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WMI HOLDINGS CORP.
1201 Third Avenue, Suite 3000
Seattle, Washington 98101
,2015
To Our Shareholders:

On behalf of the board of directors and management of WMI Holdings Corp. (the Company ), you are cordially invited
to attend our 2015 Annual Meeting of Shareholders, which will be held on April 28, 2015, beginning at 2:00 p.m.,
Eastern Time, at the offices of Akin Gump Strauss Hauer & Feld LLP, One Bryant Park, Bank of America Tower,

New York, New York 10036. If you plan to attend in person, please arrive at least 30 minutes before the meeting

begins in order to check in with security, where you will be asked to present valid picture identification such as a

driver s license or passport. You will find details of the business to be conducted at the meeting in the attached formal
Notice of Annual Meeting and Proxy Statement. Our directors and executive officers are expected to be present at the
annual meeting.

Among the matters to be acted on at the annual meeting are the (1) election of directors, (2) ratification of the
appointment of our independent auditors, (3) reincorporation of the Company from the State of Washington to the
State of Delaware by merging the Company into a newly formed, wholly-owned Delaware subsidiary; (4) approval
and ratification of the 2012 Long-Term Stock Incentive Plan, as amended, and (5) advisory vote on named executive
officer compensation.

For the reasons set forth in the Proxy Statement, the board of directors recommends that you vote FOR each of the
board of director s nominees on Proposal 1 and FOR Proposals 2, 3, 4 and 5.

The board of directors has fixed March 5, 2015 as the record date for the annual meeting. Only holders of our
common stock, Series A Convertible Preferred Stock and Series B Convertible Preferred Stock of record at the close
of business on that date will be entitled to notice of, and to vote at, the annual meeting.

We encourage you to attend the annual meeting in person if convenient for you to do so. If you are unable to attend, it
is important that your shares be represented and voted at the annual meeting.

Whether or not you expect to attend the annual meeting, please sign and return the enclosed proxy card
promptly. Alternatively, you may give a proxy by telephone or over the Internet by following the instructions
on your proxy card or in the Proxy Statement. If you decide to attend the annual meeting, you may, if you wish,
revoke the proxy and vote your shares in person.

Sincerely yours,

Michael Willingham Charles Edward Smith
Chairman of the Board Interim Chief Executive Officer
and Secretary

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
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SHAREHOLDER MEETING TO BE HELD ON APRIL 28, 2015

The Proxy Statement and 2014 Annual Report to Shareholders are available at www.proxyvote.com.

Table of Contents



Edgar Filing: WMI HOLDINGS CORP. - Form PRE 14A

Table of Conten

WMI HOLDINGS CORP.

1201 Third Avenue, Suite 3000
Seattle, Washington 98101
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on April 28, 2015

To the Shareholders of WMI Holdings Corp.:
The 2015 annual meeting (the Annual Meeting ) of the shareholders of WMI Holdings Corp. (the Company ) will be

held on April 28, 2015, at 2:00 p.m., Eastern Time, at the offices of Akin Gump Strauss Hauer & Feld LLP, One
Bryant Park, Bank of America Tower, New York, New York 10036 for the following purposes:

1. toelect a board of directors consisting of seven members, each to serve until the next annual meeting
of shareholders and until his or her successor is duly elected and qualified;

2. toratify the appointment of Burr Pilger Mayer, Inc., as our independent registered public accounting
firm for the fiscal year ending December 31, 2015;

3. to approve the reincorporation of the Company from the State of Washington to the State of Delaware
by merging the Company into a newly formed, wholly-owned Delaware subsidiary;

4.  to approve and ratify the Company s 2012 Long-Term Stock Incentive Plan, as amended;

5.  to approve, on an advisory basis, compensation of the Company s named executive officers; and

6.  to transact such other business as may properly come before the meeting or any adjournments or
postponements thereof.
The board of directors of the Company (the board of directors ) has fixed the close of business on March 5, 2015 as the
record date (the Record Date ) for determining shareholders entitled to notice of, and to vote at, the Annual Meeting
and any adjournments or postponements thereof. The Proxy Statement, which includes more information about the
proposals to be voted on at the Annual Meeting, the proxy card and the 2014 Annual Report to Shareholders
accompany this Notice.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting. We are mailing to all
of our shareholders a notice of availability over the Internet of the proxy materials, rather than mailing a full paper set
of these materials. The notice of availability contains instructions on how to access our proxy materials on the
Internet, as well as instructions on obtaining a paper copy. This process will significantly reduce our costs to print and
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distribute our proxy materials.

Voting via the Internet or by telephone is fast and convenient, and your vote is immediately confirmed and tabulated.
If you receive a paper copy of the proxy materials, you may also vote by completing, signing, dating and returning the
accompanying proxy card in the enclosed postage-paid return envelope furnished for that purpose, to the extent you
have requested a paper copy. By using the Internet or telephone you help the Company reduce postage and proxy
tabulation costs.

Your vote is very important. Whether or not you plan to attend the Annual Meeting, you are urged to read the
accompanying Proxy Statement and then vote your proxy promptly by telephone, via the Internet or by completing,
signing, dating and returning the enclosed proxy card in the postage-paid envelope provided. If you are the beneficial
owner or you hold your shares in street name, please follow the voting instructions provided by your bank, broker or
other nominee. If you decide to attend the Annual Meeting, you will be able to vote in person, even if you have
previously submitted your proxy. However, in order to vote your shares in person at the Annual Meeting, you must be
a shareholder of record on the Record Date or hold a legal proxy from your bank, broker or other holder of record
permitting you to vote at the Annual Meeting.

Table of Contents 7



Edgar Filing: WMI HOLDINGS CORP. - Form PRE 14A

Table of Conten

Please do not return the enclosed paper proxy if you are voting via the Internet or by telephone.

VOTE BY INTERNET VOTE BY TELEPHONE
(800) 690-6903 via touch tone

http://www.proxyvote.com phone toll-free
24 hours a day/7 days a week 24 hours a day/7 days a week
Use the Internet to transmit your voting instructions and for electronic Use any touch-tone telephone to transmit
delivery of information up until 11:59 p.m. Eastern Time on April 27, your voting instructions up until
2015. Have your proxy card in hand when you access the website, and 11:59 p.m. Eastern Time on April 27,
follow the instructions to obtain your records and to create an electronic ~ 2015. Have your proxy card in hand when
voting instruction form. you call and then follow the instructions.

Because a majority of the votes entitled to be cast at the meeting must be represented, either in person or by proxy, to
constitute a quorum for the conduct of business, your cooperation is much appreciated.

By Order of the Board of Directors:

Charles Edward Smith
President, Interim Chief Executive Officer,
Interim Chief Legal Officer and Secretary
Seattle, Washington

, 2015

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON APRIL 28, 2015

The Proxy Statement and 2014 Annual Report to Shareholders are available at www.proxyvote.com.
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WMI HOLDINGS CORP.
1201 Third Avenue, Suite 3000
Seattle, Washington 98101
PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS

To Be Held April 28, 2015

WMI Holdings Corp. is a Washington corporation. As used in this Proxy Statement, the terms WMIHC, the
Company, we, us and our referto WMI Holdings Corp. and the terms board of directors and the board refert
board of directors of WMIHC.

MEETING AND VOTING INFORMATION
Date, Time and Place of Meeting

Our board of directors is furnishing this Notice of Annual Meeting and Proxy Statement and the enclosed proxy card

in connection with the board s solicitation of proxies for use at the 2015 annual meeting of the shareholders of
WMIHC (the Annual Meeting ), and at any adjournments or postponements thereof. The Annual Meeting will be held
on April 28, 2015, at 2:00 p.m. Eastern Time, at the offices of Akin Gump Strauss Hauer & Feld LLP, One Bryant

Park, Bank of America Tower, New York, New York 10036. These proxy materials, form of proxy and the related

2014 Annual Report to Shareholders (which includes WMIHC s audited financial statements, and the other portions of
WMIHC s 2014 Annual Report on Form 10-K, for the fiscal year ended December 31, 2014), and notice of Internet
availability of proxy materials, are first being made available to shareholders on , 2015.

We urge you to promptly vote your proxy FOR each of the board s nominees on Proposal 1, and FOR Proposals 2, 3,
4 and 5, either by telephone, via the Internet, or by completing, signing, dating and returning the enclosed proxy card
in the postage-paid envelope provided. By submitting a proxy, you are legally authorizing another person to vote your
shares on your behalf. If you vote your proxy by telephone, via the Internet, or submit your executed proxy card by
mail, but you do not indicate how your shares are to be voted, then your shares will be voted in accordance with the
board s recommendation set forth in this Proxy Statement.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON APRIL 28, 2015

The Proxy Statement and 2014 Annual Report to Shareholders are available at www.proxyvote.com

Solicitation and Revocation of Proxies
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Shares represented by validly executed proxies will be voted in accordance with instructions contained in the proxies.
If no direction is given, proxies will be voted:

FOR cach of the director nominees selected by the board of directors;

FOR ratification of the appointment of Burr Pilger Mayer, Inc., as our independent registered public
accounting firm for the fiscal year ending December 31, 2015;

FOR approval of the reincorporation of WMIHC from the State of Washington to the State of Delaware by
merging WMIHC into a newly formed, wholly-owned Delaware subsidiary;

FOR approval and ratification of the Company s 2012 Long-Term Stock Incentive Plan, as amended (the
2012 Plan ); and

FOR the approval, on an advisory basis, of the compensation of our named executive officers.
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If other matters properly come before the Annual Meeting, the persons named in the accompanying proxy will vote in
accordance with their judgment with respect to such matters. The board of directors has selected the two persons
named in the enclosed proxy card to serve as proxies in connection with the Annual Meeting.

Any proxy given by a shareholder may be revoked at any time prior to its use in one of four ways: (1) by execution of
a later-dated proxy delivered to WMIHC s Secretary; (2) by a vote in person at the Annual Meeting; (3) by written
notice of revocation delivered to WMIHC s Secretary before the Annual Meeting; or (4) by voting again by telephone
or via the Internet. Only the latest validly executed proxy that you submit will be counted.

There are no rights of appraisal or similar rights of dissenters with respect to any of the matters to be acted upon at the
Annual Meeting.

Purposes of the Annual Meeting

The Annual Meeting has been called for the following purposes:

1. toelect a board of directors consisting of seven members, each to serve until the next annual meeting
of shareholders and until his or her successor is duly elected and qualified;

2. toratify the appointment of Burr Pilger Mayer, Inc., as our independent registered public accounting
firm for the fiscal year ending December 31, 2015;

3. to approve the reincorporation of the Company from the State of Washington to the State of Delaware
by merging the Company into a newly formed, wholly-owned Delaware subsidiary;

4.  to approve and ratify the Company s 2012 Plan;

5.  to approve, on an advisory basis, compensation of the Company s named executive officers; and

6.  to transact such other business as may properly come before the meeting or any adjournments or
postponements thereof.
Section 2.13 of WMIHC s Amended and Restated Bylaws, as amended on April 1, 2013 (the Washington Bylaws ),
sets forth certain procedures to be followed for introducing business at a shareholders meeting. WMIHC has no
knowledge of any other matters that may be properly presented at the Annual Meeting. If other matters do properly
come before the Annual Meeting, or any postponement or adjournment thereof, the persons named in the proxy will
vote in accordance with their judgment on such matters in the exercise of their sole discretion.

Record Date and Shares Outstanding

Only shareholders of record at the close of business on March 5, 2015, which is the record date (the Record Date ) set
by the board of directors, are entitled to notice of, and to vote at, the Annual Meeting and any adjournments or
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postponements thereof. At the close of business on the Record Date, 202,343,245 shares of our common stock,
1,000,000 shares of our Series A Convertible Preferred Stock and 600,000 shares of our Series B Convertible
Preferred Stock were issued and outstanding. For information regarding the ownership of our common stock, Series A
Convertible Preferred Stock and Series B Convertible Preferred Stock by holders of more than five percent of the
outstanding shares of WMIHC and by our directors and executive officers, see the Security Ownership of Certain
Beneficial Owners and Management section of this Proxy Statement.

Voting; Quorum; Vote Required
At the Annual Meeting, each share of common stock outstanding on the Record Date is entitled to one vote per share,

each share of Series A Convertible Preferred Stock outstanding on the Record Date is entitled to one vote per share,
on an as-converted basis, and each share of Series B Convertible Preferred Stock is entitled to one
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vote per share, on an as-converted basis. The holders of Series A Convertible Preferred Stock and Series B
Convertible Preferred Stock outstanding on the Record Date are entitled to an aggregate of 10,065,629 and
266,666,667 votes, respectively, at the Annual Meeting. Shareholders are not entitled to cumulate their votes. The
presence, in person or by proxy, of the holders of a majority of the votes entitled to be cast at the meeting is necessary
to constitute a quorum at the Annual Meeting. For purposes of determining whether a quorum exists for the meeting,
if you return a proxy and withhold your vote from the election of all directors, your shares will be counted as present.

In connection with the offering of Series B Convertible Preferred Stock by the Company on January 5, 2015 (the
Series B Convertible Preferred Stock Offering ), the Company entered into usual and customary voting agreements
(the Voting Agreements ) with KKR Fund Holdings L.P. ( KKR Fund ) and certain existing significant holders
(collectively, the Holder Parties ) of the Company s common stock that purchased shares of Series B Convertible
Preferred Stock in the Series B Convertible Preferred Stock Offering. Pursuant to the Voting Agreements, the Holder
Parties have agreed to vote, as applicable, all of their shares of Series A Convertible Preferred Stock and Series B
Convertible Preferred Stock (both, on an as-converted basis) and common stock that they hold in favor of Proposal 3,
the reincorporation of WMIHC from the State of Washington to the State of Delaware. The Holder Parties are
expected to have, in the aggregate, assuming the non-exercise of any warrants by KKR Management Holdings L.P.
( KKR Management ), approximately 43% of the outstanding voting power of the Company. If the Holder Parties do
not comply with the requirements of the Voting Agreements to vote in favor of Proposal 3, the Company has the right
to vote any shares held by any such Holder Party in favor of Proposal 3.

The vote required to approve the proposals to be considered at the Annual Meeting are as follows:

Proposal 1 Election of Directors. The seven nominees for the board of directors receiving the highest number of

affirmative votes cast at the meeting, in person or by proxy, will be elected as directors. Election of our board of

directors is by a plurality of votes. You may vote FOR the nominees for election as directors, or you may
WITHHOLD your vote with respect to one or more nominees.

Proposal 2 Ratification of the Appointment of Independent Registered Public Accounting Firm. Ratification of the

appointment of Burr Pilger Mayer, Inc., as our independent registered public accounting firm for the fiscal year

ending December 31, 2015 requires that the votes cast FOR the proposal, in person or by proxy, at the Annual

Meeting exceed the votes cast AGAINST the proposal at the Annual Meeting. You may vote FOR, AGAINST, or
ABSTAIN from the proposal to ratify the appointment of Burr Pilger Mayer, Inc. as our independent registered public

accounting firm for the fiscal year ending December 31, 2015.

Proposal 3 Approval to Reincorporate WMI Holdings Corp. from the State of Washington to the State of Delaware.

Approval of the reincorporation of WMIHC from the State of Washington to the State of Delaware requires the

affirmative vote of a majority of the shares entitled to vote, on an as-converted basis, present at the Annual Meeting,

in person or by proxy, and entitled to vote on the proposal at the Annual Meeting. You may vote FOR, AGAINST, or
ABSTAIN on the proposal to approve the reincorporation of WMIHC.

Proposal 4 Approval and Ratification of the 2012 Long-Term Stock Incentive Plan, as Amended. Approval and

ratification of the Company s 2012 Plan requires that the votes cast FOR the proposal, in person or by proxy, at the

Annual Meeting exceed the votes cast AGAINST the proposal at the Annual Meeting. You may vote FOR,
AGAINST, or ABSTAIN on the proposal to approve and ratify the 2012 Plan.

Proposal 5 Advisory Approval of Compensation of Named Executive Officers. Approval, on an advisory basis, of the
compensation of WMIHC s named executive officers requires that the votes cast FOR the proposal, in person or by

proxy, at the Annual Meeting exceed the votes cast AGAINST the proposal at the Annual Meeting. Although the
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board of directors will consider the outcome of the vote when making future decisions regarding the compensation of
WMIHC s named executive officers, the results of the vote are not binding on WMIHC. You may vote FOR,

AGAINST, or ABSTAIN on the proposal to approve, on an advisory basis, the compensation of WMIHC s named
executive officers.
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Effect of Abstentions

If you abstain from voting, your shares will be deemed present at the Annual Meeting for purposes of determining
whether a quorum is present. Abstentions have no effect on Proposal 1, the election of directors, because directors are
elected by a plurality of the votes cast. Abstentions also have no effect on Proposal 2, the ratification of the selection
of our independent registered public accounting firm, Proposal 4, the approval and ratification of the 2012 Plan, and
Proposal 5, the advisory approval of WMIHC s named executive officer compensation, because approval of each of
these proposals requires that votes cast favoring the proposal exceed the votes cast opposing the proposal, and
abstentions will not be included in tabulations of votes cast for purposes of determining whether Proposal 2, Proposal
4 or Proposal 5 has been approved. Abstentions will have the same practical effect as votes against Proposal 3, the
approval of reincorporation of WMIHC, because the vote of a majority of all votes entitled to be cast is required for
that proposal to pass.

Effect of Broker Non-Votes

If a broker holds your shares in street name, you should instruct your broker how to vote. A broker non-vote occurs
when a nominee holding shares for a beneficial owner returns a duly executed proxy that does not include any vote

with respect to a particular proposal because the nominee did not have discretionary voting power with respect to the
matter being considered and did not receive voting instructions from the beneficial owner. Only Proposal 2, the
ratification of the selection of our independent registered public accounting firm, is considered a discretionary matter.

Broker non-votes are deemed present at the Annual Meeting for purposes of determining whether a quorum is present,
but are not counted as votes cast with respect to the matter on which the broker has not voted. Broker non-votes will
have no effect on Proposal 1, the election of directors, because directors are elected by a plurality of the votes cast.
Broker non-votes will have no effect on Proposal 2, ratification of the appointment of our independent registered
public accounting firm, because brokers or nominees have discretionary authority to vote on this proposal. Broker
non-votes will have the same practical effect as votes against Proposal 3, the approval of reincorporation of WMIHC,
because the vote of a majority of all votes entitled to be cast is required for that proposal to pass. Broker non-votes
will have no effect on Proposal 4, the approval of the 2012 Plan, and Proposal 5, the advisory approval of WMIHC s
named executive officer compensation, because approval of each of these proposals requires that votes cast favoring
the proposal exceed the votes cast opposing the proposal, and broker non-votes will not be included in tabulations of
votes cast for purposes of determining whether Proposal 4 or Proposal 5 has been approved.

We urge you to provide voting instructions to your broker on all voting items.
Costs of Solicitation

WMIHC will bear all costs and expenses associated with this solicitation. In addition to solicitation by mail, directors,
officers and employees of WMIHC may solicit proxies from shareholders, personally or by telephone, facsimile or
e-mail transmission, without receiving any additional remuneration. WMIHC has asked brokerage houses, nominees
and other agents and fiduciaries to forward soliciting materials to beneficial owners of WMIHC s common stock and
will reimburse all such persons for their expenses. We intend to retain a proxy solicitation firm to assist in the
solicitation of proxies. If we retain a proxy solicitation firm, we will name them in our definitive proxy materials. We
anticipate that the costs associated with retaining such a firm will not exceed $15,000 plus out-of-pocket expenses.

Attendance at Meeting
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Only shareholders of record or joint holders as of the close of business on the Record Date or a person holding a valid

proxy for the Annual Meeting may attend the meeting. If you are not a shareholder of record but hold shares through a
bank, broker or nominee (in street name), you should provide proof of beneficial ownership on the Record Date, such

as a recent account statement or a copy of the voting instruction card provided by your bank, broker or nominee.
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PROPOSAL 1
ELECTION OF DIRECTORS

WMIHC s Amended and Restated Articles of Incorporation, as amended (the Washington Charter ) and Washington
Bylaws currently in effect provide that the number of directors that constitute the entire board will be seven. All seven
of our current directors, Michael Willingham, Eugene 1. Davis, Diane B. Glossman, Timothy R. Graham, Mark E.
Holliday, Michael Renoff and Steven D. Scheiwe, each of whom has served as a director of the Company since March
2012, have been recommended for nomination by our Nominating and Corporate Governance Committee and
nominated by our board of directors to stand for re-election as directors for an additional one year term to serve until
the next annual meeting of shareholders and until their successors are duly elected and qualified.

If for any reason any of these nominees should become unavailable for election (an event the board does not
anticipate), proxies will be voted for the election of such substitute nominee as the board in its discretion may
recommend. Proxies cannot be voted for more than seven nominees. Directors are re-elected annually to serve until
the next annual meeting of shareholders and until their successors are duly elected and qualified. If a vacancy occurs
after the Annual Meeting, the board of directors may elect a replacement to serve for the remainder of the unexpired
term.

WMIHC has adopted the independence standard of the NASDAQ listing standards for its definition of independence.
The Nominating and Corporate Governance Committee has determined that each current director (and nominee for
director) is an independent director under Rule 5605(a)(2) of the NASDAQ listing standards, a copy of which is
available on WMIHC s website at www.wmiholdingscorp.com.

The board of directors recommends each of the following nominees for director:

MICHAEL WILLINGHAM, (age 44). Since June 2002, Mr. Willingham has been a principal at Willingham Services,
which provides consulting advice for a diverse portfolio of clients and constituencies regarding strategic
considerations involving complex litigation across a variety of industries, including energy, financial services and
varying wholesale/retail products. Mr. Willingham became a director of WMIHC on March 19, 2012 as part of the
Seventh Amended Joint Plan of Affiliated Debtors Pursuant to Chapter 11 of the United States Bankruptcy Code, as
amended, modified or supplemented (the Bankruptcy Plan ). The board has nominated Mr. Willingham for election as
a director because of his experience in recovering over $1 billion of value for shareholders, estates and creditors in
various bankruptcy cases; negotiating complex financial instruments, including hedging derivatives and credit
agreements; and providing consulting services regarding the Sarbanes-Oxley Act of 2002, internal controls and
policies. Mr. Willingham is the Chairman of the board, a member of the Audit Committee and Chairman of the
Nominating and Corporate Governance Committee. Mr. Willingham is also a member of the Trust Advisory Board
and Litigation Subcommittee of WMI Liquidating Trust (the Trust ).

EUGENE I. DAVIS, (age 60). Since 1997, Mr. Davis has served as Chairman and Chief Executive Officer of
PIRINATE Consulting Group, LLC, a privately held consulting firm specializing in turnaround management, merger
and acquisition consulting and hostile and friendly takeovers, proxy contests and strategic planning advisory services
for domestic and international public and private business entities. Since forming PIRINATE in 1997, Mr. Davis has
advised, managed, sold, liquidated and served as a Chief Executive Officer, Chief Restructuring Officer, Director,
Committee Chairman and Chairman of the Board of a number of businesses operating in diverse sectors such as
telecommunications, automotive, manufacturing, high-technology, medical technologies, metals, energy, financial
services, consumer products and services, import-export, mining and transportation and logistics. Previously,

Mr. Davis served as President, Vice Chairman and Director of Emerson Radio Corporation and Chief Executive
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Officer and Vice Chairman of Sport Supply Group, Inc. He began his career as an attorney and international
negotiator with Exxon Corporation and Standard Oil Company (Indiana)
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and as a partner in two Texas-based law firms, where he specialized in corporate/securities law, international
transactions and restructuring advisory. Mr. Davis holds a bachelor s degree from Columbia College, a master of
international affairs degree (MIA) in international law and organization from the School of International Affairs of
Columbia University, and a Juris Doctorate from Columbia University School of Law. Mr. Davis is also a director of
the following public companies: Harbinger Group, Inc., Spectrum Brands, Inc., and U.S. Concrete, Inc. Mr. Davis is a
director of ALST Casino Holdco, LLC and Lumenis Ltd., whose common stock is registered under the Securities
Exchange Act of 1934, as amended (the Exchange Act ), but does not publicly trade. During the past five years,
Mr. Davis has also been a director of Ambassadors International, Inc., American Commercial Lines Inc., Atlas Air
Worldwide Holdings, Inc., Delta Airlines, Dex One Corp., Foamex International Inc., Footstar, Inc., Global Power
Equipment Group Inc., Granite Broadcasting Corporation, GSI Group, Inc., Ion Media Networks, Inc., JGWPT
Holdings Inc., Knology, Inc., Media General, Inc., Mosaid Technologies, Inc., Ogelbay Norton Company, Orchid
Cellmark, Inc., PRG-Schultz International Inc., Roomstore, Inc., Rural/Metro Corp., SeraCare Life Sciences, Inc.,
Silicon Graphics International, Smurfit-Stone Container Corporation, Solutia Inc., Spansion, Inc., The Cash Store
Financial Services, Inc., Tipperary Corporation, Trump Entertainment Resorts, Inc., Viskase, Inc. (not a public
corporation since 2008) and YRC Worldwide, Inc. Mr. Davis became one of our directors on March 19, 2012 and was
selected as the FA Director as part of the Bankruptcy Plan. As discussed under ~ Director Relationships, there is no
continuing obligation under the Bankruptcy Plan or our Washington Bylaws to have an FA Director. The board has
nominated Mr. Davis because of his broad experience as a director of other public companies, including his broad
experience with acquisitions and finance. Mr. Davis is Chair of the Corporate Strategy and Development Committee
and a member of the Compensation Committee.

DIANE BETH GLOSSMAN, (age 58). Ms. Glossman is a retired investment analyst with over 25 years of experience
as an analyst and over a decade of governance experience on boards. In addition to her service on behalf of WMIHC,
Ms. Glossman currently serves on the boards of directors of Ambac Assurance Company, Bucks County SPCA, Live
Oak Bank and Powa Technologies Group Ltd. She periodically performs consulting projects, primarily for various
financial institutions. Previously, Ms. Glossman served on the board of directors of A.M. Todd Company from 1998
to July 2011, and as an independent trustee on State Street Global Advisors mutual fund board from October 2009 to
April 2011. Ms. Glossman became a director of WMIHC on March 19, 2012 as part of the Bankruptcy Plan. The
board has nominated Ms. Glossman for election as a director because of her experience as an investment analyst,
reviewing and forecasting performance for companies in financial services. Ms. Glossman is a member of the
Corporate Strategy and Development Committee and Nominating and Corporate Governance Committee.

TIMOTHY R. GRAHAM, (age 65). Mr. Graham currently serves on the boards of directors of Financial Guaranty
Insurance Company and The PMI Group. Mr. Graham is the principal at Brookwall, LLC, a privately held
restructuring and business advisory firm, since May 2010. During the last five years, Mr. Graham has advised a
number of institutional investors with respect to distressed investments relating primarily to monoline insurers,
reinsurers and structured investments, served as a restructuring advisor at Triad Mortgage Guaranty Corporation, a
mortgage insurance company, and served as President and Chief Restructuring Officer of LaSalle Re Limited, a
Bermuda domiciled international catastrophe and casualty reinsurer which completed its successful runoff and closure
in 2008. Mr. Graham s prior experience includes acting as an executive and director of several publicly traded
companies, a partner and general counsel of a fund focused on media, natural resource and retail investments and chief
restructuring officer of several troubled insurance entities appointed to serve at the request of institutional creditors
and with the consent of the primary regulators. Mr. Graham was general counsel of an international
telecommunications and internet company with licensed operations throughout the United States and in 12 countries
from 1994 to 2001. Mr. Graham began his career as an attorney and a member of several law firms where he focused
on corporate transactions, creditor rights, general corporate governance, regulatory compliance and securities law
issues. Mr. Graham has been a frequent lecturer on legal and business subjects including restructuring of regulated
businesses, corporate governance, the cost effective management of external professionals, and has co-authored
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several books on foreign entities raising capital under United States securities laws. Mr. Graham became a director of
WMIHC on March 19, 2012 and is a member of the Compensation
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Committee. The board has nominated Mr. Graham for election as a director because of his experience with insurance
companies, including restructuring national and international insurance operations.

MARK E. HOLLIDAY, (age 46). Mr. Holliday is President of Goshawk Capital Corp., an investment firm which he
founded in January 2009, and was a partner at Camden Asset Management, LP ( Camden ), a fund focused on
convertible arbitrage, from 2003 to 2009. Prior to joining Camden, Mr. Holliday was a portfolio manager at
Deephaven Capital Management, LL.C from 2001 to 2002 and a principal at Heartland Capital Corp. from 1995 to
2000. Mr. Holliday has served as a director and audit committee chairman of FiberTower Corporation, a provider of
backhaul transmission services to wireless carriers, since November 2008, and a director of Primus
Telecommunications Group Inc., a provider of advanced communication solutions, since May 2011. Mr. Holliday
formerly served as director and audit committee chairman of YRC Worldwide, Inc., a provider of transportation and
global logistics services, from May 2010 to July 2011. Mr. Holliday formerly served as a director and audit committee
chairman of Movie Gallery, Inc., which was the second largest video rental company in the United States, from May
2008 to November 2010, and served as chairman of the board of directors from February 2010 to November 2010, and
as a director of Clear One Health Plans from January 2009 to June 2010. Mr. Holliday also previously served as
director and audit committee chairman for Assisted Living Concepts, Inc., which operated, owned and leased assisted
living residences, from 2002 until its acquisition in 2005, and was chairman of the board and a member of the audit
committee for Reptron Electronics, Inc. from 2004 until new equity ownership in 2005. Mr. Holliday also was an
audit committee member for Teletrac, Inc. from 1999 to 2001. Mr. Holliday earned a B.A. in economics from
Northwestern University. The board has nominated Mr. Holliday for election as a director because of his broad
experience in finance and as a director of other public companies and his qualification as an audit committee financial
expert. Mr. Holliday is the Chairman of the Audit Committee and is a member of the Nominating and Corporate
Governance Committee.

MICHAEL RENOFF, (age 40). Mr. Renoff has served as Senior Analyst of Old Bell Associates, LLC since 2008. Old
Bell Associates, LLC is the investment manager to Scoggin Worldwide Distressed Fund LLC, which owns shares in
WMIHC. In addition, Old Bell Associates, LLC has an investment management arrangement with Scoggin Capital
Management II LLC and Scoggin International Fund Ltd., each of which own shares of WMIHC. Mr. Renoff became
a director of WMIHC on March 19, 2012 as part of the Bankruptcy Plan and as part of the Stipulation (described
below under the Director Relationships section of this Proxy Statement). The board has nominated Mr. Renoff for
election as a director because he is a chartered financial analyst and has over 15 years of investment experience in the
financial services industry. Mr. Renoff is a member of the Corporate Strategy and Development Committee.

STEVEN D. SCHEIWE, (age 54). Since 2001 Mr. Scheiwe has been President of Ontrac Advisors, Inc., which offers
analysis and management services to private equity groups, privately held companies and funds managing distressed
corporate debt issues. Mr. Scheiwe also serves on the board of directors of Hancock Fabrics, Inc., and Alliance
Semiconductor Corp. During the last five years he has also served on the board of directors of FiberTower
Corporation, Primus Telecommunications Group, Inc., Movie Gallery, Inc. and Inner City Media Corporation.

Mr. Scheiwe became a director of WMIHC on March 19, 2012 as part of the Bankruptcy Plan. The board has
nominated Mr. Scheiwe for election as a director based on his broad experience serving as a board member of public
companies and his qualification as an audit committee financial expert. Mr. Scheiwe chairs the Compensation
Committee and is a member of the Audit Committee.

Investor Rights and Observer Agreements
The rights of KKR Fund, as a holder of our Series A Convertible Preferred Stock and warrants to purchase 61,400,000
shares of our common stock (the Warrants ), and the rights of any subsequent holder that is an affiliate of KKR Fund

(together with KKR Fund, the Holders ) are governed by that certain Investor Rights Agreement, dated as of
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January 30, 2014 (the Investor Rights Agreement ), between us and KKR Fund. Pursuant to the Investor Rights
Agreement, for so long as the Holders own, in the aggregate, at least 50% of our Series A Convertible Preferred Stock
issued as of January 30, 2014, the Holders will have the right to appoint one of seven directors to our board. As of the
date of this Proxy Statement, the Holders have not exercised this right of appointment.
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On March 13, 2014, we entered into an agreement (the Observer Agreement ) with KKR Fund and Tagar Olson,
Member and Head of Financial Services of Kohlberg Kravis Roberts & Co. L.P. ( KKR ). Pursuant to the Observer
Agreement, KKR Fund was given the right to designate one representative to attend meetings of our board and
committees as a non-voting observer. KKR Fund has designated Mr. Olson to serve as its designated observer. In
connection with the Observer Agreement, each of KKR and Mr. Olson entered into a confidentiality agreement with
us in respect of any information and materials obtained at meetings of our board and committees. Mr. Olson may be
excluded from meetings of our board and committees (or portions thereof) pursuant to the terms and conditions of the
Observer Agreement, including to the extent such exclusion is necessary to preserve attorney-client privilege,
accountant-client privilege or any other available privilege. KKR Fund s right to appoint an observer may be
terminated immediately upon the sole determination of a majority of our board.

Director Relationships

As required by the Bankruptcy Plan, and under our Washington Bylaws, one of our directors must be an FA Director
(as defined in the Washington Bylaws) for so long as that certain Financing Agreement, dated March 19, 2012, by and
among WMIHC, the lenders from time to time party thereto, U.S. Bank National Association, as agent for lenders,
and certain other parties thereto (the Financing Agreement ), remains in effect. On January 5, 2015, we entered into an
agreement for termination of the Financing Agreement, and the Financing Agreement automatically terminated on
January 5, 2015. Pursuant to our Washington Bylaws, upon termination of the Financing Agreement, Mr. Davis, who
had served as the FA Director, was required to immediately resign from the board of directors. Immediately following
his resignation, the board s Nominating and Corporate Governance Committee recommended to the board that it
reappoint Mr. Davis and the board reappointed Mr. Davis to fill the vacancy on the board created by his departure on
January 5, 2015. The board also reappointed Mr. Davis to fill the vacancies created by his departure from the
Compensation Committee and the Corporate Strategy and Development Committee. As there is no continuing
obligation to appoint an FA Director, Mr. Davis is being nominated in 2015 based on his qualifications and as
discussed above.

Pursuant to that certain Stipulation and Agreement Among the Debtors, the TPS Group, the TPS Consortium, the
Official Committee of Equity Security Holders (the Equity Committee ), the Creditors Committee, and JPMorgan
Chase Bank, N.A. with respect to the Debtors Seventh Amended Plan dated February 16, 2012 and approved by the
bankruptcy court (the Stipulation ), the Equity Committee agreed to designate a representative of the TPS Funds (as
that term is defined in the Stipulation) as one of its designees to the board of directors of the Company and Mr. Renoff
was appointed to the board as the TPS Director in the Washington Bylaws. Under the Stipulation and the Washington
Bylaws, there are no continuing obligations to appoint a TPS Director. Mr. Renoff is being nominated in 2015 based

on his qualifications and as discussed above.

Mr. Willingham is a current member of the Trust Advisory Board and the Litigation Subcommittee of the Trust.
Mr. Willingham was selected by the Trust s Equity Committee to serve on the Litigation Subcommittee, which
committee is responsible for the prosecution of certain claims by the Trust. The Trust is not considered an affiliate of
the Company. However: (a) according to the disclosures by the Trust in its Quarterly Summary Report for the period
ended December 31, 2014 and filed under cover of Form 8-K with the Securities and Exchange Commission (the

SEC ) on February 2, 2015, the Trust holds an aggregate of $211,665 of outstanding 13% Senior First Lien Notes Due
2030 and 13% Senior Second Lien Notes Due 2030 (collectively, the Runoff Notes ), including interest accrued
thereon, issued by the Company in connection with the Bankruptcy Plan, under an Indenture dated as of March 19,
2012 between WMIHC and Wilmington Trust, National Association, and an Indenture dated as of March 19, 2012
between WMIHC and Law Debenture Trust Company of New York (collectively, the Indentures ); (b) to avoid any
potential conflict, the Trust s governance procedures require Mr. Willingham to recuse himself from any decision of
the Trust Advisory Board that relates to matters involving WMIHC; and (c) any applicable related party transactions
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that arise during the life of the Trust will be elevated to the Trust Advisory Board, as required, for further
consideration.
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The board of directors unanimously recommends that you vote FOR the election of each of the foregoing nominees
for director.

Notwithstanding the foregoing, if Proposal 3 is approved and the reincorporation is effected, then, as more fully
described under Proposal 3 Approval to Reincorporate WMI Holdings Corp. from the State of Washington to the State
of Delaware Board of Directors: Expected Appointees, the size of the Company s board of directors will be increased
from seven to up to 11 members, and it is expected that the board of directors will consist of nine directors and be
reconfigured such that Mr. Graham and Mr. Holliday will resign and Mr. Olson and Mr. Raether (each a designee of
KKR Fund), and William C. Gallagher and Thomas L. Fairfield, will be appointed to fill the four vacancies.

Information regarding each of these individuals is included in Proposal 3.
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PROPOSAL 2
RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM
The Audit Committee has selected Burr Pilger Mayer, Inc., as WMIHC s independent registered public accounting
firm for the fiscal year ending December 31, 2015. Although the appointment of Burr Pilger Mayer, Inc. as WMIHC s
independent registered public accounting firm is not required to be submitted to a vote of the shareholders by
WMIHC s charter documents or applicable law, the board has decided to ask the shareholders to ratify the
appointment. If the shareholders do not ratify the appointment of Burr Pilger Mayer, Inc., the board of directors will
ask the Audit Committee to reconsider its selection, but there can be no assurance that a different selection will be

made.

For more information regarding WMIHC s independent registered public accounting firm, see the Matters Relating to
Our Auditors section of this Proxy Statement.

The board of directors unanimously recommends that you vote FOR ratification of the appointment of Burr Pilger
Mayer, Inc. as our independent registered public accounting firm for the fiscal year ending December 31, 2015.

10
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APPROVAL TO REINCORPORATE WMI HOLDINGS CORP.
FROM THE STATE OF WASHINGTON TO THE STATE OF DELAWARE

The board of directors has unanimously approved and recommends to the Company s shareholders this proposal to
change the Company s state of incorporation from the State of Washington to the State of Delaware. If the Company s
shareholders approve this proposal, the Company will accomplish the reincorporation as described below.

The Reincorporation

On January 5, 2015 (the Issue Date ), the Company completed the Series B Convertible Preferred Stock Offering,
pursuant to which it sold 600,000 shares of its Series B Convertible Preferred Stock for aggregate gross proceeds of
$600 million, pursuant to a Purchase Agreement with Citigroup Global Markets Inc. and KKR Capital Markets LLC,
an affiliate of KKR Fund and KKR Management. The net proceeds from the Series B Preferred Stock Offering in the
amount of $598.5 million were deposited into an escrow account, and, less payments of offering fees and expenses
(including fees contingent upon future events) some of which has been released in connection with the issuance of the
Series B Convertible Preferred Stock Offering, the deposited funds will be released from escrow to the Company from
time to time in amounts needed to finance efforts to explore and fund, in whole or in part, acquisitions. Pursuant to the
terms of the Series B Convertible Preferred Stock, the Company will be required to repurchase any or all outstanding
shares of Series B Convertible Preferred Stock upon a failure to have, not later than July 5, 2015, the date that is 180
days after the Issue Date, reincorporated from the State of Washington to the State of Delaware.

The reincorporation of the Company from the State of Washington to the State of Delaware, if approved, will be
effectuated in accordance with that certain Agreement and Plan of Merger (the Merger Agreement ), between the
Company and WMIH Corp., a Delaware corporation and a direct wholly owned subsidiary of the Company ( Newco ),
a form of which is attached as Appendix A to this Proxy Statement. Pursuant to the Merger Agreement, the Company
would be merged with and into Newco, with the Company ceasing to exist and Newco being the surviving corporation
of such merger (the Merger ). The consummation of the transactions contemplated by the Merger Agreement,
including the Merger and the reincorporation, is conditioned upon the approval by the shareholders of Proposal 3. For
more information regarding the process by which the reincorporation is expected to be consummated, see ~ The
Reincorporation Process below.

On February 25, 2015, the board of directors (i) determined that the Merger and the reincorporation are advisable and
in the best interests of the Company and its shareholders, (ii) approved and declared advisable the Merger Agreement
and the consummation of the transactions contemplated thereby, including the Merger and the reincorporation and

(iii) submitted to the Company s shareholders the Merger Agreement and the principal terms of the reincorporation for
their consideration and approval. The board of directors believes that shareholder approval of the reincorporation
provides the following advantages to the Company:

Delaware corporate law is highly developed and predictable;

the Company will have access to Delaware s specialized courts for corporate law;
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the Company may find it easier to recruit future board members and other leaders;

the Company s ability to raise outside capital may be improved;

the reincorporation may reduce legal fees and administrative burdens; and

the reincorporation will not impact the Company s daily business operations or require relocation of offices.
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Highly Developed and Predictable Corporate Law

The board of directors believes Delaware has one of the most modern statutory corporation laws, which is revised
regularly to meet changing legal and business needs of corporations. The Delaware legislature is responsive to
developments in modern corporate law and Delaware has proven sensitive to changing needs of corporations and their
shareholders. The Delaware Secretary of State is particularly flexible and responsive in its administration of the filings
required for mergers, acquisitions and other corporate transactions. Delaware has become a preferred domicile for
many major U.S. corporations and the Delaware General Corporations Law (the DGCL ) and administrative practices
have become comparatively well-known and widely understood. As a result of these factors, it is anticipated that the
DGCL will provide greater efficiency, predictability and flexibility in our legal affairs than is presently available

under the Revised Code of Washington ( RCW ).

Access to Specialized Courts

Delaware has a specialized Court of Chancery that hears corporate law cases. As the leading state of incorporation for
both private and public companies, Delaware has developed a vast body of corporate law that helps to promote greater
consistency and predictability in judicial rulings. In addition, Court of Chancery actions and appeals from Court of
Chancery rulings proceed expeditiously. In contrast, Washington does not have a similar specialized court established
to hear only corporate law cases. Rather, disputes involving questions of Washington corporate law are either heard by
the Washington Superior Court, the general trial court in Washington that hears all types of cases, or, if federal
jurisdiction exists, a federal district court.

Easier Recruitment of Future Board Members and Other ILeaders

The Company competes for talented individuals to serve on our management team and on our board of directors. The
board of directors believes that the better understood and comparatively stable corporate environment afforded by
Delaware will enable the Company to compete more effectively with other public and private companies, many of
which are incorporated in Delaware, in the recruitment, from time to time, of talented and experienced directors and
officers.

Additionally, the parameters of director and officer liability are more extensively addressed in Delaware court
decisions and are therefore better defined and better understood than under the RCW. The board of directors believes
that reincorporation in Delaware will enhance the Company s ability to recruit and retain directors and officers in the
future, while providing appropriate protection for shareholders from possible abuses by directors and officers.

In this regard, it should be noted that directors personal liability is not, and cannot be, eliminated under the DGCL for

intentional misconduct, bad faith conduct or any transaction from which the director derives an improper personal
benefit.

Improved Ability to Raise Capital

In the opinion of the board of directors, underwriters and other members of the financial services industry may be
more willing and better able to assist in capital-raising programs for corporations having the greater flexibility
afforded by the DGCL.

Opportunity to Reduce L.egal Fees and Administrative Burden
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The Company regularly looks for ways to reduce administrative burden and reduce costs. The board of directors
expects the familiarity and proliferation of Delaware law to assist in the reduction of administrative burden. The
Company also retains separate counsel in Washington to advise on Washington law matters. Upon reincorporation the
Company will eliminate the need for such advice. The Company believes that the foregoing benefits are expected to
outweigh the additional cost of Delaware s maximum franchise tax assessment
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($180,000) that the Company is expected to be subject to upon reincorporation as compared to the Washington annual
report fee of less than $100 per year.

No Impact on Business Locations

The reincorporation will not result in the Company moving headquarters from Washington and will not require
relocating the physical location of any of its offices due solely to the reincorporation.

The Reincorporation Process

If the Company s shareholders approve Proposal 3, the Company will merge into Newco. The address and phone
number of Newco s principal office will be the same as those of the Company. Prior to the Merger, Newco will have
no material assets or liabilities and will not have carried on any business. After the Merger, the Company will cease to
exist, and Newco will be the surviving corporation. Following the Merger, Newco will succeed to all of the Company s
operations, own all of the Company s assets and assume all of the Company s obligations, and we do not expect any
change to financial presentation. The Company s 2012 Plan will be continued by Newco following the Merger.

When the Merger becomes effective, each outstanding share of the Company s common stock, Series A Convertible
Preferred Stock and Series B Convertible Preferred Stock will automatically convert into one share of the substantially
similar common stock, Series A Convertible Preferred Stock or Series B Convertible Preferred Stock, as applicable, of
Newco. At the same time, each outstanding option, right or warrant to acquire shares of the Company s common stock
will be converted into an option, right or warrant to acquire an equal number of shares of Newco common stock under
the same terms and conditions as the original options, rights or warrants. Furthermore, when the Merger becomes
effective, the surviving entity in the merger, Newco, will be governed by the Certificate of Incorporation of Newco
(the Delaware Charter ) attached to this Proxy Statement as Appendix B and by the Bylaws of Newco (the Delaware
Bylaws ) attached to this Proxy Statement ag Appendix C. The surviving entity will be governed by the DGCL instead
of the RCW. The Company s current Washington Charter and Washington Bylaws will not be applicable to Newco
upon completion of the Merger, and will cease to have any force or effect following the reincorporation.

Authorized and Outstanding Capital Stock

The Washington Charter currently authorizes the Company to issue (i) up to 500,000,000 shares of its common stock
and (ii) up to 5,000,000 shares of preferred stock. Under the Delaware Charter, Newco will be authorized to issue

(1) up to 3,500,000,000 shares of its common stock, in order to allow Newco to issue an amount of common stock
sufficient to effect a mandatory conversion of all shares of the Series B Convertible Preferred Stock and (ii) up to
10,000,000 shares of preferred stock. The increase in the number of authorized shares of common stock will become
effective upon consummation of the Merger and related actions as described above. The additional shares of Newco
common stock authorized pursuant to the Delaware Charter will have the same rights as the presently authorized
shares of common stock of the Company, including the right to cast one vote per share of common stock. Although
the authorization of additional shares will not, in itself, have any effect on the rights of any current holder of the
Company s common stock, the future issuance of additional shares of Newco common stock (other than by way of a
stock split or dividend) would have the effect of diluting the voting rights and could have the effect of diluting
earnings per share and book value per share of existing shareholders.

We plan to use a portion of the additional authorized shares of our common stock for the purpose of issuing shares
under the 2012 Plan.
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Corporate Name Following the Reincorporation

Following the reincorporation, the name of the Company will change from WMI Holdings Corp. to WMIH Corp.
Board of Directors: Expected Appointees

If Proposal 3 is approved and the reincorporation is effected, the size of the Company s board of directors will be
increased from seven to up to 11 members, and it is expected that the board of directors will consist of nine directors
and be reconfigured such that Mr. Graham and Mr. Holliday will resign and Mr. Olson and Mr. Raether (each a
designee of KKR Fund), and Mr. Gallagher and Mr. Fairfield, will join the board of directors. Mr. Olson currently
serves as an observer to the Board of Directors. Messrs. Gallagher and Fairfield currently serve the Company as
consultants who are primarily responsible for deal analysis, and it is anticipated that, if Proposal 3 is approved and the
reincorporation is effected, Mr. Gallagher will be appointed as the chief executive officer of the Company and

Mr. Fairfield will be appointed to serve as the chief operating officer of the Company. It is also expected that, if
Proposal 3 is approved and the reincorporation is effected, Timothy F. Jaeger will continue to serve as the Company s
Interim Chief Financial Officer, and that Charles Edward Smith will continue to serve as the Company s Chief Legal
Officer and Secretary.

Set forth below is certain biographical information concerning each of Messrs. Olson, Raether, Gallagher and
Fairfield.

Tagar C. Olson is anticipated to become a director upon consummation of the reincorporation, and has served as an
observer to the board since March 13, 2014. Mr. Olson is a Member of KKR. He joined KKR in 2002, and he
currently serves as Head of KKR s financial services industry team. Mr. Olson has played a significant role in KKR s
investment activity in the financial services sector over the past decade and currently sits on the boards of directors of
Alliant Insurance Services, First Data Corporation, Santander Consumer USA, Sedgwick, Inc. and Visant Corporation
and is involved with KKR s investment in Nephila Capital Ltd. Prior to joining KKR, Mr. Olson was with Evercore
Partners Inc. starting in 1999, where he was involved in a number of private equity transactions and mergers and
acquisitions. Mr. Olson holds a B.S. and B.A.S., summa cum laude, from the University of Pennsylvania.

Paul E. Raether is anticipated to become a director upon consummation of the reincorporation. Mr. Raether is a
Member of KKR. He joined KKR in 1980 and oversees KKR s three regional Portfolio Management Committees.
Mr. Raether also serves as a member of the Private Markets Valuation and Firm Management Committees. He has
played a significant role in numerous portfolio companies including Beatrice Companies, Cole National Corporation,
Duracell, Fleet/Bank of New England, IDEX Corporation, KSL Recreation, Masonite International, PT Components,
Randall s Food Markets, RJR Nabisco, Seaman Furniture, Shoppers Drug Mart, Stop & Shop Companies, Storer
Communications, Inc., Walter Industries and Wometco Enterprises. Prior to joining KKR, Mr. Raether served as an
officer in the United States Navy and started his professional career in the Corporate Finance Department of Reynolds
Securities. Previously, he was a Vice President in the Corporate Finance Department of Blyth Eastman Dillon &
Company. He obtained a B.A. from Trinity College and an M.B.A. from the Amos Tuck School of Business
Administration at Dartmouth College. Mr. Raether serves as a director or trustee for several educational and
non-profit institutions. He recently retired from the Board of Trinity College in Hartford, CT, after 25 years of service
including the last 12 years as Chairman. He also serves as a Trustee of the Board of Overseers of the Tuck School of
Business at Dartmouth College and the U.S. Ski and Snowboard Foundation. Mr. Raether is the President of the
Institute for Sports Medicine Research in New York.

William C. Gallagher is anticipated to become a director upon consummation of the reincorporation, and has served
as a consultant of WMIHC since November 21, 2014. It is also anticipated that Mr. Gallagher will be appointed to
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member of the board of directors at Capmark Financial Group Inc. ( Capmark ). Mr. Gallagher
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served as President and CEO of Capmark from February 2011 to November 2014. He was Executive Vice President
and Chief Risk Officer of Capmark from March 2009 to February 2011. Prior to joining Capmark, Mr. Gallagher was
the Chief Credit Officer of RBS Greenwich Capital from September 1989 to February 2009.

Thomas L. Fairfield is anticipated to become a director upon consummation of the reincorporation, and has served as
a consultant of WMIHC since November 21, 2014. It is also anticipated that Mr. Fairfield will be appointed to serve
as the chief operating officer of the Company. Mr. Fairfield is currently an Executive Vice President and member of
the board of directors at Capmark. Mr. Fairfield was Chief Operating Officer of Capmark from February 2011 to
November 2014. From March 2006 to February 2011, Mr. Fairfield served as Executive Vice President, Secretary and
General Counsel of Capmark. Prior to joining Capmark, Mr. Fairfield was a partner at the law firm of Reed Smith
LLP from September 2005 to March 2006 and prior to that at Paul, Hastings, Janofsky & Walker LLP from February
2000 to August 2005 and LeBoeuf, Lamb, Greene & MacRae, LLP, from January 1991 to February 2000, where his
practice focused primarily on general corporate and securities law, mergers and acquisitions, corporate finance and
financial services.

Effective Time

If Proposal 3 is approved, the reincorporation will become effective upon the filing of, or at the later date and time
specified in (as applicable), each of the Articles of Merger to be filed with the Secretary of State of Washington in
accordance with the RCW and the Certificate of Merger to be filed with the Secretary of State of Delaware in
accordance with the DGCL. If the reincorporation is approved, it is anticipated that the board of directors will cause
the reincorporation to be effected as promptly as reasonably possible following such approval. However, the
reincorporation may be delayed or terminated and abandoned by action of the board of directors at any time prior to
the effective time, whether before or after the approval by the Company s shareholders, if the board of directors
determines for any reason, in its sole judgment and discretion, that the consummation of the reincorporation should be
delayed or would be inadvisable or not in the best interests of the Company and its shareholders, as the case may be.

Regulatory Approval

To the Company s knowledge, the only required regulatory or governmental approvals or filings necessary in
connection with the consummation of the reincorporation will be the filing of the Articles of Merger with the
Secretary of State of Washington, the filing of the Certificate of Merger with the Secretary of State of Delaware and
filings with the SEC under the Exchange Act. A notice filing in respect of the reincorporation was previously made
with the Department of Commerce and Consumer Affairs, Insurance Division of the State of Hawaii.

Termination of Note Purchase Agreement

On January 30, 2014, the Company entered into a $150 million Note Purchase Agreement (the Note Purchase
Agreement ), with the guarantors party thereto and KKR Management. See Certain Relationships and Related Party
Transactions Relationship with KKR Note Purchase Agreement. Pursuant to that certain amendment and waiver to the
Note Purchase Agreement (the NPA Amendment ), dated December 19, 2014, by and among the parties to the Note
Purchase Agreement, the Note Purchase Agreement will terminate immediately following the consummation of the
reincorporation. Unless and until the reincorporation is consummated, the Note Purchase Agreement will remain in
effect, subject to its terms as amended by the NPA Amendment.

Renunciation of Corporate Opportunities
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Delaware Charter) (together with their respective affiliates, the Original Shareholders ), KKR or its anticipated director
appointees seek to participate unless such opportunity (i) was first presented to KKR s anticipated director appointees
solely in their capacity as directors or (ii) is identified by such Original Shareholder, KKR or its anticipated director
appointees solely through the disclosure of information by or on behalf of us. None of the Original Shareholders,

KKR or its anticipated director appointees are obligated to present us with investment opportunities. We will not be
prohibited from pursuing an investment opportunity with respect to which we have renounced our interest or

expectancy. See  Comparison of Shareholder Rights Before and After the Reincorporation Corporate Opportunities.

Comparison of Shareholder Rights Before and After the Reincorporation

Because of differences between the RCW and the DGCL, as well as differences between the Company s charter and
bylaws before and after the reincorporation, the reincorporation will effect some changes in the rights of the
Company s shareholders. Summarized below are the most significant differences between the rights of the
shareholders of the Company before and after the reincorporation, as a result of the differences among the RCW and
the DGCL, the Washington Charter and the Delaware Charter, and the Washington Bylaws and the Delaware Bylaws.

The summary below is not intended to be relied upon as an exhaustive list of all differences or a complete description
of the differences between the DGCL and the Delaware Charter and the Delaware Bylaws, on the one hand, and the
RCW and the Washington Charter and Washington Bylaws, on the other hand. The summary below is qualified in its
entirety by reference to the RCW, the Washington Charter, the Washington Bylaws, the DGCL, the Delaware Charter
and the Delaware Bylaws.

Authorized Capital Stock

Delaware Provisions

Upon consummation of the Merger, Newco s authorized capital stock will consist of (i) 3,500,000,000 authorized
shares of common stock, $0.00001 par value and (ii) 10,000,000 authorized shares of preferred stock, $0.00001 par
value, with 1,000,000 shares of preferred stock designated Series A Convertible Preferred Stock outstanding and
600,000 shares of preferred stock designated Series B Convertible Preferred Stock outstanding. The remaining shares
of authorized preferred stock may be designated by the board of directors without shareholder approval. All of the
shares of Newco common stock, Series A Convertible Preferred Stock and Series B Convertible Preferred Stock
issued in connection with the reincorporation will be validly issued, fully paid and non-assessable.

The holders of Newco common stock will be entitled to one vote for each share on all matters voted on by all of the
shareholders, including the election of directors. The holders of Newco common stock will not have any cumulative
voting, conversion, redemption or preemptive rights. The holders of Newco common stock will be entitled to such
dividends as may be declared from time to time by the Newco board of directors from funds available therefor.

The holders of Newco Series A Convertible Preferred Stock and Newco Series B Convertible Preferred Stock will

have rights substantially similar to the rights of the Company s Series A Convertible Preferred Stock and Series B
Convertible Preferred Stock as described below.

Washington Provisions

As of the date hereof, the Company s authorized capital stock consists of (i) 500,000,000 authorized shares of common
stock, $0.00001 par value and (ii) 5,000,000 authorized shares of preferred stock, $0.00001 par value, with 1,000,000
shares of preferred stock designated Series A Convertible Preferred Stock outstanding and 600,000 shares of preferred
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The holders of the Company s common stock are entitled to one vote for each share on all matters voted on by all of
the shareholders, including the election of directors. The holders of the Company s common stock do not have any
cumulative voting, conversion, redemption or preemptive rights. The holders of the Company s common stock are
entitled to such dividends as may be declared from time to time by the Company s board of directors from funds
legally available therefor.

The Series A Convertible Preferred Stock has rights substantially similar to those associated with the Company s
common stock, with the exception of a liquidation preference, conversion rights and customary anti-dilution
protections. The Series A Convertible Preferred Stock has a liquidation preference equal to the greater of (i) $10.00
per one million shares of Series A Convertible Preferred Stock plus declared but unpaid dividends on such shares and
(i1) the amount that the holder would be entitled to in a relevant transaction had the Series A Convertible Preferred
Stock been converted to common stock. The Series A Convertible Preferred Stock is convertible at a conversion price
of $1.10 per share into shares of common stock either at the option of the holder or automatically upon transfer by
KKR Fund to a non-affiliated party. Each share of Series A Convertible Preferred Stock is entitled to one vote per
share, and to such dividends as may be declared from time to time by the Company s board of directors from funds
legally available therefor, in each case on an as-converted basis, in accordance with the terms and rights contained in
the certificate of designation for the Series A Convertible Preferred Stock in the Washington Charter.

The Series B Convertible Preferred Stock carries the right to receive, when, as and if declared by the board of
directors, out of funds lawfully available for payment, cumulative regular dividends at an annual rate of 3.00% of the
liquidation preference of $1,000 per share of Series B Convertible Preferred Stock, payable quarterly in cash. On each
date that the Company closes certain acquisition transactions, the number of outstanding shares of Series B
Convertible Preferred Stock having an aggregate liquidation preference equal to the net proceeds of the Series B
Convertible Preferred Stock utilized in such acquisition, on a pro rata basis, automatically convert into a number of
shares of the Company s common stock equal to the $1,000 liquidation preference amount divided by a conversion
price equal to the lesser of (i) $2.25 (the Initial Conversion Price ) and (ii) the arithmetic average of daily volume
weighted average prices of the common stock during the 20 trading day period ending on the trading day immediately
preceding the public announcement by the Company that it has entered into a definitive agreement for such
acquisition, subject to a floor of $1.75 per share of the common stock (the Floor Price ). The Initial Conversion Price
and the Floor Price are both subject to customary anti-dilution adjustments. The holders of the Series B Convertible
Preferred Stock will vote on an as-converted basis with the common stock calculated using the Initial Conversion
Price.

Number of Directors: Election: Removal: Filling Vacancies

Delaware Provisions

The Delaware Charter and Delaware Bylaws will provide that the maximum number of directors will be 11, or such
greater number as may be determined by the board of directors. Delaware law permits corporations to classify their
board of directors so that less than all of the directors are elected each year to overlapping terms. The Delaware
Charter will not provide for a classified board.

Each director will serve for a term ending on the date of the subsequent annual meeting following the annual meeting
at which such director was elected.

Under the DGCL, stockholders may remove one or more directors with or without cause. The Delaware Charter and

Delaware Bylaws provide that the stockholders may remove one or more directors with or without cause at a special
meeting called for the purpose of removing the director, or at an annual meeting, upon the affirmative vote of the
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The Washington Charter provides that the number of directors shall be seven. The directors are elected by the
shareholders at the annual meeting and all directors hold office until their successors are elected and qualified, or until
their earlier death, resignation or removal. The RCW permits a corporation to classify its board of directors so that less
than all of the directors are elected each year to overlapping terms. The Washington Charter does not provide for a
classified board of directors and each director serves for a term ending on the date of the next subsequent annual
meeting following the annual meeting at which such director was elected.

Under the RCW, shareholders may remove one or more directors with or without cause unless the articles of
incorporation provide that directors may be removed only for cause. The Washington Charter provides that any
director may be removed, with or without cause, from office at any time, at a meeting called for that purpose, and only
by the affirmative vote of the holders of a majority of the votes entitled to be cast thereon. The Washington Charter
provides that a vacancy on the board of directors, whether created as a result of the death, resignation, retirement,
disqualification or removal of a director or resulting from an enlargement of the board of directors, may only be filled
by the board of directors, or, if the directors then in office constitute less than a quorum of the board, they may fill the
vacancy by the affirmative vote of a majority of the directors then in office.

Cumulative Voting for Directors

Delaware Provisions

Delaware law permits cumulative voting if provided in the certificate of incorporation. The Delaware Charter
expressly prohibits cumulative voting.

Washington Provisions

Under Washington law, unless the articles of incorporation provide otherwise, sharecholders are entitled to use
cumulative voting in the election of directors. The Washington Charter expressly prohibits cumulative voting.

Restrictions on Transfer of Securities

Delaware Provisions

The Delaware Charter contains substantially similar transfer restrictions as the Washington Charter.
Washington Provisions

The Washington Charter contains significant transfer restrictions in relation to the transfer of our stock. These transfer
restrictions have been adopted in order to protect our ability to utilize significant net operating loss ( NOL ) carry
forwards under and in accordance with regulations promulgated by the Internal Revenue Service. In particular,

without the approval of our board of directors, (i) no person will be permitted to acquire, whether directly or

indirectly, and whether in one transaction or a series of related transactions, our stock, to the extent that after giving
effect to such purported acquisition (a) the purported acquirer or any other person by reason of the purported acquirer s
acquisition would become a Substantial Holder (as defined below) of any class of our stock, or (b) the percentage of
stock ownership of a person that, prior to giving effect to the purported acquisition, is already a Substantial Holder of
the class of stock sought to be acquired would be increased; and (ii) no Substantial Holder may dispose, directly or
indirectly, of any shares without the consent of a majority of our board of directors. A Substantial Holder is a person
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Business Combinations: Interested Transactions

Delaware Provisions

Section 203 of the DGCL provides that, subject to certain exceptions specified therein, a corporation shall not engage
in any business combination with any interested shareholder for a three-year period following the date that such
shareholder becomes an interested shareholder unless (i) prior to such date, the board of directors of the corporation
approved either the business combination or the transaction which resulted in the shareholder becoming an interested
shareholder, (ii) upon consummation of the transaction which resulted in the shareholder becoming an interested
shareholder, the interested shareholder owned at least 85% of the voting stock of the corporation outstanding at the
time the transaction commenced (excluding shares held by directors who are also officers and employee stock
purchase plans in which employee participants do not have the right to determine confidentially whether plan shares
will be tendered in a tender or exchange offer) or (iii) on or subsequent to such date, the business combination is
approved by the board of directors of the corporation and by the affirmative vote at an annual or special meeting, and
not by written consent, of at least 66 2/3% of the outstanding voting stock which is not owned by the interested
shareholder. Except as specified in Section 203 of the DGCL, an interested shareholder is defined to include (a) any
person that is the owner of 15% or more of the outstanding voting stock of the corporation or is an affiliate or
associate of the corporation and was the owner of 15% or more of the outstanding voting stock of the corporation, at
any time within three years immediately prior to the relevant date, and (b) the affiliates and associates of any such
person.

Under certain circumstances, Section 203 of the DGCL may make it more difficult for a person who would be an
interested shareholder to effect various business combinations with a corporation for a three-year period, although the

corporation s certificate of incorporation or shareholders may elect to exclude a corporation from the restrictions

imposed thereunder. The Delaware Charter does not exclude Newco from the restrictions imposed under Section 203

of the DGCL. It is anticipated that the provisions of Section 203 of the DGCL may encourage companies interested in

acquiring Newco to negotiate in advance with the Newco s board of directors, since the shareholder approval

requirement would be avoided if a majority of the directors then in office approve either the business combination or

the transaction which results in the shareholder becoming an interested shareholder.

Washington Provisions

Washington law imposes restrictions on certain transactions between a Washington publicly-traded corporation and
certain significant shareholders. Chapter 23B.19 of the RCW prohibits a target corporation, with certain exceptions,
from engaging in certain significant business transactions with an acquiring person who acquires 10% or more of the
voting securities of a target corporation for a period of five years after such acquisition, unless the transaction or
acquisition of shares is approved by a majority of the members of the target corporation s board of directors prior to

the date of the acquisition or, at or subsequent to the date of the acquisition, the transaction is approved by a majority

of the members of the target corporation s board of directors and authorized at a shareholders meeting by the vote of at
least two-thirds of the outstanding voting shares of the target corporation, excluding shares owned or controlled by the
acquiring person. The prohibited transactions include, among others, a merger or consolidation with, disposition of
assets to, or issuance or redemption of stock to or from, the acquiring person, termination of 5% or more of the
employees of the target corporation as a result of the acquiring person s acquisition of 10% or more of the shares, or
allowing the acquiring person to receive any disproportionate benefit as a shareholder. After the five-year period

during which significant business transactions are prohibited, certain significant business transactions may occur if
certain fair price criteria or shareholder approval requirements are met. Target corporations include all publicly-traded
corporations incorporated under Washington law, as well as publicly traded foreign corporations that meet certain
requirements.
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Corporate Opportunities

Delaware Provisions

After the reincorporation, our Delaware Charter will provide that we renounce our interest or expectancy in any
corporate opportunity in which the Original Shareholders, KKR or its anticipated director appointees seek to
participate unless such opportunity (i) was first presented to KKR s anticipated director appointees solely in their
capacity as directors or (ii) is identified by such Original Shareholder, KKR or its anticipated director appointees
solely through the disclosure of information by or on behalf of us. None of the Original Shareholders, KKR or its
anticipated director appointees are obligated to present us with investment opportunities. We will not be prohibited
from pursuing an investment opportunity with respect to which we have renounced our interest or expectancy.

Washington Provisions

Our Washington Charter provides that we renounce our interest or expectancy in any corporate opportunity the
Original Shareholders have knowledge of or utilize. Such Original Shareholders have the right, to the fullest extent
permitted by law, to utilize such corporate opportunity and will not be held liable to us, to the fullest extent permitted
by law, for doing so. However, we do not renounce opportunities expressly offered to Original Shareholders who are
our directors or officers in their capacity as our directors or officers.

Limitation of Liability of Directors

Delaware Provisions

The DGCL permits a corporation to include a provision in its certificate of incorporation eliminating or limiting the
personal liability of a director to the corporation or its shareholders for damages for certain breaches of the director s
fiduciary duty. However, no such provision may eliminate or limit the liability of a director: (i) for any breach of the
director s duty of loyalty to the corporation or its shareholders; (ii) for acts or omissions not in good faith or which
involve intentional misconduct or a knowing violation of law; (iii) for declaration of unlawful dividends or illegal
redemptions or stock repurchases; or (iv) for any transaction from which the director derived an improper personal
benefit.

The Delaware Charter provides that a director will not be personally liable to the corporation or its shareholders for
monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach of the director s duty
of loyalty to the corporation or its shareholders, (ii) for acts or omissions not in good faith or which involve intentional
misconduct or a knowing violation of law (iii) under Section 174 of the DGCL, which concerns unlawful payments of
dividends, stock purchases or redemptions, or (iv) for any transaction from which the director derived an improper
personal benefit. While these provisions provide directors with protection from awards for monetary damages for
breaches of their duty of care, they do not eliminate such duty. Accordingly, these provisions will have no effect on

the availability of equitable remedies such as an injunction or rescission based on a director s breach of his or her duty
of care.

Washington Provisions

The RCW permits a corporation to include in its articles of incorporation provisions that eliminate or limit the
personal liability of a director to the corporation or its shareholders for monetary damages for conduct as a director,
provided that such provisions may not eliminate or limit the liability of a director for acts or omissions that involve

(i) intentional misconduct by the director or a knowing violation of law by a director, (ii) liability for unlawful
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services to which the director is not legally entitled. The exclusions from a director s limitation of liability are narrower
and more specific under Washington law than under the comparable provisions of Delaware law, with the result that

the scope of the release of liability may be broader under Washington law.
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The Washington Charter provides that a director of the Company shall have no personal liability to the Company or its
shareholders for monetary damages for breach of conduct as a director; provided that a director will remain liable for
acts or omissions that involve intentional misconduct by a director or a knowing violation of law by a director, for
voting or assenting to an unlawful distribution, or for any transaction from which the director will personally receive a
benefit in money, property, or services to which the director is not legally entitled. This provision does not affect the
availability of equitable remedies such as an injunction based upon a director s breach of the duty of care.

Indemnification of Officers and Directors

Both the RCW and the DGCL permit a corporation to indemnify officers, directors, employees and agents for actions
taken in good faith and in a manner they reasonably believed to be in, or not opposed to, the best interests of the
corporation, and with respect to any criminal action, which they had no reasonable cause to believe was unlawful.

Both states laws provide that a corporation may advance expenses of defense in certain circumstances, and both states
permit a corporation to purchase and maintain liability insurance for its directors and officers.

Delaware Provisions

The DGCL provides that indemnification may not be made for any matter as to which a person has been adjudged by
a court of competent jurisdiction to be liable to the corporation, unless and only to the extent a court determines that
the person is entitled to indemnity for such expenses as the court deems proper.

The Delaware Bylaws provide that Newco shall indemnify each person whom it may indemnify to the extent
permitted by the DGCL and that Newco may purchase and maintain insurance on behalf of any person who is or was
serving as a director, officer, employee or agent of the Company, or of another entity at the request of the Company.
The Delaware Charter provides that Newco shall indemnify its present and former directors and officers to the
maximum extent permitted by the DGCL and that such indemnification shall not be exclusive of any other rights to
which those seeking indemnification may be entitled under any bylaw, agreement, vote of shareholders or
disinterested directors or otherwise.

Washington Provisions

The RCW provides that a corporation may not indemnify a director in connection with a proceeding by or in the right
of the corporation in which the director was adjudged liable to the corporation or in connection with any other
proceeding charging improper personal benefit to the director in which the director was adjudged liable on the basis
that personal benefit was improperly received by the director.

The RCW also provides that, unless a corporation s articles of incorporation provide otherwise, (i) indemnification is
mandatory if the director is wholly successful on the merits or otherwise in such a proceeding, and permits a director
to apply for court-ordered indemnification and (ii) an officer of the corporation who is not a director is entitled to
mandatory indemnification and is entitled to apply for court-ordered indemnification to the same extent as a director.
The Washington Charter does not limit these statutory rights to mandatory indemnification.

The Washington Bylaws generally provide that to the full extent permitted by the RCW, the Company shall indemnify
any person made or threatened to be made a party to any proceeding by reason of the fact that he or she is or was a
director or officer of the Company, or is or was serving at the request of the Company as a director or officer of
another corporation, against all expense, liability and loss (including, without limitation, attorneys fees) actually and
reasonably incurred or suffered by such person in connection with the proceeding, and that reasonable expenses
(including , without limitation, attorneys fees) incurred by such person in defending a proceeding shall be paid by the
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receipt of a written affirmation of the director s good faith belief that the director met the requisite standard of conduct
and a written undertaking to repay the advance if it is ultimately determined that the director did not meet the standard
of conduct. The indemnification and advancement of expenses provided in the Washington Bylaws is not exclusive of
any other rights to which such person may be entitled as a matter of law or by contract or by vote of the board of
directors or the shareholders or otherwise.

Special Meetings of Shareholders

Delaware Provisions

Under the DGCL, a special meeting of shareholders may be called by the corporation s board of directors or by such
persons as may be authorized by the corporation s certificate of incorporation or bylaws. The Delaware Bylaws
provide that a special meeting may be called at any time by (i) the Newco Chief Executive Officer, (ii) the Newco
President, (iii) the board of directors or (iv) by shareholders holding at least ten percent of the outstanding shares of
Newco.

Washington Provisions

Under the RCW, a corporation must hold a special meeting of shareholders upon request by the board of directors or
by such persons authorized to do so by the articles of incorporation or bylaws. A corporation must also hold a special
meeting of shareholders if the holders of at least ten percent of all v