investor

2006-2008 ™ Steve McLaughlin consecutively ranked (2006, 2007 and 2008) among
Institutional Investor the top Bankers in Financial Technology
Annual Ranking

m Equity Financing Dealmaker of the Year — Steve McLaughlin
2008  wInformation Technology Deal of the Year

‘r m Financial Services Deal of the Year

m Financing Professional of the Year — Steve McLaughlin
2006 m Financing Deal of the Year - Equity
m Financing Deal of the Year - Debt

WINNER

Middle Market

Financing Awards

TECHNOLOGY 11
Note: Bold represents awards that FT Partners has won, italics represents nominations.
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