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Dear Welch Allyn Holdings, Inc. Shareholder:

On June 16, 2015, Welch Allyn Holdings, Inc. ("Welch Allyn") and Hill-Rom Holdings, Inc. ("Hill-Rom") entered into an Agreement and
Plan of Merger (as amended by the Amendment to Agreement and Plan of Merger dated as of August 27, 2015, and as may be further amended
from time to time, the "merger agreement"), which provides for a merger in which Welch Allyn will become a wholly owned subsidiary of
Hill-Rom (the "merger").

If the merger is completed, the aggregate merger consideration to be received by holders of outstanding shares of Welch Allyn common
stock will consist of:

$1,625,000,000 in cash, which amount is subject to adjustments for cash and cash equivalents, indebtedness (as defined in
the merger agreement), certain other adjustments (as defined in the merger agreement), including the amount of certain fees,
costs and expenses of Welch Allyn and the shareholder representative, net working capital, certain change in control
payments (as defined in the merger agreement), including long-term incentive plan cash incentive payments (as defined
below) and payments to the holders of phantom stock appreciation rights and phantom share awards (other than any portion
of such payments deposited in the escrow account), as described in more detail in the accompanying proxy

statement/prospectus; and

8,133,722 shares of Hill-Rom common stock, without par value (the "Hill-Rom common stock").

$75,000,000 of the cash consideration otherwise deliverable to holders of outstanding shares of Welch Allyn common stock, phantom
stock appreciation rights and phantom share awards following the closing of the merger will be withheld pro rata from such holders and
deposited in an escrow account to secure any post-closing adjustment to the closing cash consideration and certain indemnification obligations
of such holders pursuant to the merger agreement. These funds will be released by the escrow agent in accordance with the terms set forth in the
escrow agreement. For more information regarding the adjustments to the cash consideration and the amounts withheld under the escrow
agreement, see the sections entitled "The Merger Agreement Merger Consideration Adjustments" and "The Merger Agreement Escrow"
beginning on page 86 and 85, respectively, of the accompanying proxy statement/prospectus and the merger agreement attached to the

accompanying proxy statement/prospectus as Annex A. The aggregate amount of the cash consideration will not be known until shortly before
the effective time of the merger and, accordingly, will not be known at the time of the special meeting at which Welch Allyn shareholders will
be asked to vote on the merger. See "The Merger Effects of the Merger; Merger Consideration" for an illustrative calculation of the per share
closing consideration that would have been payable to Welch Allyn shareholders had the merger been consummated on July 31, 2015. The
receipt of the merger consideration by a U.S holder in exchange for Welch Allyn common stock pursuant to the merger will be a taxable
transaction for United States federal income tax purposes.

Hill-Rom common stock is traded on the New York Stock Exchange (the "NYSE") under the symbol "HRC." On June 16, 2015, the last
trading day prior to the announcement of the merger, the closing price per share of Hill-Rom common stock on the NYSE was $52.38. On
August 26, 2015, the most recent practicable date prior to the filing of the accompanying proxy statement/prospectus, the closing price per share
of Hill-Rom common stock on the NYSE was $52.84. We urge you to obtain current stock price quotations for Hill-Rom common stock and to
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review carefully the other information contained in the accompanying proxy statement/prospectus, or incorporated by reference into the
accompanying proxy statement/prospectus, when considering whether to vote in favor of the proposal to adopt the merger agreement and
thereby approve the merger and the other transactions contemplated by the merger agreement.

After careful consideration, the board of directors of Welch Allyn has adopted and declared advisable the merger agreement, has approved
the transactions contemplated by the merger agreement, and has determined that the merger agreement and the transactions contemplated by the
merger agreement, including the merger, are fair to, and in the best interests of, Welch Allyn and its shareholders. Therefore, the board of
directors of Welch Allyn recommends that you vote your shares "FOR" the proposal to adopt the merger agreement and thereby approve the
merger and the other transactions contemplated by the merger agreement.

Completion of the merger is conditioned upon the adoption of the merger agreement by the affirmative vote at the special meeting, either
in person or by proxy, of holders representing at least two-thirds of the outstanding shares of Welch Allyn Class A common stock. The shares of
Welch Allyn Class A common stock and Welch Allyn Class B common stock are sometimes referred to herein collectively as "Welch Allyn
common stock". Following the execution of the merger agreement, Hill-Rom entered into a voting agreement with the voting trustees (each, a
"voting trustee") of the voting trust (the "voting trust") created under the voting trust agreement dated as of February 5, 2014 (the "voting trust
agreement") by and among the voting trustees and certain holders of Welch Allyn Class A common stock party thereto, pursuant to which the
voting trustees (i) executed and delivered to Hill-Rom an irrevocable proxy with respect to the 96,406,486 shares of Welch Allyn Class A
common stock subject to the voting trust agreement, which shares constitute in the aggregate 89.94% of the total number of shares of Welch
Allyn Class A common stock outstanding as of August 10, 2015, and (ii) for purposes of the shareholders' agreement of Welch Allyn dated as of
February 5, 2014, by and among Welch Allyn and certain shareholders of Welch Allyn (the "Shareholders' Agreement") consented to the
transfer (as defined in the Shareholders' Agreement) of the shares of Welch Allyn Class A common stock subject to the voting trust, as described
in more detail in the section titled "Material Contracts Between the Parties" beginning on
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page 102 of the accompanying proxy statement/prospectus. The vote by Hill-Rom at the special meeting with respect to the shares of Welch
Allyn Class A common stock subject to the irrevocable proxy to adopt the merger agreement will be sufficient to adopt the merger
agreement and thereby approve the merger and the other transactions contemplated by the merger agreement. No vote of Hill-Rom
shareholders is required to complete the merger.

Welch Allyn will hold a special meeting of its shareholders at which Welch Allyn's shareholders will be asked to consider and vote upon a
proposal to adopt the merger agreement and the transactions contemplated thereby, including the merger, and a proposal to approve one or more
adjournments of the special meeting, if necessary, for the Welch Allyn board of directors to solicit additional proxies in favor of the merger
agreement.

The special meeting of Welch Allyn shareholders will be held on Tuesday, September 8, 2015, at 8:30 a.m., local time at The Lodge,
located at 4355 State Street Road, Skaneateles Falls, NY 13152. All shareholders of record are cordially invited to attend the special meeting in
person.

August 27, 2015 is the record date for determining Welch Allyn shareholders entitled to vote at the special meeting. If you are a record
holder of outstanding shares of Welch Allyn Class A common stock as of that date, you are urged to complete, date and sign the enclosed proxy
and promptly return it to Welch Allyn. See the section titled "Special Meeting" beginning on page 39 of the accompanying proxy
statement/prospectus.

The obligations of Welch Allyn and Hill-Rom to complete the merger are subject to several other conditions set forth in the merger
agreement and summarized in the accompanying proxy statement/prospectus. More information about Welch Allyn, Hill-Rom and the merger is
contained in the accompanying proxy statement/prospectus. You are encouraged to carefully read the accompanying proxy
statement/prospectus in its entirety, which includes important information about the merger, including the section titled ''Risk Factors'
beginning on page 29 of the accompanying proxy statement/prospectus.

On behalf of the board of directors of Welch Allyn, thank you for your continued support.

Sincerely,
/s/ STEPHEN F. MEYER

Stephen F. Meyer

President and Chief Executive Officer
Neither the Securities and Exchange Commission (the ""'SEC'') nor any state securities regulator has approved or disapproved the
merger and the other transactions described in the accompanying proxy statement/prospectus nor have they approved or disapproved
the issuance of the shares of Hill-Rom common stock to be issued in connection with the merger, or passed upon the accuracy or
adequacy of the accompanying proxy statement/prospectus. Any representation to the contrary is a criminal offense.

The accompanying proxy statement/prospectus is dated August 28, 2015 and is first being mailed or otherwise delivered to Welch Allyn
shareholders on or about August 28, 2015.
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ADDITIONAL INFORMATION

The accompanying proxy statement/prospectus incorporates important business and financial information about Hill-Rom from documents
that Hill-Rom has filed with the SEC but that have not been included in or delivered with the accompanying proxy statement/prospectus. For a
listing of documents incorporated by reference into the accompanying proxy statement/prospectus, see "Where You Can Find Additional
Information" beginning on page 159 of the accompanying proxy statement/prospectus.

Hill-Rom will provide you with copies of such documents (excluding all exhibits, unless Hill-Rom has specifically incorporated by
reference an exhibit in the accompanying proxy statement/prospectus), without charge, upon written or oral request to:

Hill-Rom Holdings, Inc.
Two Prudential Plaza, Suite 4100
Chicago, IL 60601
(312) 819-7200

You should rely only on the information contained in or incorporated by reference into the accompanying proxy statement/prospectus.
Neither Hill-Rom nor Welch Allyn has authorized anyone to provide you with different information. The accompanying proxy
statement/prospectus is dated as of August 28, 2015. You should not assume that information contained in the accompanying proxy
statement/prospectus is accurate as of any date other than that date. Neither the mailing of the accompanying proxy statement/prospectus to
Welch Allyn shareholders nor the issuance by Hill-Rom of common stock in the merger will create any implication to the contrary.

ABOUT THE PROXY STATEMENT/PROSPECTUS

The accompanying proxy statement/prospectus, which forms a part of a registration statement on Form S-4 filed with the SEC by Hill-Rom,
constitutes a prospectus of Hill-Rom under Section 5 of the Securities Act of 1933, as amended (the "Securities Act"), with respect to the shares
of Hill-Rom common stock to be issued to Welch Allyn shareholders in connection with the merger.

Hill-Rom has supplied all information contained in this proxy statement/prospectus relating to Hill-Rom and the combined company.
Welch Allyn has supplied all information contained in this proxy statement/prospectus relating to Welch Allyn. Hill-Rom and Welch Allyn have
both contributed to information relating to the Merger.

You should rely only on the information contained in this proxy statement/prospectus provided by Hill-Rom and on the information
contained in this proxy statement/prospectus provided by Welch Allyn. No one has been authorized to provide you with information that is
different from that contained in this proxy statement/prospectus provided by Hill-Rom and information contained in this proxy
statement/prospectus provided by Welch Allyn. This proxy statement/prospectus will be dated August 28, 2015, and will be based on
information as of such date or such other date as may be noted. You should not assume that the information contained in this proxy
statement/prospectus provided by Hill-Rom or contained in this proxy statement/prospectus provided by Welch Allyn is accurate as of any other
date. Neither the mailing of this proxy statement/prospectus to the shareholders of Welch Allyn nor the taking of any actions contemplated
hereby by Hill-Rom or Welch Allyn at any time will create any implication to the contrary.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any
jurisdiction in which or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction.
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held on September 8, 2015

To the Shareholders of Welch Allyn Holdings, Inc.:

NOTICE IS HEREBY GIVEN that a special meeting of shareholders of Welch Allyn Holdings, Inc., a New York corporation ("Welch
Allyn"), will be held on Tuesday, September 8, 2015, at 8:30 a.m., local time at The Lodge, located at 4355 State Street Road, Skaneateles Falls,
NY 13152. All shareholders of record are cordially invited to attend the special meeting in person. At the special shareholders' meeting, holders
of outstanding shares of common stock Class A, no par value per share (the "Welch Allyn Class A common stock"), of Welch Allyn will
consider the following proposals, as applicable:

Proposal 1: Merger Proposal. To consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated

June 16, 2015, by and among Hill-Rom Holdings, Inc., Empire Merger Sub Corp. ("Merger Sub"), and Welch Allyn (as
amended by the Amendment to Agreement and Plan of Merger dated as of August 27, 2015, among Welch Allyn, Hill-Rom
Holdings, Inc. and Merger Sub, and as may be further amended from time to time, the "merger agreement"), and thereby
approve the merger of Merger Sub with and into Welch Allyn, with Welch Allyn continuing as the surviving corporation,
and the other transactions contemplated by the merger agreement. A copy of the merger agreement is attached to the

accompanying proxy statement/prospectus as Annex A.

Proposal 2: Adjournment Proposal. To consider and vote on a proposal to approve one or more adjournments of the
special meeting, if necessary, to permit the Welch Allyn board of directors to solicit additional proxies in favor of the merger
agreement.

The close of business on August 27, 2015 is the record date for the special meeting. Only holders of record of shares of Welch Allyn
Class A common stock on the record date are entitled to vote on the merger proposal at the special meeting or at any adjournment(s) of the
special meeting. Only holders of record of shares of Welch Allyn Class A common stock on the record date are entitled to vote on the
adjournment proposal at the special meeting. A complete list of registered shareholders entitled to vote at the special meeting will be available
for inspection at the special meeting. Completion of the merger is conditioned upon the adoption of the merger agreement by the affirmative
vote at the special meeting, either in person or by proxy, of holders representing at least two-thirds of the outstanding shares of Welch Allyn
Class A common stock. Following the execution of the merger agreement, Hill-Rom entered into a voting agreement with the voting trustees of
the voting trust created under the voting trust agreement, pursuant to which the voting trustees (i) executed and delivered to Hill-Rom an
irrevocable proxy with respect to the 96,406,486 shares of Welch Allyn Class A common stock subject to the voting trust agreement, which
shares constitute in the aggregate 89.94% of the total number of shares of Welch Allyn Class A common stock outstanding as of August 10,
2015, and (ii) for purposes of the shareholders' agreement of Welch Allyn dated as of February 5, 2014, by and among Welch Allyn and certain
shareholders of Welch Allyn (the "Shareholders' Agreement"), consented to the transfer (as defined in the Shareholders' Agreement) of the
shares of Welch Allyn Class A common stock subject to the voting trust, as described in more detail in the section titled "Material Contracts
Between the Parties" beginning on page 102 of the accompanying proxy statement/prospectus. The vote by Hill-Rom at the special meeting
with respect to the shares of Welch Allyn Class A common stock subject to the irrevocable proxy to adopt the merger agreement will be
sufficient to adopt the merger agreement and thereby approve the merger and the other transactions contemplated by the merger
agreement.

Under the New York Business Corporation Law (the "NYBCL"), holders of record of Welch Allyn common stock who do not vote in favor
of the merger proposal have the right to seek and obtain
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payment of the "fair value," as determined pursuant to Section 623 of the NYBCL, of their shares if the merger is completed, but only if they
follow the procedures and satisfy the conditions prescribed by the NYBCL. A copy of the applicable statutes regarding dissenters' rights is

attached as Annex C to the accompanying proxy statement/prospectus. For an explanation of your dissenters' rights and how to exercise them,
please see the discussion under the heading "The Merger Dissenters' Rights" beginning on page 76 of the accompanying proxy
statement/prospectus.

After careful consideration, the board of directors of Welch Allyn unanimously recommends that the holders of Welch Allyn
Class A common stock vote "FOR'' the Merger Proposal (Proposal 1) and that the holders of Welch Allyn Class A common stock vote
"FOR'" the Adjournment Proposal (Proposal 2).

If your shares are registered in your name as a shareholder of record of Welch Allyn, even if you plan to attend the special meeting or
adjournment of the special meeting in person, we encourage you to authorize a proxy to vote your shares at the special meeting by telephone or
on the Internet, or by completing, signing, dating and returning your proxy card as promptly as possible to ensure that your shares will be
represented at the special meeting.

If your shares are held in the name of a broker, trust, bank or other nominee and you receive a notice of special meeting through your
broker or through another intermediary, please vote or complete and return the materials in accordance with the instructions provided to you by
the broker or other intermediary or contact your broker directly in order to obtain a proxy issued to you by your nominee holder to attend the
special meeting and vote in person. Failure to do so may result in your shares not being eligible to be voted by proxy at the special meeting.

You can revoke a proxy at any time prior to its exercise at the meeting by following the instructions in the enclosed proxy
statement/prospectus.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE WELCH ALLYN SPECIAL
MEETING TO BE HELD ON TUESDAY, SEPTEMBER 8, 2015: We urge you to read the accompanying proxy statement/prospectus,
including all documents incorporated by reference into the accompanying proxy statement/prospectus and the section entitled "Risk Factors"
beginning on page 29 of the accompanying proxy statement/prospectus, and its annexes carefully and in their entirety. If you have any questions
concerning the merger, the merger agreement, the proposals, the special meeting or the accompanying proxy statement/prospectus, would like
additional copies of the accompanying proxy statement/prospectus or need help voting your shares of Welch Allyn common stock, please
contact Gregory Porter by email at gregory.porter@welchallyn.com or phone at 315-685-2500.

By Order of the Chief Executive Officer of
Welch Allyn Holdings, Inc.

/s/ STEPHEN F. MEYER

Stephen F. Meyer

President and Chief Executive Officer
August 28, 2015
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QUESTIONS AND ANSWERS

The following are some questions that you, as a shareholder of Welch Allyn Holdings, Inc., which is referred to as Welch Allyn in this proxy
statement/prospectus, may have regarding the merger (as defined below) and the special meeting of shareholders of Welch Allyn, and brief
answers to those questions. Welch Allyn urges you to carefully read the remainder of this proxy statement/prospectus because the information in
this section may not provide all the information that might be important to you with respect to the merger and the special meeting. Additional
important information is also contained in the annexes to, and the documents incorporated by reference into, this proxy statement/prospectus.
All references in this proxy statement/prospectus to Hill-Rom refer to Hill-Rom Holdings, Inc., an Indiana corporation. Hill-Rom following the
completion of the merger, is sometimes referred to in this proxy statement/prospectus as the combined company, and Welch Allyn following the
completion of the merger, is sometimes referred to in this proxy statement/prospectus as the surviving corporation. In this proxy
statement/prospectus, the common stock of Hill-Rom, without par value, is referred to as Hill-Rom common stock and the holders of outstanding
shares thereof are referred to as Hill-Rom shareholders; the common stock Class A, no par value per share, of Welch Allyn is referred to as
Welch Allyn Class A common stock and the holders of outstanding shares thereof are referred to as Welch Allyn Class A shareholders; the
Common Stock Class B, $0.01 par value per share, of Welch Allyn is referred to as Welch Allyn Class B common stock and the holders of
outstanding shares thereof are referred to as Welch Allyn Class B shareholders; and the Welch Allyn Class A common stock and the Welch
Allyn Class B common stock together are referred to as the Welch Allyn common stock, and the holders of outstanding shares thereof are
collectively referred to as the Welch Allyn shareholders. Welch Allyn shareholders are sometimes referred to in this proxy statement/prospectus
as "you."

Q:

Why am I receiving this proxy statement/prospectus?

Hill-Rom has agreed to acquire Welch Allyn under the terms of an Agreement and Plan of Merger, dated as of June 16, 2015, among
Hill-Rom, Empire Merger Sub Corp., which is a wholly owned subsidiary of Hill-Rom and is referred to as Merger Sub in this proxy
statement/prospectus, and Welch Allyn, which agreement, as amended by the Amendment to Agreement and Plan of Merger dated as
of August 27, 2015, among Hill-Rom, Merger Sub and Welch Allyn, and as may be further amended from time to time, is referred to
as the merger agreement in this proxy statement/prospectus. Pursuant to the merger agreement, Merger Sub will merge with and into
Welch Allyn, with Welch Allyn continuing as the surviving corporation and a wholly owned subsidiary of Hill-Rom, which
transaction is referred to as the merger in this proxy statement/prospectus. See the section titled "The Merger Agreement" beginning
on page 83 of this proxy statement/prospectus. A copy of the merger agreement is attached to this proxy statement/prospectus as

Annex A.

Completion of the merger is conditioned upon the adoption of the merger agreement by the affirmative vote at the special meeting,
either in person or by proxy, of holders representing at least two-thirds of the outstanding shares of Welch Allyn Class A common
stock. Following the execution of the merger agreement, Hill-Rom entered into a voting agreement with the voting trustees of the
voting trust created under the voting trust agreement, pursuant to which the voting trustees (i) executed and delivered to Hill-Rom an
irrevocable proxy with respect to the 96,406,486 shares of Welch Allyn Class A common stock subject to the voting trust agreement,
which shares constitute in the aggregate 8§9.94% of the total number of shares of Welch Allyn Class A common stock outstanding as of
the date of this proxy statement/prospectus, and (ii) for purposes of the shareholders' agreement of Welch Allyn dated as of

February 5, 2014, by and among Welch Allyn and certain shareholders of Welch Allyn, referred to in this proxy statement/prospectus
as the Shareholders' Agreement, consented to the transfer (as defined in the Shareholders' Agreement) of the shares of Welch Allyn
Class A common stock subject to the voting trust, as described in more detail in the section titled "Material Contracts Between the
Parties" beginning on page 102 of this proxy statement/prospectus. A copy of the voting agreement is attached to this proxy

statement/prospectus as Annex B. The vote by Hill-Rom at the special meeting with respect to the

11
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shares of Class A common stock of Welch Allyn subject to the irrevocable proxy to adopt the merger agreement will be sufficient to
adopt the merger agreement and thereby approve the merger and the other transactions contemplated by the merger agreement. Welch
Allyn is holding a special meeting of its shareholders on Tuesday, September 8, 2015 at 8:30 a.m., local time, at The Lodge, located at
4355 State Street Road, Skaneateles Falls, NY 13152, at which Welch Allyn shareholders will consider and vote on the merger
proposal. No vote of Hill-Rom shareholders is required to complete the merger.

Welch Allyn is soliciting proxies from the Welch Allyn Class A shareholders in order to obtain votes to approve the proposal to adopt
the merger agreement. In addition, Welch Allyn is soliciting proxies from the Welch Allyn Class A shareholders in order to obtain
votes to approve a proposal to adjourn the special meeting, if necessary, to permit the Welch Allyn Board of Directors (the "Welch
Allyn Board") to solicit additional proxies in favor of the merger proposal.

This proxy statement/prospectus is being provided to you in connection with Welch Allyn soliciting a proxy to vote on your behalf at
the special meeting. This proxy statement/prospectus contains important information about the merger and the merger agreement, and
you should read this proxy statement/prospectus carefully.

What will happen to Welch Allyn as a result of the merger, and what will I receive in the merger?

As a result of the merger, Welch Allyn will become a wholly owned subsidiary of Hill-Rom, and shares of Welch Allyn common
stock will be cancelled. Upon the closing of the merger, you will be entitled to receive a combination of cash and shares of Hill-Rom

common stock.

Under the merger agreement, Hill-Rom will pay to holders of outstanding shares of Welch Allyn common stock an aggregate amount
equal to $1,625,000,000 in cash, which amount is subject to adjustments for cash and cash equivalents, indebtedness (as defined in the
merger agreement), certain other adjustments (as defined in the merger agreement), including the amount of certain fees, costs and
expenses of Welch Allyn and the shareholder representative, net working capital, certain change in control payments (as defined in the
merger agreement), including LTIP cash incentive payments (as defined below), and payments to the holders of Welch Allyn
PHASARs and PSU Awards (each as defined below) (other than any portion of such payments deposited in the escrow account), and
8,133,722 shares of Hill-Rom common stock. See the sections titled "The Merger Effects of the Merger; Merger Consideration"
beginning on page 51 of this proxy statement/prospectus.

What will holders of Welch Allyn long-term incentive awards receive in the merger?

Holders of Welch Allyn long-term phantom equity incentive awards, which consist of phantom stock appreciation rights
("PHASARs") and phantom share awards ("PSU Awards"), will, upon the closing of the merger, be entitled to receive from Hill-Rom
a cash amount in exchange for such phantom equity incentive awards. Holders of Welch Allyn cash-based, long-term incentive awards
that are not based on the value of Welch Allyn common stock ("LTIP Cash Incentive Awards") will receive an amount in cash equal to
the total cash amount subject to such LTIP Cash Incentive Award (assuming satisfaction of performance goals at target levels) (the

aggregate amount of such payments, the "LTIP cash incentive payments").

Under the merger agreement, the cash amount paid in respect of each PHASAR or PSU Award will generally be equal to the aggregate
value of the cash and stock consideration received by holders of outstanding shares of Welch Allyn common stock, less the value of
the grant price in the case of any PHASAR. See the sections titled "The Merger Treatment of Welch Allyn PHASARs, PSU Awards
and LTIP Cash Incentive Awards" beginning on page 54 of this proxy statement/prospectus.
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Q:

Is any portion of the merger consideration otherwise payable to Welch Allyn shareholders being held back?

Yes. An amount equal to $75,000,000 of the cash consideration otherwise deliverable to holders of outstanding shares of Welch Allyn
common stock, PHASARs and PSU Awards will be withheld pro rata from such holders and deposited in an escrow account to secure
any post-closing adjustment to the closing cash consideration and certain indemnification obligations of such holders pursuant to the

merger agreement. These funds will be released by the escrow agent in accordance with the terms set forth in the escrow agreement.

For more information, see the sections entitled "The Merger Agreement Merger Consideration Adjustments" and "The Merger
Agreement Escrow" beginning on pages 86 and 85, respectively, of this proxy statement/prospectus and the merger agreement attached

to this proxy statement/prospectus as Annex A.

Why are Hill-Rom and Welch Allyn proposing the merger?

With the complementary commercial position and product portfolios of Hill-Rom and Welch Allyn, the combined company will have
enhanced customer relevance and a strengthened competitive position. Together, Hill-Rom and Welch Allyn will leverage their
respective infrastructures and product portfolios to provide physicians and other caregivers with improved diagnostics, sensing and
patient monitoring technologies, along with the market leading solutions Hill-Rom provides today in the areas of advancing mobility,
wound care and prevention, clinical workflow, surgical safety and efficiency and respiratory health. With an integrated offering, the
combined company will hold industry-leading positions across the care continuum, including primary and intensive care, hospital

patient room, operating room and post-acute care. To review the reasons for the merger in greater detail, see the sections titled "The
Merger Recommendation of the Welch Allyn Board of Directors and Its Reasons for the Merger" and "The Merger Hill-Rom's Reasons
for the Merger" beginning on page 55 of this proxy statement/prospectus.

Does the board of directors of Welch Allyn support the merger?

Yes. The Welch Allyn Board has unanimously declared that it is advisable and in the best interests of Welch Allyn and the Welch
Allyn shareholders that Welch Allyn enter into the merger agreement and that the merger and the terms thereof, together with all the
other transactions contemplated by the merger agreement, are fair to and in the best interests of Welch Allyn and the Welch Allyn
shareholders, and recommends that the Welch Allyn shareholders authorize, approve and adopt the merger agreement and thereby
approve the merger and the other transactions contemplated by the merger agreement by affirmatively voting "FOR" the merger
proposal at the special meeting of Welch Allyn shareholders.

What happens if the merger is not consummated?

If the merger agreement is not adopted by the Welch Allyn shareholders or if the merger is not completed for any other reason, you
will not receive any payment for your shares of Welch Allyn common stock in connection with the merger. Instead, Welch Allyn will
remain an independent company.

Who is soliciting my vote in favor of the merger?

Welch Allyn is providing these proxy materials to you, and is soliciting a proxy to vote your shares at the special meeting of
shareholders of Welch Allyn. These proxy materials also constitute a prospectus with respect to the shares of Hill-Rom common stock
to be issued to Welch Allyn shareholders if the merger is approved and consummated.
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When and where is the special meeting?

The special meeting will be held on Tuesday, September 8, 2015, at 8:30 a.m., local time at The Lodge, located at 4355 State Street
Road, Skaneateles Falls, NY 13152.

What is the purpose of the special meeting?

At the special meeting, the Welch Allyn shareholders will be asked to consider and vote on the matters outlined in the accompanying
Notice of Special Meeting of Shareholders of Welch Allyn, including the following:

1.
Merger Proposal a proposal to adopt the Agreement and Plan of Merger, dated June 16, 2015, by and among Hill-Rom
Holdings, Inc., Empire Merger Sub Corp. and Welch Allyn and thereby approve the merger and the other transactions
contemplated by the merger agreement, which is referred to in this proxy statement/prospectus as the merger proposal.

Adjournment Proposal a proposal to approve one or more adjournments of the special meeting, if necessary, to permit the
Welch Allyn board of directors to solicit additional proxies in favor of the merger agreement, which is referred to in this
proxy statement/prospectus as the adjournment proposal.

What actions are required to adopt the merger agreement?

Completion of the merger is conditioned upon the adoption of the merger agreement by the affirmative vote at the special meeting,
either in person or by proxy, of holders representing at least two-thirds of the outstanding shares of Welch Allyn Class A common
stock. Following the execution of the merger agreement, Hill-Rom entered into a voting agreement with the voting trustees of the
voting trust created under the voting trust agreement, pursuant to which the voting trustees (i) executed and delivered to Hill-Rom an
irrevocable proxy with respect to the 96,406,486 shares of Welch Allyn Class A common stock subject to the voting trust agreement,
which shares constitute in the aggregate 89.94% of the total number of shares of Welch Allyn Class A common stock outstanding as of
the date of this proxy statement/prospectus, and (ii) for purposes of the Shareholders' Agreement, consented to the transfer (as defined
in the Shareholders' Agreement) of the shares of Welch Allyn Class A common stock subject to the voting trust, as described in more
detail in the section titled "Material Contracts Between the Parties" beginning on page 102 of this proxy statement/prospectus. A copy

of the voting agreement is attached to this proxy statement/prospectus as Annex B. The vote by Hill-Rom at the special meeting with
respect to the shares of Welch Allyn Class A common stock subject to the irrevocable proxy to adopt the merger agreement will be
sufficient to adopt the merger agreement and thereby approve the merger and the other transactions contemplated by the merger
agreement.

What vote is required to adopt the adjournment proposal?

Assuming the presence of a quorum, the affirmative vote at the special meeting of holders representing a majority of the outstanding
Welch Allyn Class A common stock present at the special meeting, in person or by proxy, is required to approve the adjournment
proposal.

Who is entitled to vote at the special meeting?

With respect to the merger proposal, each Welch Allyn Class A shareholder as of the close of business on August 27, 2015 is entitled
to vote his, her or its shares of Welch Allyn Class A common stock at the special meeting.

4

14



Edgar Filing: Hill-Rom Holdings, Inc. - Form 424B3

Table of Contents

With respect to the adjournment proposal, each Welch Allyn Class A shareholder as of the close of business on August 27, 2015 is
entitled to vote his, her or its shares of Welch Allyn Class A common stock at the special meeting.

Q:
How many votes do I have at the special meeting?

A:
With respect to the merger proposal, you are entitled to one vote for each share of Welch Allyn Class A common stock that you owned
as of the close of business on August 27, 2015, which is the record date.
With respect to the adjournment proposal, you are entitled to one vote for each share of Welch Allyn Class A common stock that you
owned as of the close of business on August 27, 2015, which is the record date.

Q:
What constitutes a quorum for the special meeting?

A:

The presence, in person by proxy, of the holders representing one half of the Welch Allyn Class A common stock as of the record date
is necessary to constitute a quorum and transact business. Proxy cards that are completed and returned marked "ABSTAIN" will be
counted for purposes of determining whethe
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