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PRESENTATION

Operator

Good morning, and welcome to the conference call regarding today's announcement that Willks Group and Towers Watson have agreed to combine
and menge 55 equals. Today's call is being recorded, After the speakers’ remarks, there will b 5 question-and-anpaer session,

|Operator Instructions)

Dwousld like bo turn the call over to Peter Poillon, Director of Investor Relations for the Willis Group. Please go ahead, sir,

Peter Paillan - Willis Group Holdings Lirmited - Dirsctor of 1§

Thank you. Welcome to the conference call to discuss the merger of equals between Willis Group and Towers Watson. Before we start, I'd like to
highlight the following. This conference call shall not constitute an offer to sell or the solicitation of an aifer 1o sell or the solicitation of an offer to
buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation, or sale would be unlawful priors to
registration or qualification under the Securities laws of any such jurisdiction, Mo offer of securities shall be made, except by means of a prospectus,
meeting the requirements of Section 10 of the Securities Act of 1933, as amended.
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Willis plans to file with the SEC a registration statement on Form 54 in connection with the transaction, Willis and Towers Watson plan to file with
SEC and mail to the respective shareholders a joint proxy statement prospectus in connection with the transaction, The registration staterment and
the point prosy statement prospectus will contain important information about Willis, Towers Watson, the transaction, and related matters.

Irvestors and security holders are urged 1o read the registration staterment, the joint proxy statement prospectus, and other related documents
carefully when they are available, Investors and security holders will be able to obtain free copies of the registration staterment, the joint prouy
statermnent prospectus, and other related docurnents filed with the SEC by Willis and Towers Watson through the website maintained by the SEC
at www SEC.gow, or by visiting the investor relations sections of Willis's or Towers Watson's websites at wiwow,willis,com o ww [Owerswalson.cem,

Regarding forward-looking staternents, this document contains forward-booking staterments that invobee a number of risks and uncertainties.
Sraternents that are not historical facts, including statements regarding expectations, hopes, intentions, or strategies regarding the future are
forveard-tooking statements,

Forward-looking statements are based on Willis or Towers Watson's management's beliefs, as well as assumptions made by and infermation
currently available 1o them. Because such statements are based on expectations as 1o future financial and operating results and are not statements
of fact, actual results may differ materially from those projected, Willis and Towers Watson undertake no abligation to update any forward-looking
statements, whether as a result of new information, future svents, or otherwise.

The risks and uncertainties which forward-looking staterments are subject to inchade, but are nat Emited to, the ability to consummate the proposed
transaction, the ability to obtain requlatory and shareholder approvals, and the satisfaction of other conditions to the consummation of the proposed
transaction on the proposed terms and schadule, the ability of Willks and Towers Watson to successfully integrate their respective operatiens and
employees, and realize synergies and cost savings at the tmes and 1o the extent anticipated, the potential impact of the annowncement of
consummation of the proposed transaction or relationships, including with employees, suppliers, customers, and competitors, changes.in general
economic business and political conditions. including changes in the financial markets, significant competition that Willis and Towers Watson face,
compliance with extensive government regulation, the combined compandes’ ability to make acquisithens and its ability 1o integrate of manage
such acguired businesses, and ather risks detailed in the statement regarding forward looking information, risk factors, and other sections of Willis'
and Towers Watson's Form 10-K and ather filings with SEC.

Mow | willl turn the call over to John Haley, Chairman and CEQ of Towers Watson.

John Haley - Towers Watson - Chatrman and CEQ

Thank you, Peter, Good maming, everyone, and good afternoon, Thank you for joining us on short natice to discuss the exciting announcement
that Towers Watson and Willis Growp will combine in a merger of equals to create Willis Towers Watson, a leading global advisory, broking and
solutions fiem. I'm John Haley, Chairman and CEO of Towers Watson, and | am here tagether with Dominic Casserdey, the CEO of Wilks.

Dominic Casserley - Willis Group Holdings Limited - CEO
Good moming and good afternoon to everyone,

John Haley - Tewers Wation - Chairman and CEQ

Also on the e with us today are the CFOs of both companies, Roger Millay and John Greene. Both will be available 1o answer your questions. You
will hve sisen the rebease wie pat out this marming dnnouwncing the sgning of a definitive menger agreement under which Towers Watson and
Willlis willl combine in an all stock merger of eguals transaction.

Chver the next hour, Dominsc and | will take you through why we think this is a perfect natural fit, how the transaction will proceed, and what the
opportunity for the combined firm is and what it will look like, Then we will be happy to take your questions.
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50 tuming 1o slide 7, Mg had the privikege of working for Towers Watson or one of its predecessors for nearly four decades, In that time, | have
been an active participant in its growth and transformation into the leading cient-focused HR and in risk advisory and solutions business that itis
today.

Today's annowncement is the exciting next step in this evelution, The menger of Willis and Towers Watson is a tremendous combination of pwo
highly compatible companies. We have complementary strategic preorities, products and senvice offerings, and geographies, to deliver significant
value to both sets of shasehobders,

Both companies are dient-first organizations, and this combination enables us to better serve current and future clients. It also provides growth
opportunities for our people by creating a powerful, integrated global platform with offerings across the advisory, broking, special capabilities,
and solutions spectrums. By offering a broader array of services to a larger global client base, we expect that this transaction will significantly
accelerate profitable growth through increased client penetration across basiness segments in key fast-growing markets,

Theere are alsa dear cost savings and efficiendies that we expect to achieve over the next three years. As Domink will discuss later on, we ane highly
confident in our ability to deliver significant cost symergies. Mow, et me ak Dominic 1o discuss what we believe 1o be the significant value to
shareholders of this transaction,

Dominic Casserley - Willis Group Holdings Limited - CEQ

This menger of equals will enable us to generate superior sharehobder value by accelerating revenue, cash flow, EBITDA, and samings growth. As
slie 8 shows, there is a balanced set of drivers to support this value creation, with sach company bringing benefit to the other,

Stasting with the left side, you can see the tangible revenue growth opponunities by geography, which we believe will be easily captured toincrease
the by line, Willis can help Towers Watson beoaden its intemational reach throudgh Willis's global footprint, expanding their resch by mare than
B0 countries,

The broad global footpeint will enhance Towers Watson's ghobal health and group benefit solution and exchange platform |t will also leverage
Bath companies’ ability to serve multinational human capital and Benefits clients, and allewing the combined Compary o previde mone multinationsl
corparations with becal market solutions,

In Morth Armersca, Willis will be able to rely upon Towers Watson's large company relationships 1o increase our penetration to mode than 510 billion
US large property and casualty corparate market. Towers Watson will be able to accelerate the growth of its ene exchange offering to increased
access o Willis' existing U5 middle-market distribution channels.

Mo on the right, you see the cost side of the story. As John mentioned earlier, we have identified significant cast synergies and efficiencies that
are highly achievable, Specifically, we expect to fully realize 5100 million to $125 million of cost synengies within three years of closing, Well provide
mae detail Later, but these synergies ane incremental to cument operational efficiency initiatives already undenwvay at each organization,

A well disouss mane Later, we have a well-defined integration road map to capitalize on these identified savings. Further, we will maintain our Irish
domicile, which will enable us to achéeve an effective tax rate in the mid-20% rangs: for the combined entity,

John Haley - Towers Watson - Chairman and CEQ

Mowing on to slide 9 i a broad overniew of the ransaction structure, including shareholder consideration and governance, both of which well
describee i more detail in a moment. Before we do that though, | do want to note that we expect this transaction 1o close before the end of the
year, subject to the vates of both sets of shareholders, as well as the usual regulatory approvals and customarny closing conditions,
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On slide 10, this transaction is a true merger of equals, a3 demonstrated by the shareholder ownership of the combined entity and the agreed
governance and organizational strecture, The merger will provide Towers Watson sharcholders with the opportunity to convert each Towers
‘Watson share into one Willis share, post-split and also recetve a one-time cash dividend of 5487 per Towers Watson share.

Subject 1o Willis shareholder approval, Willis will implement at the time of the merger a 2.6490 for one reverse stock split, 5o that each one Willis
share will be converted into 0.3775 shares of the combined Company. Please note the merger is not conditioned on approval of the reverse stock
split. On a fully diduted shares basis then, Willis shareholders will own approsimately 50.1%, and Towers Watson sharehalders will cwn appresdmately
43,5% of the combined Company post-closing,

On ghide 11, you can see the combined Company's operating committes. As a testament to the spirit of partnership between our organizations to
dane, we are pleased to have this structure already in place, with balanced representation from each Company, reflecting the truly cooperative
nature of this menger and the high quality of the talent pool, | am honored 1o take on the role as CEO, and | will work closely with Dominic as
President and Deputy CEQ. Each of us will sit on the Board, which willl consist of 12 directors total, six nominated by Willis and six by Towers Watson.

In addition to shared management responibilites of Willis and Towers Watson leadership, | also want to point out that this structure is tailored to
ensure that we maintain a significant presence in major markets and businesses globally. The strength of the combined enterprise will enable us
toretain and attract the highest caliber talent from around the world.

Maving on to dide 12, recognizing that our respective sets of shareholders may not be familiar with either Towers Watson or Willis, we wanted to
give a quick overview of both before turning our attention to the pro-forma entity. Towers Watson provides a varnety of HR and risk-advisory services
and solutions. Our dient base includes many large multinational clients, and many of these relationships have spanned decades.

1 do want to draw particullar attention to the exchange solutions segment, as itisa key element of this ransaction for Towers Watson. We're one
of the leading exchange providers in this rapidly growing market. We'll discuss this in more detail Later in the presentation, but I'd like to make one
point here, This merger will enhance our posithon in the fast growing middle-market exchange space,

Dominic Casserley - Willis Group Holdings Limited - CEQ

Thank you, John, Lam gaing 1o turm to shide 13, As for Willis, we are a leading advisony, broking, and human capital and benefits firm, organized in
four business segments. We use our risk advisory, employee benefit comsubtancy, insurance and reinsurance expertise to develop tailored solutions
helping our clents identify, mitigate, manage, and transfer rigk

We have been growing our business through a clear strategy of organic growth, carefully targeted M&A, and operaticnal impeovement, We have
operations in more than 120 countries and rising. with a fabulous dient base around the woedd, including international corporates, insurance
companies, and a broad base of riddle-market clients.

On slide 14, you see in one visual the powerful platform for global growth this merger is creating. It i a truly comprehensive offering covering
adwvisory, broking. and salutions, with genuine global scale in each of benefits, re- and insurance brokerage and advisory, talent and rewards, risk
and capital management, and exchange solutions. Taken together, this presents a broad set of services and solutions that we believe will have
sigmnificant appeal for clients across segments and geographies,

Slide 15 provides a snapshat of what this imegrated ghobal advisory, broking, and solutions firm looks ke an a pro-forma basis. Looking at the left,
you can see Willis Towers Watson will have approcimately 35,000 employees in over 120 countries and pro-forma revenue of approximately 58.2
billion.

Mow Willis and Towers Watson use different non-GAAP EBITDA measures. We at Willis repont underlying EBITDA, while Towess Watson repans
adjusted, Add the two together for the 12 months ended December 31, 2014, and the combined Company's pro forma adjusted plus underlying
EBITDA would be 51.7 billion, This includes our acquisitions of Milber and Gras Savoye, and full-year run rate contributions for our acquisitions of
IFG, Max Matthlessen and Chares Monat, and of course, excludes amy synergles from the combination we are discussing today.
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On the right side, you can see how this merger enhances both owr business and geographic mix, better diversifying our businesses and creating
greater geogeaphic reach,

John Haley - Towers Watson - Chairman and CEQ

Aswe mentioned earlier in the call, this merger creates some unique and very real opportunities to accelerate incremental revenue growth. Lets
turn to shide 16,

Wi S8 nmEnDus wiays that we can enhande ocur growth profile by using Wills' distribution network and superh broking and risk advisory capabilities
to deliver 5 more robust wet of analytics and product elutions acrods o broader base, At Towers Watson, we are very excitid that this merger will
allgws ws to leverage Willis' distribution network to accelerate the growth of one exchange in the middle market, and Dominic will speak to that
directly.

We have alio been clear that expanding into large cap PEC I 2 strategic priority fer ug, We will beverage our strong existing relationships with over
800 Fortune 1000 companies to introduce Willls' product suite,

Further, our clents' decision to enter a new market 4 made much easier when you have access to on-the-ground local knowledge and expertise.
Given the expanded international presence of the combined Company, we will have a unigue oppartunity 1o serve moene multinationals around
the world across more lines of basiness. Willls' global feotprintis a great platform to help Towers Watson expand internaticnally, and the combined
Company will be able to deliver more compretensive local market selutions to a greater number of multinational companies.

Dominic, do you want to speak to the exchange solutions platform?

Deominic Casserley - Willis Group Holdings Limited - CEQ

Absolutely, and that's covered on slide 17. | cannot underscone how exciting this proposition is; it is very important to us. Many of you may not
realize that Willis is already one of Towers Watson's strongest channel partners for the health exchange,

Towers Watson has a leading private health insurance platform, OneExchange, which has rapidly grown to serve mare than 1 million membsers in
the Uinited States. Many independent analyits believe that this (5 just the star, and that the business 5 at an inflection point, with the wotal market
likely o grow significantly within five to seven years,

As much of the early adeption is expected to come from the middle market, Willis' established position as a U5 leading middle-market franchise
presents temendous growth potential for Towers Wation's OneExchandge platform, helping the combined Company meach Towers Wation's
stand-alone goal of achieving a 25% share of the total exchange market, Additionally, we will continue to focus on channel partners distribation
toenhance the direct-to-market offering of the combined Company.

Now bet's turn to dide 18, In addition 1o the substantial réevenue-generating potential of the combined Company, we expect to boost EBITDA and
eamnings growth through the realization of 5100 million to $125 millian in run-rate cost savings and efficiencies within three years after the
transaction closes, with a totad expected one-time cost to achleve these synergles approximately 1.25 times annual savings. This is in addition to
the tax efficiencies derived from Wills' Irish domicibe. We expect the tax rate 1o set in the mid 20% range within two years.

Twill turn it to John to discuss how we are preparning to capitalioe on these synergses and realize the full benefits of this combination thegagh our
methodical approach to integration on shde 19,
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John Haley - Towers Watson - Chadrman and CEQ

Thank you, Doeminic, Slide 19 llustrates our road map 1o a sucoesshul integration. Bath Towers Watson and Willis have completed a range of
transactions, from smallker bolt-ons to the transformative Towers Permin/ Watson Wyatt merger that formed Towers Watson in 2000, And collectively,
we have extensive (ntegration experence.

We have established a joint integration team, which will be overseen by Dominic and Gene Wickes, the Global Leader of the Benefits Segmsent for
Towers Watson, who was integral in integrating Towers Perrin and Watson Wyatt. We will tallor a well-defined integration process to the specifics
of this merger o that we are able 1o achieve the best combination of talent and practices.

Recognizing that our talent is our mast important asset, we willl of course ensure that our associates are kept infosmed of the progress we are
making and both companies are commited 1o maintaining an unwavernng feous on taking care of our respective dlients during this intervening
period, And because our organizations share a client-first mentality and a focus on providing senvices and solutions that consistently exceed clients'
expectations, we are confident associates across both organizations will enjoy increased development opportunities as part of a stronger and mone
global growth Company.

Dominic Cassarley - Willis Group Holdings Limited - CEQ

56 let mae take you to the last dlide, shide 200 As you can see, both John and | believe that this is a unicue opportunity to allow shareholders of both
companies to participate in the value creation potential of this exciting new platform for accelerated global growth, We look fonsard to bringing
these two companies together over the coming months and 1o realizing the growth potential of the combined Company for benefit of our
shareholders, associates, and chients.

With that, we are happy to take yowr questions, Over 1o the operator.

QUESTIONS AND ANSWERS

Operator
Thark you.

(Dperator Instructions)

Our first gquestion comes from the line of Sarah DeWin from JPModgan. Your ling is opan,

Sarah DeWitt - PMongan - Analyst

Hi. Good morning. First, | was wondering If you could talk about the expected sarnings accretion from the mesger? And then secondly, on the price,
it seermns 1o be implying a price for Towers Watson about $125 below the current stock price. If you can talk about how you came up with that value,

John Haley - Towers Watson - Chadrman and CEQ
Dominic, do you want to address the accretion, or do you want Roger or John to talk about tha?

Dominic Casserley - Willis Group Holdings Limited - CEQ
1 think this is a Rodger! lohn opportunity. Which of you would like 1o go first?
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Roger Millay - Towers Warson - CFO

Maybe | will make the first cormment. This is Reger. First, the way we looked at sccretion overall wad really that this is not an seauisition. 5o it will
be aceretive for both players coming into the new Company and achieving aceretion through the strategic revenue enhancement and cost benefits
that bohn and Dominic talked about.

John Greene - Willis Group Holdings Limited - CFOY

I would just add one other piece on the accretive nature of the deal. Cevtainly the revenue and cost synergy is identified, but that mid 20%s tax
rate is certainly a benefit for the combined organization, If you take a look at Willis” tax rate, about 25%; the Tower's rate is higher, We expect to
bring the total tax rate into about the range that the Willis rate is at, which will certainly create both PEL and a cash benefit.

John Haley - Towers Watson - Chairman and CEQ

Ohary, and then let me just address the issue of the finances of the deal, or the actual details of that. B you look back to the market capitalizations
of both Towers Watson and Willis and you book back over the Last year-and-a-half or so, say back to the beginning of 2014, you will see that for
mast of that time, the two of them are locked very dasely together.

There is.a period in the middle of 2014 whene Willis opens up a bit of a gap above Towers Watson. In the more recent month or so, Towers Watson
has opened up a bit of a gap between Willis.

Frankly, when we were looking at this deal, we were trying 1o approach this on a long-term basis as 1o what we thought the values wene of bringing
thiese o firms together and taking this long-term strategic view and not actually focusing on a particular short-term measune of what happened.

When we first started our discwssions at the beginning of April, throughout April, the market caps of the two companies were again, very, very
close to on another, Wie had our discussions about setting the exchange ratio during May. At the end of May, if we took a G0-manth moving
average of the two companies’ market caps and we adjusted for the dividend of 54.87 that we had there, that's how we came to the 50.1%, 49.9%
split.

This is deal that we believe was struck on a market-value basis, it wasn't done on a spot price at a single day, bt it was done on a two-month
maving average. We think that was an appeopriate way to do it

Did | say 60-month maoving average? | meant 60-day moving average, Thank you very much, 60 manshs would be a leng time.

Operator
Thank youw. Our next question comes from line of Josh Shanker from Deutsche Bank. Your line is open.

Josh Shanker - Deutsche Bank - Anaiyst

Good morning, everyone, | am wondering if you can talk a litthe about the profits, You said you started this in April. Why now - if you look [AN] in
March, you could argue that Willis Towers Watson is going to become a Company moree like those companies with a large broking arm and a large
health and welfare benefits anm together. Perhaps this makes sense. Wiy today verses a year ago? What brought you together?
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Dominic Casserley - Willis Group Holdings Limited - CEQ

T woshd likoe 1o hawe a go at that. 50 as you know we talked about, Willis had a partnership with Towers Watson around the distribastion of the one
exchange platfoam in the exchanges market, and therefore, John and | were sitting down to tallk about that relationship and how itis was developing.
And as we advanced those conversations, they stamed to broaden and led 1o the conversations which have led te the announcement this manning.

Az to = 30 the timing was ol around we had a working relationship already. We had confidence in each other as a result, and that was the basis for
the discussion.

As to comparisons with any other companies, | don't want to go there. What Daant to tell you is the following: we are very determined to develop
anintegrated Company without divisions or sibos. We will be working very hard on the integration to make sure that we build value-added bridges
berween the companies te increase revenue growth and 1 manage expenses on a balanced way.

Wie are very much thinking of this as an integrate combined organization very much focused on a merger of equals and balance, and that's the
wiay we are moving forward, and that's cur approach.

Joth Shanker - Deutsche Bank - Analyst

And Dominic, | have asked you about this in the past, but obviously the last quarter has seen a number of departures from Willis that have been
some high profile, Were any of these people who were leaving privy to the negotiations going on that could have influenced their decisions? Or
are these people who were all outside of the bubble of the Towers Watson Willis negotiation?

Dominic Casserley - Willis Group Holdings Limired - CEQ

The only perion who was privy was Steve Hearn; be was fully privy to what was going on. If you would ask him, he would tell you the following:
highly supportive of this transaction, thinks it's an excellent thing for Willis to be doing. His issues were personal career decisions.

Josh Shanker - Deutsche Bank - Analyst
Thank you very much for the answers.

Operator
Thank you. Qur next question comes from Tobey Summer from SunTrust Robinson. Your line is open,

Tobey Summer - SunTrust Robinson Hurmphrey - Analyst

Thank you. | had a specific question about the exchange business. | understand how you will be able 1o facilitate tighter sales by combining Willis'
customer set with Towers, et cetera. But for those partners, particularly of liaison in the middle market that are outside of Willis, how do you see
managing potential channel conflict now that you are going to be part of such a large broking firm? Thank you.

John Haley - Towers Watson - Chadrman and CEQ

e, 500 think right now with our channel partners, of course, Towers Watson was already selling into the middle market, and then we had a number
of channel partners that we offered this white-label service to. They are able to take their own unique approach to a market and blend it with the
white-label services; that's what we had been doing with Willis.
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W expect to be able to continue 1o offer the same kind of services, the same kind of advantages to those people after we complete this transaction
than we did before, It's true that with Willis being involved, with Willis and Towers Watson being together, perhaps our own propasition will be a
little bit stromger. But we still think we will have the most compelling offering for those channel partners; there is really no place else that will offer
therm quite the semnioes we will.

Tebey Summer - SunTrust Bobinson Humphrey - Analyst
Then just two numbsers questions. What is the actual tax savings for the combined entity? | understand where the rate will be, but maybe just in
vermis of dodlars, what will be saved by the Irish domicile?

And if you could commaent about the cost synergies, 5100 millien to 5125 million on a base of 58 billion in revenuee, that seems a litthe bit low,
Maybe to the extent you could comment, that would be helpful. Thank you.

John Haley - Towers Watson - Chairman and CEQ

Okay, I think let rme take maybe the second part of that first, and then - so.on the savings, they probably are a little bit low. | think when we thought
about the savings for this, we wanted to make sure that we had savings that we were absolutely certain we could deliver, We also wanted to make
sure that we didn't put cursehes in a box where we were trying to do things that would be detrimental on the ongoing fiem.

These ang savings that wa think are locked in. If we can get mone and that's sppropriate for the i Firm, we'll certainly do that, But we wanted to
be on the safe side there.

O the tax isue, | arm mot sune that we ane really prepared o say much more other than what the tax rate is, | think 1o do anything about tanes on
an angoing basis probably requires a great deal of analysis and planning. Roger, do we have that right?

Roger Millay - Towers Wation - CFOY

Yes, | think that's dght. I'd just point out the reference polnt that Towers Watson's tax rate (s running around 34%, and we have given the rate of
25%. 50 that gives a good reference point, | think.

Tebey Summer - SunTrust RBobinson Humphrey - Analyst
Thank you.

Operator
Tharik your, Qur next question comes from Dave Stybio from Jefferies. Your ling is open.

Dave Styblo - Jefferies & Co. - Analyst

Sure, Good morning. Thank you for taking the questions. Just maybe to start out, on the ta rate, | know you said youw dedn't want to get too specific
about that, But if you are looking at a 25% tax rate now for Towers, that seems 1o add close 1o 51 of earnings. 1s there then amy trade off of a higher
ta rite of an offset that would come from Willis 1o offiet that?
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John Greene - Willis Group Holdings Limited - CRO

This is John Greene. Mo, there is no mpact to the Willis rate, 5o this will - the transaction, when it comes together, will allow the combined entity
toenjoy Willis' tax structure and tax benefits going forward.

Dave Styblo - Jefferies & Co, - Analyst
Okay. 5o maybe that $0.90 or 51 at least from where Towers was is a reasonable number to think about then,

John Haley - Towers Watson - Chatrman and CEQ
It's not a bad number, Dave.,

Dave Styblo - Jefferies £ Co, - Analyst

Ohary, Then just taking a step back, John, | know you've talked aboart your erganic growth and being in the 3% to 5%-ish range, And as you looked
out across basinesses, | think you guys used to be in the brokerage business and exited that, and maybe that was on the Last of the items when
you combined previowsly to go after.

What is it now about the brokerage basiness that excites you and gets you back into it? And is it more importantly, dos it really change the gwerall
organic growth of what the core Towers business was doing, excluding exchanges, which was maybe in that 3% to 5% range. Should we expect
something stronger than that as we go forward now that you've got additional revenue synengies from at beast the core legacy Towers side of
business?

John Haley - Towers Watson - Chatrman and CEQ

Yes, 50 a number of things incleded there. Let me start out by saying | think we were targeting a growth rate for Towers Watson, including the
exthandges, of mone in the 5% 10 6% range. And we were focused on getting 1o that - what we call a sustainable growth rate and felt that we were
on the right path to get there, In fact, we have Been running at that level in recent quarners for sure,

‘When we look at the divestiture of the reinsurance business a few years ago, that was something that - we undertook that because we sasd if we
are going 1o be in this business, we nesded to e in it in a seriouly big way o be able to comgete with the people whao really know this business,
wis huroe: the skill g be successful at it. We felt with the operation we had then, we didn't have that,

So the divestiture was really a recognition that people like Willis brought scale, brought management capability that we just dida’t have. When
we gat rid of it, one of the things that we agonized about was the fact that there were a lot of synergies betwesn that and sorme of the businesses
that we dain our risk and financial services, 5o think we are delighted by this merger, because what it does is it reestablishes some of the synergies
and it does it with somebody whao brings a world-class reinsurance bassiness.

Dave Styblo - Jefferies & Co, - Analyst
That's helpful, Thank you,

Operator
Thank you. Our next question comes from Shlomo Rosenbaum with Stifel. Your line is open.
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Shlemo Rosenbaum - 5uifel Nicolius - Analysr

Hi, pood maming. Thank you very much for taking my questions this maming. Hey John, | haee known you for a long tirme, and you have s history
of making acquisiticns on Towers Watson that are bold and initially are not appreciated by the market, and then subsequently, are really appreciated
by the market.

What investors ane looking at today is you're basically a stock price that's trading sbout a 137; Towers Watson for 125 of Willi, including the dividend,
‘What are we going to see in two to three years that in your mind, is going to make the investors view this similar to what they did when you bought
Towers Perrin and when pou bought the initial exchange business?

John Haley - Towers Watson - Chairman and CEQ

Yz, 50 1 think | am not sure | necessanly would have come 1o the same numbers you did on the share price, but that's okay. Wie can talk about that
offline, Shioma, | think.

But here is what | would say about this. As | mentioned eardier, we weren't focused on what the spot price was on a particular day, but we were
looking at the long-term strategic benefits of this,

And the kind of things we talked about. the acceleration of the growth, the middie market is the mostimportant market ight now in the healthcare
i the exchange market in the US, We think that this gives ws terrific capabilities thene, Wi think that the large PEC market that Dominic mentionsd
in the US is also very helpful.

Thee kind of work — you know one of the movations we have been talking about is this global health business, and 1o da that, we needed to
establish brokerage operations in many countries around the world, This deal will immediately add over B0 countriesto our network, it will accelerate
the development of that offering and it will lessen execution risk.

When | look at this, | think of some of thess revenue synergies that we have here, and frankly, although, as you know, | felt very positive about the
Towers Watson merger at the time, | actually feel more pasitive about this merger than | did about that one.

Shlomo Resenbaum - Stifel Nicolaus - Analysr
So do you have a way to give us maybe something that you have in your mind a little bit quantifiable about where the growth rate could g from
the combind business? In other words, you had your - the 5% 10 6%, and Towers Watson was doing pretty well.

How woould this enhance the existing Towers Watson? Dees that move it up 1 point. 2 polnts? Is there some way for us to think about itin terms
of putting pen to paper?

John Haley - Towers Watson - Chatrman and CEQ

I don't think we are in a position 1o do that at the moment, Shiomae, There will be a time when we'll be able to come to you with that, But frankdy,
wie fust don't have that level of detall yet.

Shlemo Rosenbaum - 5tifel Micolaus - Analyst

Thier just finally, the basis of the EBITDA for the two companies is different. |s the 51,7 billion a true addition where when we finally get the numbers
and we put them on an apples-to-apples basis, is that what the EBITDA of the Company is going to be, pre the synergies?
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John Haley - Towers Watson - Chairman and CEQ
That seems to me like a great questicn for Roger Millay and John Greene. Maybe | will sk them to comment on that.

Reger Millay - Towers Watson - CFO

It mary take both of us, given that as in the remarks, Dominic noted that we have different ways of getting there. But | think that — and we haven't
deterrnined this yet, but | think it's fair 1o say given what — the approach that bath of the companies had and the integration impacts that we will
have an adjusted on underying, we haven't determined what we would call it yet, But we will have a metic lile that is determined in the same
spirit that each Company has come to, either the underlying or adjusted metrics. That is to show investors what the true underlying run rate of
that profitability measure |s and taking cut nonrecurring or ane-timse [tems.

A you know, Shlamo, we didn’t have much in the Towers Watton side at this point. But when you go back to the merger of Watson Wyatt and
Towers Perrin, we did adjust out all of the integration costs. John Greene, you want to add something to that?

John Greene - Willis Group Holdings Limited - CRQ

Raoger, well put, The anly thing | would add ta that, Roger, ks that for Willis, the adjusted EBITDA moaves ot the restructuring charges related to the
operational improvement program. 50 a3 Roger said, there will be certain charges related to bringing these two organizations tegether, which will
certainly be adjusted out of that figure. Bt the ultimate name that we call it, whether it's underlying or adjusted, will be communicated in a
consistent way and measured in a consistent way going forward. [MULTIPLE SPEAKERS)

Roger Millay - Towers Watson - CFOY

1 am saery for talking over you, The ather thing we cught to note thene is that this also is pro forma for the acquisition activity, particularly Gras
Savoye that Willis is engaged in. So depending on the timing date and the relative closing timings and everything, it is adjusted for that.

Shlemo Resenbaum - 5tifel Nicolaus - Analyst

56 is it fair fior us, when we are modeling. 1o try and get towards that $1.7 billion as a true - | understand you ane oing 1o — thene ane certain costs
for acquisition and integration activities. And | assume that the 1.25 times the 5100 millon to 5125 million, you're probably going to pro forma
that as well. 'm saying, just looking a1 thern, if you could add them bath together, is it really fair to call this a 1.7 billien EBITDA Company?

Reger Millay - Towers Watson - CFO

would say for now that's why we provided that number, that we think it is a fair measure, Obwiously, we ane going 1o be filing a pre forma in a
registration statement and there may be an evoldution somewhat of the way we look at some underlying specifics. But that's what we belsewe the
appropriate measune from projecting the profitability of two companies, that's the apperopriate measune for now.

Shlemao Rosenbaum - 5tifel Nicolaus - Analyst
DOikary, Thank you very much,
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Our next question comes from Jay Gelb from Barclays, Your line is open.

Jay Gelb - Barclays Capiral - Analyst

Thank you. Dominkc, can you give some perspective - | am sure (twill B2 in the prooy, but can you give us some perspective on how you approached
your drategic review? | was just looking back at your bio, and you have been at Willis a3 CEQ now for less than three years. 50 | am wondering what
brought it to this pednt to pursue a merger of equals?

Dominic Casserley - Willis Group Holdings Limited - CEQ

S0 this is not a sudden event. From a Willis perspective, we have been looking — when | first came in, as you can imagine, the Board asked me 1o
o & beoad strategic review of the Company and its futune potential. That bed to some of thie moves you saw us make in that ime period to continue
to build out cur benefits platform.

An that time we identified longer-term options around companies which might be imeresting 1o talk 1o, Obwiously, Towers Watson was one of
thiose high o the list, 5o there was a long-term background and dialogue with the Board around the benefits opportunity, the opportunity to work
with major benefits organizatien.

And 30 when bohn and | started to have our Conversations, this was not a new ides to our Board. And a1 they sdvanced, the timing felt right, That's
the background from our perspective,

Jay Gelb - Sarclays Capital - Analyst
Daomanic, will you have a contract at the new Organization?

Dominic Casserley - Willis Group Holdings Limited - CEO

Jay Gelb - Barcloys Capital - Analyst
‘What's the duration on that?

Dominic Casserley - Willis Group Holdings Limited - CEQ
You will see it will be filed with the filing. You will see the contract then.

Jay Gelb - Barclays Capital - Analyst
Oy | just wanted 1o follow up as well on the revenue synergies Was that quantified?
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Dominic Casserley - Willis Group Holdings Limited - CEQ

The overall revenue synergies? Mo, we gave no quantification of that averall, | think we can say that Jehn and | befiewe that the value of the revenue
symergies, in terms of a value number around them, is a very exciting number which we think if we can play it out fully willl be in the realm of what
we see the cost and tax synengy opponunity 1o be. So we think the revenue opportunities are very imporntant to the value creation here.

Jay Gelb - Barclays Capital - Analyst

Olay, and then finally, how will Willis protect its insurance brokerage business? In times of transition, that can be an opportunity for competing
insurance brokers to target clients. How does Willis intend to protect its business?

Dominic Casserley - Willis Group Holdings Limited - CEQ

‘Well, | think this isa l'tl'ligh'lfofwﬂl'd and direct proposition hene. W belieee this creates the opportunity for us to enhance property and casualty,
if you like advisory and brokerage activities, both in the primary market and in the reinsurance market. We believe it will enhance our client
propositions.

As you know, wie are positioned as the analytical broker and have been investing heavily both in the primary market of brokerage and in the
reinsurance market brokerage in analytical capabilities as [possibly] risk management and broking offering. The combination with Towers Watson,
with their analytical capabilities, both actuanal capabilities and their understanding of the insurance industry enables us to advance both thoss
anatytical afferings, offerings in the corporate market and in the reindurance markel. We believe the proposition 1o clients will only be enhanced
and accelerated in its enhancement through this combination,

Frorm a talent point of view, that's the proposition to talent too, that this i a way 1o actually expand and improve our client service, make us a
stronger Company, and obviously, creates exciting carser opportunities for & number of our people. 50 we actually think this is wery positive for
bath our clients and our people involved in our core broking activities.

Jay Gelb - Barclays Capital - Analyst
Thank you.

Operator
Our next question comes from Dan Farrell from Piper Jaffray, Your line is open,

Dan Farrell - Piper Jaffray & Co. - Analyst

Hi and goad roming. Just a question regarding all of the expense initiatives that are now taking place across the Organization, You obviously had
separate restructuring intiatihves. at Willis; Towers was doing some of their stuff as well, and once familiar with it, then you've got the additional
deal merger cost saves.

1 am wondering how much you think in total now can fall to the bottom line? 15 there need for leds reinvestment into the business? Or is there nesd
for maybe some more reinvestment into the business because of all the opportunities that this combination might be generating over time?
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Dominic Casserley - Willis Group Holdings Limited - CEQ

We continue 1o believe that, as we said in our operational improvemnent program as it applies to Willis, that the majority of the savings will drop
to the bottom line. We are comamitted to continuing that program.

A3 you know, those of you who follow Willis know that we will be giving an update on that program with our second-quarter earmings, and we
look forward to doing that with you, Obwiously, we belieee that the savings announced here as part of this merger will be additive to those
opportunities and the steps that Towers Watson continues to make to improve its operations.

‘Wheen we think about reirmeestmaent | think in the business, a kot of the things we are talking about here invehee coordination and workindg together
but not huge investment. If we think about helping us, Willis expand in the large corporate market in North America in property and casualty, it
willl reguuire sorme coordination of how we work together, and it will requive continued investment as we had planned in that business, But | don't
s huge capital expenditures as a result.

1 think if we talk about the exchange oppostunity, there will be some coeardination, maybe some retooling and retralning of some of our peophe.
Bast | dan't think we see major investrment requinerments in the one exchange platform, over and above what you had already planned, bohin,

John Haley - Towers Watson - Chatrman and CEQ

I think that's right Doménic. | don't think we need [arge investrments to achieve the revenue synergies we ane talking about here, Of course, for both
Willis and Towers Watson, we are both organizations that have been wanting to invest in innovation. | think one of the reasons, as we talk to our
peaple about why we are focusing on making sure the costs are at the lowest possible level, it i 1o make sure that we can continue to revward all
of our stakeholders, both our sharcholders and their people, and alio continue to invest in innevation that's going to build the Company of the
future,

Dan Farrell - Piper Jaffray & Co. - Analyst

Thank you, Then just a follow-up on when you sie talking about revenoe dynergies. Are there aipects of the business where you feel there could
be risk to bose revenue, but the opportunities to gain are far offsetting? 1s that how you are thinking about it? Maybe you could just talk a Fttle bit
mare about that, where you think potential risks might be and where some of the best opportunities are?

Dominic Casserley - Willis Group Holdings Limited - CEQ

Well, when | think about Willis business qoing in 1o start with, | don't think we see any risks 10 our révenue base. We see bots of opportunities, as
v described, to augment what we do, to grow what we do, to add to what we do. We don't believe that any of our dient bases or any of the
product suites and service suftes we have is godng to come under threat bacause of this, quite the epposite.

John Haley - Towers Watson - Chairman and CEQ

I think the one ares — people have asked eardier about the — our broker channel, And as we have described, we believe that we still have quite 2
compelling value proposition for our broker channel, and it still offers the same advantages if we do this transaction than if it didn’t. But just 1o be
prudent, we have thought about what would happen If we did have some attrition there, and we think this is still a compelling proposition.

Dan Farrell - Piper taffray & Co. - Analyse
Oy, Gresat, Thank you very much,
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Dur next question cormes fram CHilf Gallant fram Momura. Your ling i4 open.

CHIf Gallant - Nownura Securithes International - Analyst

Thank you. Yes, it's going to the topic a lot of people have mentioned in terms of revenuses, s there - what are the areas of overlap between the
twio companies that might cause revenue dislocation?

John Haley - Towars Watson - Chatrman and CEQ

So | think as Domindc just said, we actually don’t think that's an issue generally, If you look at it, we have four Bnes of business that we had on the
organizational chart. Two of the lines of buskness are what | might call just pure moves from the predecessor Company (nto the other.

56 if you look at the exchange line of business, that's coming from Towers Watson and that's going 1o be the same, If you look at the property and
casualty line of business, that's coming from what Willis does there now and that's not changing.

The twe areas where there is sorme overlap are the benefits and the human capital ling of business, which includes the benefits and the talent and
rewards; not much averlag in the talent and rewards, Within the benefits, we offer a lot of the same services, not much overlap though in terms of
the market segments that we tend to offer there. We don't think that's, In general, an issue.

In the capital and risk and reinsurance aréa, that's a combination of some of our — of the old risk and financial services segrment from Towers Watson,
and then itis a combination of the reinsurance brokerage business and the capital markets business from Willis. There is a little bit of overlap as to
how some of those things work, but frankly, we see that as enhancing the ability of the analytical broker. And we doa't see any Issues really around
Bringing those two together.

CHI Gallant - Nomura Securities International - Analyst

Okay, Actually | had a couple of small quick follow-up guestions. One, is there a break-up fee? Two, is there a = can you clarify what shareholder
approvals are neaded? Do the Willis shareholders need to approve the combination? And then three, are there any expected charges that will be
taken 1o achieve the expense dynergies?

Daminic Casserley - Willis Group Holdings Limited - CEQ

11 have a go in reverse order. We said that to the expense synengies, we are estimating one-time charges of 125 times the annual savings. Both
sets of shareholders have 1o vote with a 50% vote for the transaction to go through, and we will lay cut in the merger filing, the proxy filing the
Brak-up fise,

CHif Gallant - Newmura Securities International - Analyst
Thank you

John Haley - Towers Watson - Chairman and CEQ

Dominic, maybe just one additional darification, It is a 50% vote for — threshald for both sets of shaseholders, bat it is 50% of the outstanding
shares for Towers Watson and it's 50% of the shares actually voted for Willis,

THOMSON REUTERS




CHiff Gallant - Novnura Securities International - Analyst
Okay. Thank you.

Operator
Our next question comses from Paul Ginocchio from Deutsche Bank. Your line is open.

Paul Ginocchio - Dewtsche Bank - Analyst
Haey John t's Paul Ginocchio, st asking about the ¢xchange business, | know that was your number-one growth avenase, and it seems like you
are diluting opportunity with this deal. | recognize you're going to help penetrate the middle market but = with the Willis acquisiticn,

But stll, when it comes to the combined Company, exchanges do get diluted. And | am just wondering why you would want 1o dilute your
number-one growth avenee? Thank you,

John Haley - Tewers Watson - Chadrman and CEQ

1 think, Paul, if we actually were to follow that logic to the extrerne, of course, we would sell everything except for the exchange business and we
wiould be a much smaller Cormpany but maybe have a higher growth profile. We think that bringing these teo busineises together creates a
stranger, more comprehensive set of offerings. And we think actually, a5 | said, we think it doesn’t just make the exchange a smaller part of a bigger
business; we think it makes it a more powerful part of a bigger business.

Paul Ginocchio - Dewtsche Bank - Analyst

Okay, John, you had said earbier abowt you wouldnt have done that math. Can you talk about what you think the value you received for your
shareholders? You had mentioned the 125 you didn't think was the right math. Could you talk s throasgh the math you were thinking? Thank you,

John Haley - Towers Wation - Chairman and CEQ

Yes, | thank raybe we can just take that offine instead of trying to go through all that here. | did mention how we gat 1o the general thing. This
wiirs a market-value-based deal that we struck based on the end-of-May results and the fact that things hawe moved a litthe bit since then, We ahwvays
knew they could move one way of another, and so that doesn't particularly surpeise us. Maybe we could take that offline and come 1o a calculation
on that.

Paul Ginocchio - Deursche Bank - Analyst
Thank you,

Operator
Our next question comes from Meyer Shields from KBW. Your line ts open.
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Mayer Shields - Keefe, Bruyette & Woods, Inc. - Analyst

Great, thank you, Good moerming. Dominic, ene quick question, | think overall, the strategic rationale makes a kot of sense, The one area where Fm
kind of concerned is in the planned penetration of the domestic large global corporate clients.

We've see [inaudiblel Willis try and penetrate that a decade ago when the incumbent broker was a lot more distressed than it is right now, | was
hoping you could talk throwgh looking through confidence that generally sticky market actually offers real opportunity.

Dominic Casserley - Willis Group Hoidings Limited - CEQ

That's & very clear story, and it's a stony which is first independent of this transaction and then augrmented by the merger with Towers Watson 5o
the evidence is the following, We were in a similar position in the reinsurance market in North America a decade ago, and were able to shaw how
despite the bwo very strong incumbents in that market, we have been able to grow our market share in the reinsurance market year after year in
Waorth America thaough the analytical and marketing approaches we have.

Wi do have a significant Large corporate PEC business in North America; it generates over 5350 million of revenae already, 5o we have an established
platform there. We believe that all our offerings of the analytical broker, the industry approach we have, and our global track record enables us to
build share.

Wie are seeing tractionalready, We have putin place a new leadership team, hired some very significant people to help drive that. This is importandly
however, not a de novo Start.

Az said, it's a big business for us already in Morth America, Wie are just seeing quarter by quarter us building our position, winning wery impressive
names in the marketplace in RFD bids or as relationships roll over.

Row then | add to that story the Towers Wation capabilities, their relstionihips, their very brosd relationships and deep relationihips with that
client base, and taking a very conservative view of how many of those could lead to attractive conversations with those clients about opportunities
fior us to serve them on the PEC side. We just see that as an acoelerant of a story that is already undensay.

We have a big base already. We are seeing progress by ourselves, and we think with Towers Watsan's belp we will grow even faster,

Maeyer Shields - Keefe, Bruyerts & Woods, Ine. - Analyst
Okay. Thank you very much.

Operator
Our next question comes from Kai Pan from Morgan Stanley, Your line is open,

Kai Pan - Wongan Stanley - Analyst

Thank you and good morming. First question is for Dominic. Dominic, Willis is actually a multi-year eperating improvement program target in saving
45300 million annually. | just wander your thought process, why you're seeking a menger partnes right now rather than waiting out a couple years
wilrn you realize this synergy and get a better margin and progerty evaluation even better than now,

And as far as for the menger part, it looks like it's a bilateral negotiation. | just wonder have you guys engaged in any third parties?

THOMSON REUTERS




Dominic Casserley - Willis Group Holdings Limited - CEQ
Sorry. What do you mean by third parties in the second part of your question?

Kai Pan - Morgan Stanley - Analyst
Have you thaowght about like looking for other merger partners?

Dominic Casserley - Willis Group Holdings Limited - CEQ
Oh, this is related to Willis?

Kai Pan - Morgan Seamley - Analyst

Yes,

Daminic Casserley - Willis Group Holdings Limited - CEQ
5o let me go through = we went through very carefully thinking about where we wanted to take the Company, what our organic strategy was, W
believe that Towers Watson is the best answer to accelevate that organic strategy, the strategy we had by ourselves. 5o this Is a very clear decision.

As 1o the operational improvement program, why now? We think the market understands wherne that program is going: it has traction, And we
know we will be updating the market, as | say, later in July,

Wi belbeve the market can see whene this i going. We think it was an attractive part of the discussion with Towers Wation, the impact it could
have on cash flow going forward, We were very comfortable in engaging these conversations at this point,

Kai Pan - Margan Seamey - Analyst
Are you open 1o any third paries, in terms of the combination?

Dominic Casserley - Willis Group Holdings Limited - CEQ
Mo,

Kai Pan - Mongan Staviey - Analyst

Otkary, Theer the second question is about the patential, some closing issues. And what's your thoughts on potential antitrust i<oee and the IRS tax
[reimbursernents]? And alie can you keep an update on the Stanford litigation frem Willis part? Thank you,

Deminic Casserley - Willis Group Holdings Limited - CEQ

Let me deal with Stanford first. We continue to think this is a baseless situation. We continue to fight it on all fronts and have great confidence in
it Obwvioarsly, we took Towers Watson through wherne we belisve that case stands as pan of due diligence, and | think they're cormfortable and that's
wiliy e ang where we are, That's was ane part of your question, | am trying to think what the other two -
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John Haley - Towers Watson - Chairman and CEQ
Requlatary approvals and tax -,

Daminic Casserley - Willis Group Holdings Limited - CEQ

Okay, so0 the regulatory approvals, obwioushy, we are going to go throwgh the normal regulatory processes. We have already alerted car key regulators
25 1o the ransaction, as you can imagine. At this point, we don't expect any regulatony issues, but one never knows,

Thiese are complementary businesses largely, as we said. Mot we not huge overlaps and huge market share changes in any particular business
really. But obvioushy the regulators will do what they do, but we are not expecting any problems. Maybe Roger or John would like to talk about
the tax situation.

John Greene - Willis Growup Holdings Limited - CFOY
Roger, why don't | take this onet

Roger Millay - Towers Watson - CRO

Sure,

John Greene - Willis Growup Holdings Limited - CFO

When we think about this transaction, we think about it a5 a menger of equals. And it's driven by business parpose, not from a tax planning standpoint
but serving the customers. The advantage of the Irish domicibe actually does create tax benefits, and we think the strategic rationale for the
transaction stands forward and the tax benefits that are derived just happen to be a nice consequence of the transaction, 5o we don't see a log of
requiatory risk from a tax standpoint when we look at this deal.

Kai Pan - Morgan Stankey - Analyst
Thank you so much and good luck.

John Greene - Willis Growup Holdings Limited - CFOY
Thank you.

Operator
Our next question cormes frem Tim McHugh from William Blair. Your line is open.

Tim McHugh - William Blair & Company - Analyst

Yes, thank you. | just want te ask on = going badk to the liaison or middie-market exchange business, how big was Willis as a customer base? | am
trying to understand how much Willis represented versus the other channel partmers.
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Then help us understand just strategically if liaison alseady had a partnership with Willis and Willis was already selling the laison product, what
changes with the transaction? | know obviously you could put a little more emphasis behind it but is there anything more than to it than thar?
‘What gets added?

John Haley - Towers Watson - Chairman and CEQ

5o | think three things. First of all, | don't have the numbers right off the tog of my head, but Willis was our largest channel partreer. | think that
probably gives you some - the insight you are looking for there.

Second of all, what changes when we do this? Willis goes fram having the white label to being a — we're all part of the Lame organization welling
this. Aned | think when you are selling a product that is part of your same arganization, | think you feel a greater ownership in it I think you understand
the value separately.

1 think we will probably have the opportunity to maybe offer some incentives 1o get those sales done in a different way than we were able to do
in the past, | think those are some of the major things we would be focused on,

Dominic Casserley - Willis Group Holdings Limited - CEQ

1 think from the Willis perspective, when we looked at this, we also agreed that while we are making good headway with what we call the Willis
advantage, which is our white-label version of the lisison offering, we do strongly believe, and this is our view from the Willis side, that we can
definitely accelerate that with the way we are going to approach this with the merger,

Tim McHugh - William Blair & Company - Analyst
Okary. Thark you.

Operator
Thank you. At this time, | would like to turn the conference back to management for any chosing remarks.

John Haley - Towers Watson - Chairman and CEQ

Okay. 5o first of all, thank you for taking the time to join us today. We look forward 1o keeping you updated on progress over the coming months
and to speaking with many of you directly in the coming days,

Daminic Casserley - Willis Group Holdings Limited - CEO
Yes, absalutely. Thank you very much indeed. We will be informing you as we proceed.

Operator
That does condude today’s conference call, Thank you for your participation, You may now disconnect.

THOMSON REUTERS




DItCLAIMEN

Thermscn Rruters reserers e g 10 Ml Change o dog umeests, (onesl of other formaton on e web ste withou! obkgetion o oty avy peron of Jch change.

i the ooy call e mhec rped Tesmprigs ave sk, v syt o tioms 0 i formaec ok st stumerts oeing 2 ety of s, S oremend-ipcking bty s ared wrm
DT sl vwikvas ik aed At el Py i Pt Ly b i Skl o iy s b e AP ] o5 Peabe Of watang Larnoei asad rriks, siach s dae
specilically deriiled i the compani’ s sel S Mg, Although: the companies iy idite and bebevs That the s pSon undidyrg the Kewed-ooking ilalemert e masnatis, sy of e
SETATRERA (O PITV NLTUREGS OF WCTICE S, thimeioen, Thess Can b a0 SUSSSrCE that the s il e - b readond

THE PFCRMATION {ONTARMUD B EVERT TRANSCRIPTS 15 8 TEXTUAL EEPRESENTATIONOF PHE APRUCRRLE COMPANYS COMERERCE CALL AMDYWYELE EFFORTS ARE MACH TO PRCSIDE AN ACTURATE FRANSIRIPTION.
TV B, LAY B AT EFRCE, COMIPSIONS, (3 IGAC CLIRGACIS I Tl RPORTING O 1l STARCE O Thl CONITRINCT CALLS I8 M0 WY CO0S THA0MS0N LTINS O THE APPLICARLE CORMPARY AL
Y FESPCHESEILITY FOR ANY BVESTRAENT CR O THIER DE SRS WUADH BLASED PR THE IR TIOM PEOYITHE T OF THIS WIS SITE 068 N AWY EVEMT TRANSCREPT, D85 ASE ADWYSED TE BEVEEW THE APPLICABLE
COMPANYTS COMIERENCECALL (TSELF AMD THE APPUICARLE COMPRNYS ST FRUNGS BEFORE MAKING ANT INYESTMENT O OTHIN DECTIOHS.

S Theernon Reulen. Al Bights Reioreed

THOMSON REUTERS




Responsibility Statement

The directors of Willis accept responsibility for the information contained in this document other than that relating to Towers Watson, the Towers Watson
Group and the directors of Towers Watson and members of their immediate families, related trusts and persons connected with them. To the best of the
knowledge and belief of the directors of Willis (who have taken all reasonable care to ensure that such is the case) the information contained in this document
for which they accept responsibility is in accordance with the facts and does not omit anything likely to affect the import of such information.

Important Information About the Transaction and Where to Find It

This document shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be
any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities
laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities
Act of 1933, as amended.

Willis plans to file with the SEC a Registration Statement on Form S-4 in connection with the transaction. Willis and Towers Watson plan to file with the SEC
and mail to their respective shareholders a Joint Proxy Statement/Prospectus in connection with the transaction. The Registration Statement and the Joint
Proxy Statement/Prospectus will contain important information about Willis, Towers Watson, the transaction and related matters. Investors and security
holders are urged to read the Registration Statement, the Joint Proxy Statement/Prospectus and other related documents carefully when they are
available.

Investors and security holders will be able to obtain free copies of the Registration Statement, the Joint Proxy Statement/Prospectus and other related
documents filed with the SEC by Willis and Towers Watson through the web site maintained by the SEC at www.sec.gov or by contacting the investor
relations department of Willis or Towers Watson at the following:

WILLIS TOWERS WATSON

200 Liberty Street, 7th Floor 901 N. Glebe Road

New York, NY 10281-1003 Arlington, VA 22203

Attention: Investor Relations Attention: Investor Relations

(212) 915-8084 (703) 258-8000
investor.relations@willis.com investor.relations@towerswatson.com

Participants in the Solicitation

Willis and Towers Watson, and their respective directors and executive officers, may be deemed to be participants in the solicitation of proxies in respect of
the transactions contemplated by the merger agreement. Information regarding the directors and executive officers of Willis, and their direct or indirect
interests in the transaction, by security holdings or otherwise, is contained in Willis’s Form 10-K for the year ended December 31, 2014 and its proxy
statement filed on April 17, 2015, which are filed with the SEC. Information regarding Towers Watson’s directors and executive officers, and their direct or
indirect interests in the transaction, by security holdings or otherwise, is contained in Towers Watson’s Form 10-K for the year ended June 30, 2014 and its
proxy statement filed on October 3, 2014, which are filed with the SEC. A more complete description will be available in the Registration Statement and the
Joint Proxy Statement/Prospectus.

Forward Looking Statements

This document contains forward-looking statements that involve a number of risks and uncertainties. Statements that are not historical facts, including
statements regarding expectations, hopes, intentions or strategies regarding the future are forward-looking statements. Forward-looking statements are based
on Willis or Towers Watson management’s beliefs, as well as assumptions made by, and information currently available to, them. Because such statements are
based on expectations as to future financial and operating results and are not statements of fact, actual results may differ materially from those projected.
Willis and Towers Watson undertake no obligation to update any forward-looking statements, whether as a result of new information, future events or
otherwise. The risks and uncertainties which forward-looking statements are subject to include, but are not limited to: the ability to consummate the proposed
transaction; the ability to obtain requisite regulatory and shareholder approvals and the satisfaction of other conditions to the consummation of the proposed
transaction on the proposed terms and schedule; the ability of Willis and Towers Watson to successfully integrate their respective operations and employees
and realize synergies and cost savings at the times, and to the extent, anticipated; the potential impact of the announcement or consummation of the proposed
transaction on relationships, including with employees, suppliers, customers and competitors; changes in general economic, business and political conditions,
including changes in the financial markets; significant competition that Willis and Towers Watson face; compliance with extensive government regulation; the
combined company’s ability to make acquisitions and its ability to integrate or manage such acquired businesses; and other risks detailed in the “Statement
Regarding Forward-Looking Information,” “Risk Factors” and other sections of Willis’s and Towers Watson’s Form 10-K and other filings with the Securities
and Exchange Commission.



