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Item 2.02. Results of Operations and Financial Condition.

On February 9, 2023, Willis Towers Watson Public Limited Company (“WTW?) issued a press release announcing its financial results for the period ended
December 31, 2022.

A copy of WTW?’s press release is attached hereto as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein. A reconciliation
between certain non-GAAP financial measures and reported financial results is provided as an attachment to the press release.

Item 7.01. Regulation FD Disclosure.

WTW also posted a slide presentation to the investor relations section of its website which it may refer to during its conference call to discuss the results. The slide
presentation is attached hereto as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated by reference herein.

The information contained in Item 2.02 and Item 7.01 of this Current Report on Form 8-K (including Exhibits 99.1 and 99.2) is being furnished and shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
section. Such information shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or
the Exchange Act, except as shall be expressly set forth by specific reference in any such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
The following exhibits are furnished herewith:

Exhibit No.  Description
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104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

WILLIS TOWERS WATSON PLC
(Registrant)

Date: February 9, 2023 By:  /s/ Andrew Krasner
Name: Andrew Krasner

Title: Chief Financial Officer




EXHIBIT 99.1

WTW Reports Fourth Quarter and Full Year 2022 Earnings

« Revenue! increased 1% to $2.7 billion for the quarter and decreased 1% to $8.9 billion for the year

¢ Organic Revenue growth of 5% for the quarter and 4% for the year

¢ Diluted Earnings per Share? were $5.40 for the quarter, down 72% over prior year, and $8.98 for the year3, down 73% over
prior year

¢ Adjusted Diluted Earnings per Share were $6.33 for the quarter, up 12% over prior year, and $13.41 for the year, up 16%
over prior year

¢ Operating Margin was 26.0% for the quarter, up 50 basis points over prior year, and 13.3% for the years, down 1,120 basis
points over prior year

¢ Adjusted Operating Margin was 32.4% for the quarter, up 20 basis points over prior year, and 20.9% for the year, up 100
basis points over prior year

¢ Full Year 2023 Guidance of mid-single digit Organic Revenue growth and continued Adjusted Operating Margin expansion

LONDON, Feb. 09, 2023 (GLOBE NEWSWIRE) -- WTW (NASDAQ: WTW) (the “Company”), a leading global advisory, broking and
solutions company, today announced financial results for the fourth quarter and year ended December 31, 2022.

“The fourth quarter was a solid finish to a strong year for WTW,” said Carl Hess, WTW?’s chief executive officer. “For the fourth quarter,
revenue and operating margins increased over prior year. In addition, for the full year, we delivered results that were in line with our
expectations, including healthy organic revenue growth and adjusted operating margin expansion. These reflected the benefits of our hiring
efforts, investments in technology, initiatives to simplify our company and the successful execution of our transformation efforts. In a
complex operating environment, our focus, agility and resilience allowed us to deliver on our commitments, including a substantial return of
capital to our shareholders. We enter 2023 with momentum and remain focused on executing on our Grow, Simplify and Transform strategic
priorities, accelerating cash flow conversion and achieving our long-term goals.”

Consolidated Results

Fourth Quarter 2022, as reported, USD millions, except %

Key Metrics Q4-22 Q4-21 Y/Y Change

Revenue! $2,722 $2,706 Reported 1% | CC 4% | Organic 5%
Income from Operations $708 $690 3%

Operating Margin % 26.0% 25.5% 50 bps

Adjusted Operating Income $882 $871 1%

Adjusted Operating Margin % 32.4% 32.2% 20 bps

Net Income? $593 $2,407 (75)%

Adjusted Net Income $689 $710 (3)%

Diluted EPS? $5.40 $19.19 (72)%

Adjusted Diluted EPS $6.33 $5.67 12%

"~ The revenue amounts included in this release are presented on a U.S. GAAP basis except where stated otherwise. This excludes reinsurance revenue which is reported
in discontinued operations. The segment discussion is on an organic basis.
2 Net Income and Diluted EPS for fourth quarter and full year 2021 included discontinued operations of $1.8 billion and $2.1 billion, respectively.

Revenue was $2.72 billion for the fourth quarter of 2022, an increase of 1% as compared to $2.71 billion for the same period in the prior
year. Excluding a 4% foreign currency headwind, revenue increased 4%. On an organic basis, revenue increased 5%.

Net Income for the fourth quarter of 2022 was $593 million, down 75% compared to Net Income of $2.4 billion in the prior-year fourth
quarter. Adjusted EBITDA for the fourth quarter was $1.0 billion, or 37.1% of revenue, down $14 million, or 1%, compared to Adjusted
EBITDA of $1.0 billion, or 37.9% of revenue, in the prior-year fourth quarter. The U.S. GAAP tax rate for the fourth quarter was 17.7%,
and the adjusted income tax rate for the fourth quarter used in calculating adjusted diluted earnings per share was 22.2%.

Full Year 2022, as reported, USD millions, except %

Key Metrics FY-22 FY-21 Y/Y Change

Revenue! $8,866 $8,998 Reported (1)% | CC 2% | Organic 4%
Income from Operations> $1,178 $2,202 (47)%

Operating Margin %3 13.3% 24.5% (1,120) bps

Adjusted Operating Income $1,851 $1,791 3%

Adjusted Operating Margin % 20.9% 19.9% 100 bps

Net Income®3 $1,024 $4,236 (76)%

Adjusted Net Income $1,507 $1,495 1%

Diluted EPS%3 $8.98 $32.78 (73)%

Adjusted Diluted EPS $13.41 $11.60 16%




"~ The revenue amounts included in this release are presented on a U.S. GAAP basis except where stated otherwise. This excludes reinsurance revenue which is reported
in discontinued operations. The segment discussion is on an organic basis.

2 Net Income and Diluted EPS for fourth quarter and full year 2021 included discontinued operations of $1.8 billion and $2.1 billion, respectively.

3 Income from Operations, Operating Margin, Net Income and Diluted EPS for 2021 included the $1 billion income receipt that was received as a result of the
termination of the proposed Aon transaction.

Revenue was $8.87 billion for the year ended December 31, 2022, a decrease of 1% as compared to $9.0 billion for the prior year. Excluding
a 4% foreign currency headwind, revenue increased 2%. On an organic basis, revenue increased 4%.

Net Income for the year ended December 31, 2022 was $1.0 billion, down 76% compared to Net Income of $4.2 billion in the prior year.
Adjusted EBITDA for 2022 was $2.4 billion, or 26.9% of revenue, down $7 million, compared to Adjusted EBITDA of $2.4 billion, or
26.6% of revenue, in the prior year. The U.S. GAAP tax rate for 2022 was 15.4%, and the adjusted income tax rate for 2022 used in
calculating adjusted diluted earnings per share was 20.9%.

Cash Flow and Capital Allocation

Cash flows from operating activities were $812 million for the year ended December 31, 2022, compared to $2.1 billion for the prior year.
Free cash flow for the year ended December 31, 2022 and 2021 was $674 million and $1.9 billion, respectively. During the fourth quarter
and year ended December 31, 2022, the Company repurchased approximately $440 million and $3.5 billion of WTW stock, respectively.

Quarterly Business Highlights

 Investments to expand our talent base continue to contribute to our performance as we see steady improvements and momentum in our
client pipeline which we expect to become more meaningful going forward.

¢ Realized $49 million of incremental annualized Transformation Program savings in the fourth quarter, bringing the total to $149
million in cumulative savings since the program's inception and exceeding both the original $30 million target for 2022 as well as the
most recent forecast of $110 million for 2022. Refer to the Supplemental Slides for additional detail.

» Continued to execute against our capital allocation strategy, repurchasing 1.9 million shares for $440 million during the quarter and
15.7 million shares for $3.5 billion for the year ended December 31, 2022.

¢ Launched the pilot phase of an innovative digital commercial insurance platform with insurers Liberty Specialty Markets and Markel.
Using globally-recognized data standards, the platform has been designed to enable multiple insurers and brokers to trade complex
specialty risks in real time, and to support the modernization of the insurance value chain.

Fourth Quarter 2022 Segment Highlights

Effective January 1, 2022, the Company realigned to provide its comprehensive offering of services and solutions to clients across two
business segments: Health, Wealth & Career (‘HWC’) and Risk & Broking (‘R&B’) and three geographies: Europe, International and North
America. Prior to January 1, 2022, WTW operated across four segments: Human Capital and Benefits; Corporate Risk and Broking;
Investment, Risk and Reinsurance; and Benefits Delivery and Administration. Following the realignment, the two new segments consist of
the following businesses:

e The HWC segment, which includes businesses previously aligned under the Human Capital and Benefits segment, the Benefits
Delivery and Administration segment, and the Investment business, which was previously under the Investment, Risk and
Reinsurance segment.

e The R&B segment, which includes businesses previously aligned under the Corporate Risk and Broking segment, as well as the
Insurance Consulting and Technology business, which was previously under the Investment, Risk and Reinsurance segment.

Prior-year reconciliations for these new segments are available in an 8-K filed by the Company on March 14, 2022.
Health, Wealth & Career

As reported, USD millions, except %

Health, Wealth & Career Q4-22 Q4-21 Y/Y Change

Total Revenue $1,722 $1,688 Reported 2% | CC 5% | Organic 5%
Operating Income $672 $645 4%

Operating Margin % 39.0% 38.2% 80 bps

The HWC segment had revenue of $1.72 billion in the fourth quarter, an increase of 2% (5% increase constant currency and organic) from
$1.69 billion in the prior year. Organic growth was led by Benefits Delivery & Outsourcing, driven by Medicare Advantage sales. Our
Wealth businesses generated organic revenue growth from increased project activity across all geographies, primarily related to financial
market volatility, as well as higher levels of regulatory work in Great Britain. Our Career businesses grew revenue organically with
increased reward-based advisory services and other project activity, as well as increased sales of our compensation benchmarking surveys.
Year-over-year organic growth in our Health businesses was essentially flat, primarily due to headwinds from book-of-business settlement
revenue in the comparable period. Excluding this activity, revenue grew organically in the Health businesses, primarily driven by the
continued expansion of our client portfolio for benefits management appointments in Europe and International, as well as increased project
activity in North America.

Operating margins in the HWC segment increased 80 basis points from the prior-year fourth quarter to 39.0%, primarily from higher
operating leverage.



Risk & Broking

As reported, USD millions, except %

Risk & Broking Q4-22 Q4-21 Y/Y Change

Total Revenue $952 $968 Reported (2)% | CC 3% | Organic 5%
Operating Income $269 $290 (7%

Operating Margin % 28.3% 30.1% (180) bps

The R&B segment had revenue of $952 million in the fourth quarter, a decrease of 2% (3% increase constant currency and 5% increase
organic) from $968 million in the prior year. On an organic basis, Corporate Risk & Broking generated organic revenue growth across all
geographies, primarily driven by our global lines of business, most notably in Construction and Aerospace. Corporate Risk & Broking’s
organic revenue growth rate was pressured by headwinds from book-of-business settlement revenue in the comparable period. Insurance
Consulting and Technology's organic revenue grew primarily due to favorable timing of software sales and increased advisory work.

Operating margins in the R&B segment decreased 180 basis points from the prior-year fourth quarter to 28.3%, primarily due to headwinds
from book sales and investments in talent.

2023 Outlook
Based on current and anticipated market conditions, the Company's full-year targets for 2023 are as follows:

Expect to deliver mid-single digit organic revenue growth

Expect to deliver adjusted operating margin expansion for the full year 2023

Expect to deliver approximately $100 million of incremental run-rate savings from the Transformation Program in 2023

Expect approximately $112 million in non-cash pension income for the full year 2023

Expect a foreign currency headwind on adjusted earnings per share of approximately $0.01 for the full year 2023 at today’s rates

Outlook includes Non-GAAP financial measures. We do not reconcile forward-looking Non-GA AP measures for reasons explained below.
Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the fourth quarter and full year 2022. It will be
held on Thursday, February 9, 2023, beginning at 9:00 a.m. Eastern Time. A live broadcast of the conference call will be available on
WTW?’s website here. The conference call will include a question-and-answer session. To participate in the question-and-answer session,
please register here. An online replay will be available at www.wtwco.com shortly after the call concludes.

About WTW

At WTW (NASDAQ: WTW), we provide data-driven, insight-led solutions in the areas of people, risk and capital. Leveraging the global
view and local expertise of our colleagues serving 140 countries and markets, we help organizations sharpen their strategy, enhance
organizational resilience, motivate their workforce and maximize performance. Working shoulder to shoulder with our clients, we uncover
opportunities for sustainable success—and provide perspective that moves you. Learn more at www.wtwco.com.

WTW Non-GAAP Measures

In order to assist readers of our consolidated financial statements in understanding the core operating results that WTW’s management uses
to evaluate the business and for financial planning, we present the following non-GAAP measures: (1) Constant Currency Change, (2)
Organic Change, (3) Adjusted Operating Income/Margin, (4) Adjusted EBITDA/Margin, (5) Adjusted Net Income, (6) Adjusted Diluted
Earnings Per Share, (7) Adjusted Income Before Taxes, (8) Adjusted Income Taxes/Tax Rate and (9) Free Cash Flow.

We believe that those measures are relevant and provide pertinent information widely used by analysts, investors and other interested parties
in our industry to provide a baseline for evaluating and comparing our operating performance, and in the case of free cash flow, our liquidity
results.

Within these measures referred to as ‘adjusted’, we adjust for significant items which will not be settled in cash, or which we believe to be
items that are not core to our current or future operations. Some of these items may not be applicable for the current quarter, however they
are expected to be part of our full-year results. These items include the following:

¢ Income and loss from discontinued operations, net of tax — Adjustment to remove the after-tax income or loss from discontinued
operations and the after-tax gain attributable to the divestiture of our Willis Re business.

¢ Restructuring costs and transaction and transformation, net — Management believes it is appropriate to adjust for restructuring costs
and transaction and transformation, net when they relate to a specific significant program with a defined set of activities and costs that
are not expected to continue beyond a defined period of time, or significant acquisition-related transaction expenses. We believe the
adjustment is necessary to present how the Company is performing, both now and in the future when the incurrence of these costs will
have concluded.

e Impairment — Adjustment to remove the impairment related to the net assets of our Russian business that are held outside of our
Russian entities.

¢ Gains and losses on disposals of operations — Adjustment to remove the gains or losses resulting from disposed operations that have
not been classified as discontinued operations.

¢ Pension settlement and curtailment gains and losses — Adjustment to remove significant pension settlement and curtailment gains and
losses to better present how the Company is performing.

 Provisions for significant litigation — We will include provisions for litigation matters which we believe are not representative of our
core business operations. These amounts are presented net of insurance and other recovery receivables.



o Tax effect of statutory rate changes — Relates to the incremental tax expense or benefit from significant statutory income tax rate
changes enacted in material jurisdictions in which we operate.

o Tax effect of the Coronavirus Aid, Relief, and Economic Security (‘CARES’) Act — Relates to the incremental tax expense or benefit,
primarily from the Base Erosion and Anti-Abuse Tax (‘BEAT’), generated from electing or changing elections of certain income tax
provisions available under the CARES Act.

e Tax effect of internal reorganizations — Relates to the U.S. income tax expense resulting from the completion of internal
reorganizations of the ownership of certain businesses that reduced the investments held by our U.S.-controlled subsidiaries.

We evaluate our revenue on an as reported (U.S. GAAP), constant currency and organic basis. We believe presenting constant currency and
organic information provides valuable supplemental information regarding our comparable results, consistent with how we evaluate our
performance internally.

We consider Constant Currency Change, Organic Change, Adjusted Operating Income/Margin, Adjusted EBITDA/Margin, Adjusted Net
Income, Adjusted Diluted Earnings Per Share, Adjusted Income Before Taxes, Adjusted Income Taxes/Tax Rate and Free Cash Flow to be
important financial measures, which are used to internally evaluate and assess our core operations and to benchmark our operating and
liquidity results against our competitors. These non-GAAP measures are important in illustrating what our comparable operating and
liquidity results would have been had we not incurred transaction-related and non-recurring items. Our non-GA AP measures and their
accompanying definitions are presented as follows:

Constant Currency Change — Represents the year-over-year change in revenue excluding the impact of foreign currency fluctuations. To
calculate this impact, the prior year local currency results are first translated using the current year monthly average exchange rates. The
change is calculated by comparing the prior year revenue, translated at the current year monthly average exchange rates, to the current year
as reported revenue, for the same period. We believe constant currency measures provide useful information to investors because they
provide transparency to performance by excluding the effects that foreign currency exchange rate fluctuations have on period-over-period
comparability given volatility in foreign currency exchange markets.

Organic Change — Excludes the impact of fluctuations in foreign currency exchange rates, as described above and the period-over-period
impact of acquisitions and divestitures on current-year revenue. We believe that excluding transaction-related items from our U.S. GAAP
financial measures provides useful supplemental information to our investors, and it is important in illustrating what our core operating
results would have been had we not included these transaction-related items, since the nature, size and number of these transaction-related
items can vary from period to period.

Adjusted Operating Income/Margin — Income from operations adjusted for amortization, restructuring costs, transaction and transformation,
net and non-recurring items that, in management’s judgment, significantly affect the period-over-period assessment of operating results.
Adjusted operating income margin is calculated by dividing adjusted operating income by revenue. We consider adjusted operating
income/margin to be important financial measures, which are used internally to evaluate and assess our core operations and to benchmark
our operating results against our competitors.

Adjusted EBITDA/Margin — Net Income adjusted for loss/(income) from discontinued operations, net of tax, provision for income taxes,
interest expense, depreciation and amortization, restructuring costs, transaction and transformation, net, gains and losses on disposals of
operations and non-recurring items that, in management’s judgment, significantly affect the period-over-period assessment of operating
results. Adjusted EBITDA Margin is calculated by dividing adjusted EBITDA by revenue. We consider adjusted EBITDA/margin to be
important financial measures, which are used internally to evaluate and assess our core operations, to benchmark our operating results
against our competitors and to evaluate and measure our performance-based compensation plans.

Adjusted Net Income — Net Income Attributable to WTW adjusted for loss/(income) from discontinued operations, net of tax, amortization,
restructuring costs, transaction and transformation, net, gains and losses on disposals of operations and non-recurring items that, in
management’s judgment, significantly affect the period-over-period assessment of operating results and the related tax effect of those
adjustments and the tax effects of internal reorganizations. This measure is used solely for the purpose of calculating adjusted diluted
earnings per share.

Adjusted Diluted Earnings Per Share — Adjusted Net Income divided by the weighted-average number of ordinary shares, diluted. Adjusted
diluted earnings per share is used to internally evaluate and assess our core operations and to benchmark our operating results against our
competitors.

Adjusted Income Before Taxes — Income from operations before income taxes adjusted for amortization, restructuring costs, transaction and
transformation, net, gains and losses on disposals of operations and non-recurring items that, in management’s judgment, significantly affect
the period-over-period assessment of operating results. Adjusted income before taxes is used solely for the purpose of calculating the
adjusted income tax rate.

Adjusted Income Taxes/Tax Rate — Provision for income taxes adjusted for taxes on certain items of amortization, restructuring costs,
transaction and transformation, net, gains and losses on disposals of operations, the tax effects of internal reorganizations, and non-recurring
items that, in management’s judgment, significantly affect the period-over-period assessment of operating results, divided by adjusted
income before taxes. Adjusted income taxes is used solely for the purpose of calculating the adjusted income tax rate. Management believes
that the adjusted income tax rate presents a rate that is more closely aligned to the rate that we would incur if not for the reduction of pre-tax
income for the adjusted items and the tax effects of internal reorganizations, which are not core to our current and future operations.

Free Cash Flow — Cash flows from operating activities less cash used to purchase fixed assets and software for internal use. Free Cash Flow
is a liquidity measure and is not meant to represent residual cash flow available for discretionary expenditures. Management believes that
free cash flow presents the core operating performance and cash-generating capabilities of our business operations.

These non-GAAP measures are not defined in the same manner by all companies and may not be comparable to other similarly titled
measures of other companies. Non-GA AP measures should be considered in addition to, and not as a substitute for, the information
contained within our condensed consolidated financial statements.



Reconciliations of these measures are included in the accompanying tables with the following exception:

The Company does not reconcile its forward-looking non-GAAP financial measures to the corresponding U.S. GAAP measures, due to
variability and difficulty in making accurate forecasts and projections and/or certain information not being ascertainable or accessible; and
because not all of the information, such as foreign currency impacts necessary for a quantitative reconciliation of these forward-looking non-
GAAP financial measures to the most directly comparable U.S. GAAP financial measure, is available to the Company without unreasonable
efforts. For the same reasons, the Company is unable to address the probable significance of the unavailable information. The Company
provides non-GAAP financial measures that it believes will be achieved, however it cannot accurately predict all of the components of the
adjusted calculations and the U.S. GAAP measures may be materially different than the non-GAAP measures.

WTW Forward-Looking Statements

This document contains ‘forward-looking statements’ within the meaning of Section 27A of the Securities Act of 1933, and Section 21E of
the Securities Exchange Act of 1934, which are intended to be covered by the safe harbors created by those laws. These forward-looking
statements include information about possible or assumed future results of our operations. All statements, other than statements of historical
facts, that address activities, events, or developments that we expect or anticipate may occur in the future, including such things as our
outlook, the impact of the global pandemic on our business, future capital expenditures, ongoing working capital efforts, future share
repurchases, financial results (including our revenue, costs, or margins), the impact of changes to tax laws on our financial results, existing
and evolving business strategies and acquisitions and dispositions, including the sale of Willis Re to Arthur J. Gallagher & Co.
(“‘Gallagher’), demand for our services and competitive strengths, goals, the benefits of new initiatives, growth of our business and
operations, our ability to successfully manage ongoing leadership, organizational and technology changes, including investments in
improving systems and processes, our ability to implement and realize anticipated benefits of any cost-savings initiatives including the
multi-year operational Transformation program, and plans and references to future successes, including our future financial and operating
results, plans, objectives, expectations and intentions are forward-looking statements. Also, when we use words such as ‘may,” ‘will,’
‘would,” ‘anticipate,” ‘believe,” ‘estimate,” ‘expect,” ‘intend,” ‘plan,’ ‘continues,’ ‘seek,” ‘target,” ‘goal,” ‘focus,” ‘probably,” or similar
expressions, we are making forward-looking statements. Such statements are based upon the current beliefs and expectations of the
Company’s management and are subject to significant risks and uncertainties. Actual results may differ from those set forth in the forward-
looking statements. All forward-looking disclosure is speculative by its nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those
in the forward-looking statements contained in this document, including the following: our ability to successfully establish, execute and
achieve our global business strategy as it evolves; our ability to fully realize anticipated benefits of our growth strategy; the risks related to
changes in general economic (including a possible recession), business and political conditions, including changes in the financial markets,
inflation, increased interest rates and trade policies; the risks to our short-term and long-term financial goals from any of the risks or
uncertainties set forth herein; the risks to our business, financial condition, results of operations, and long-term goals that may be materially
adversely affected by any negative impact on the global economy and capital markets resulting from or relating to inflation, the military
conflict between Russia and Ukraine or any other geopolitical tensions and the withdrawal from our high margin businesses in Russia and
our ability to achieve cost-mitigation measures; our ability to successfully hedge against fluctuations in foreign currency rates; the risks
relating to the adverse impacts of the ongoing COVID-19 pandemic, including supply chain, workforce availability, vaccination rates, new
or emerging variants and further social-distancing orders in jurisdictions where we do business, on the demand for our products and services,
our cash flows and our business operations; material interruptions to, loss of our information processing capabilities, or failure to effectively
maintain and upgrade our information technology resources and systems and related risks of cybersecurity breaches or incidents; our ability
to comply with complex and evolving regulations related to data privacy and cybersecurity; the risks relating to the transitional
arrangements in effect subsequent to our now-completed sale of Willis Re to Gallagher; significant competition that we face and the
potential for loss of market share and/or profitability; the impact of seasonality and differences in timing of renewals and non-recurring
revenue increases from disposals and book-of-business sales; the failure to protect client data or breaches of information systems or
insufficient safeguards against cybersecurity breaches or incidents; the risk of increased liability or new legal claims arising from our new
and existing products and services, and expectations, intentions and outcomes relating to outstanding litigation; the risk of substantial
negative outcomes on existing litigation or investigation matters; changes in the regulatory environment in which we operate, including,
among other risks, the impacts of pending competition law and regulatory investigations; various claims, government inquiries or
investigations or the potential for regulatory action; our ability to make divestitures or acquisitions and our ability to integrate or manage
such acquired businesses; our ability to integrate direct-to-consumer sales and marketing solutions with our existing offerings and solutions;
our ability to successfully manage ongoing organizational changes, including investments in improving systems and processes; disasters or
business continuity problems; the impact of Brexit; our ability to successfully enhance our billing, collection and other working capital
efforts, and thereby increase our free cash flow; the impact of the impending cessation of the London Interbank Offered Rate; our ability to
properly identify and manage conflicts of interest; reputational damage, including from association with third parties; reliance on third-party
service providers and suppliers; risks relating to changes in our management structures and in senior leadership; the loss of key employees
or a large number of employees and rehiring rates; our ability to maintain our corporate culture; doing business internationally, including the
impact of exchange rates; compliance with extensive government regulation; the risk of sanctions imposed by governments, or changes to
associated sanction regulations (such as sanctions imposed on Russia) and related counter-sanctions; our ability to effectively apply
technology, data and analytics changes for internal operations, maintaining industry standards and meeting client preferences; changes and
developments in the insurance industry or the U.S. healthcare system, including those related to Medicare and any legislative actions from
the current U.S. Congress, and any other changes and developments in legal, economic, business or operational conditions impacting our
Medicare benefits businesses such as TRANZACT; the inability to protect our intellectual property rights, or the potential infringement upon
the intellectual property rights of others; fluctuations in our pension assets and liabilities and related changes in pension income, including as
a result of, related to, or derived from movements in the interest rate environment, investment returns, inflation, or changes in other
assumptions that are used to estimate our benefit obligations; our capital structure, including indebtedness amounts, the limitations imposed
by the covenants in the documents governing such indebtedness and the maintenance of the financial and disclosure controls and procedures
of each; our ability to obtain financing on favorable terms or at all; adverse changes in our credit ratings; the impact of recent or potential
changes to U.S. or foreign laws, and the enactment of additional, or the revision of existing, state, federal, and/or foreign laws and
regulations, recent judicial decisions and development of case law, other regulations and any policy changes and legislative actions,
including our effective tax rate; U.S. federal income tax consequences to U.S. persons owning at least 10% of our shares; changes in
accounting principles, estimates or assumptions; risks relating to or arising from environmental, social and governance (‘ESG’) practices;
fluctuation in revenue against our relatively fixed or higher than expected expenses; the laws of Ireland being different from the laws of the



U.S. and potentially affording less protections to the holders of our securities; and our holding company structure potentially preventing us
from being able to receive dividends or other distributions in needed amounts from our subsidiaries. The foregoing list of factors is not
exhaustive and new factors may emerge from time to time that could also affect actual performance and results. For more information,
please see Part I, Item 1A in our Annual Report on Form 10-K, and our subsequent filings with the SEC. Copies are available online at
WWW.SeC.gov OF WWW.WtwC0.COm.

Although we believe that the assumptions underlying our forward-looking statements are reasonable, any of these assumptions, and
therefore also the forward-looking statements based on these assumptions, could themselves prove to be inaccurate. Given the significant
uncertainties inherent in the forward-looking statements included in this document, our inclusion of this information is not a representation
or guarantee by us that our objectives and plans will be achieved.

Our forward-looking statements speak only as of the date made, and we will not update these forward-looking statements unless the
securities laws require us to do so. With regard to these risks, uncertainties and assumptions, the forward-looking events discussed in this
document may not occur, and we caution you against unduly relying on these forward-looking statements.

Contact
INVESTORS
Claudia De La Hoz | Claudia.Delahoz@wtwco.com
WTW

Supplemental Segment Information
(In millions of U.S. dollars)

(Unaudited)
REVENUE
Components of Revenue Change(i)
Less: Less:
Three Months Ended Constant
December 31, As Reported Currency Currency  Acquisitions/ Organic
2022 2021 % Change Impact Change Divestitures Change
Health, Wealth & Career $ 1,722 $ 1,688 2% (3)% 5% 0% 5%
Risk & Broking 952 968 2)% (5)% 3% (2)% 5%
Segment Revenue 2,674 2,656 1% @)% 4% (D% 5%
Divested businesses and other 48 50
Revenue $ 2722 § 2706 1% (4)% 4% (L)% 5%
Components of Revenue Change(i)
Less: Less:
Years Ended Constant
December 31, As Reported Currency Currency  Acquisitions/ Organic
2022 2021 % Change Impact Change Divestitures Change
Health, Wealth & Career $ 5287 $ 5,268 0% 3)% 4% 0% 3%
Risk & Broking 3,460 3,564 3)% (5)% 2% 2)% 3%
Segment Revenue 8,747 8,832 (D)% @)% 3% (D% 3%
Divested businesses and other 119 166
Revenue $ 8,866 $ 8,998 (D% D% 2% ()% 4%
(i) Components of revenue change may not add due to rounding.
SEGMENT OPERATING INCOME @)
Three Months Ended
December 31,
2022 2021
Health, Wealth & Career $ 672 $ 645
Risk & Broking 269 290

Segment Operating Income $ 941 $ 935




Years Ended December 31,

2022 2021
Health, Wealth & Career $ 1,382 $ 1,346
Risk & Broking 734 835
Segment Operating Income $ 2,116 $ 2,181

(i) Segment operating income excludes certain costs, including amortization of intangibles, restructuring costs, transaction and transformation expenses, certain litigation
provisions, and to the extent that the actual expense based upon which allocations are made differs from the forecast/budget amount, a reconciling item will be created
between internally-allocated expenses and the actual expenses reported for U.S. GAAP purposes.

SEGMENT OPERATING MARGINS

Three Months Ended

December 31,
2022 2021
Health, Wealth & Career 39.0% 38.2%
Risk & Broking 28.3% 30.1%

Years Ended December 31,

2022 2021
Health, Wealth & Career 26.1% 25.6%
Risk & Broking 21.2% 23.4%

RECONCILIATIONS OF SEGMENT OPERATING INCOME TO INCOME FROM OPERATIONS BEFORE INCOME TAXES

Three Months Ended December 31,

2022 2021

Segment Operating Income $ 941 $ 935
Divested businesses — 25
Amortization (73) (84)
Restructuring costs (28) (26)
Transaction and transformation, net{) (73) (71)
Unallocated, net(iil) (59) (89)

Income from Operations 708 690
Interest expense (54) (50)
Other income, net 83 84
Income from continuing operations before income taxes $ 737 $ 724

Years Ended December 31,

2022 2021

Segment Operating Income $ 2,116 $ 2,181
Divested businesses — 24)
Impairment(i) (81) —
Amortization (312) (369)
Restructuring costs (99) (26)
Transaction and transformation, net{) (181) 806
Unallocated, net(ii) (265) (366)

Income from Operations 1,178 2,202
Interest expense (208) (211)
Other income, net 288 701
Income from continuing operations before income taxes $ 1,258 $ 2,692

(i) Represents the impairment related to the net assets of our Russian business that are held outside of our Russian entities.
(ii) In 2022, in addition to legal fees and other transaction costs, includes primarily consulting fees related to the Transformation program. In 2021, includes the $1
billion income receipt related to the termination of, and fees related to, our then-proposed Aon combination.



(iii) Includes certain costs, primarily related to corporate functions which are not directly related to the segments, and certain differences between budgeted expenses
determined at the beginning of the year and actual expenses that we report for U.S. GAAP purposes.

WTIW
Reconciliations of Non-GAAP Measures
(In millions of U.S. dollars, except per share data)
(Unaudited)

RECONCILIATIONS OF NET INCOME ATTRIBUTABLE TO WTW TO ADJUSTED DILUTED EARNINGS PER SHARE

Three Months Ended December 31,

2022 2021
Net Income attributable to WTW $ 588 $ 2,402
Adjusted for certain items:
Loss/(income) from discontinued operations, net of tax 13 (1,833)
Amortization 73 84
Restructuring costs 28 26
Transaction and transformation, net 73 71
(Gain)/loss on disposal of operations (18) 1
Tax effect on certain items listed above(® (72) (41)
Tax effect of internal reorganizations 4 —
Adjusted Net Income $ 689 $ 710
Weighted-average ordinary shares, diluted 109 125
Diluted Earnings Per Share $ 540 $ 19.19
Adjusted for certain itemns: (1D
Loss/(income) from discontinued operations, net of tax 0.12 (14.64)
Amortization 0.67 0.67
Restructuring costs 0.26 0.21
Transaction and transformation, net 0.67 0.57
(Gain)/loss on disposal of operations (0.17) 0.01
Tax effect on certain items listed above!) (0.66) (0.33)
Tax effect of internal reorganizations 0.04 —
Adjusted Diluted Earnings Per Share() $ 633 $ 5.67

(i) The tax effect was calculated using an effective tax rate for each item.
(ii) Per share values and totals may differ due to rounding.

Years Ended December 31,

2022 2021
Net Income attributable to WTW $ 1,009 $ 4,222
Adjusted for certain items:
Loss/(income) from discontinued operations, net of tax 40 (2,080)
Impairment 81 —
Amortization 312 369
Restructuring costs 99 26
Transaction and transformation, net 181 (806)
Gain on disposal of operations (7) (379)
Tax effect on certain items listed aboveV) (188) 103
Tax effect of statutory rate change — 40
Tax effect of the CARES Act 24) —
Tax effect of internal reorganizations 4 —
Adjusted Net Income $ 1,507 $ 1,495
Weighted-average ordinary shares, diluted 112 129
Diluted Earnings Per Share $ 898 $ 32.78
Adjusted for certain items: (1)
Loss/(income) from discontinued operations, net of tax 0.36 (16.15)
Impairment 0.72 —

Amortization 2.78 2.86



Restructuring costs
Transaction and transformation, net
Gain on disposal of operations

Tax effect on certain items listed above(®)
Tax effect of statutory rate change

Tax effect of the CARES Act

Tax effect of internal reorganizations

Adjusted Diluted Earnings Per Share(i)

(i) The tax effect was calculated using an effective tax rate for each item.
(ii) Per share values and totals may differ due to rounding.

RECONCILIATIONS OF NET INCOME TO ADJUSTED EBITDA

Net Income
Loss/(income) from discontinued operations, net of tax
Provision for income taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Transaction and transformation, net
(Gain)/loss on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

Net Income
Loss/(income) from discontinued operations, net of tax
Provision for income taxes
Interest expense
Impairment
Depreciation
Amortization
Restructuring costs
Transaction and transformation, net
Gain on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

$

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations

Adjusted for certain items:
Amortization
Restructuring costs
Transaction and transformation, net

Adjusted operating income

Income from operations
Adjusted for certain items:

0.88 0.20
1.61 (6.26)
(0.06) (2.94)
(1.67) 0.79
— 0.31
(0.21) —
0.04 —
$ 1341 $ 11.60
Three Months Ended December 31,
2022 2021
593 21.8% $ 2,407 89.0%
13 (1,833)
131 150
54 50
64 69
73 84
28 26
73 71
(18) 1
1,011 37.1% $ 1,025 37.9%
Years Ended December 31,
2022 2021
1,024 11.5% $ 4,236 47.1%
40 (2,080)
194 536
208 211
81 —
255 281
312 369
99 26
181 (806)
(7) (379)
2,387 26.9% $ 2,394 26.6%
Three Months Ended December 31,
2022 2021
708 26.0% $ 690 25.5%
73 84
28 26
73 71
882 32.4% $ 871 32.2%
Years Ended December 31,
2022 2021
1,178 13.3% $ 2,202 24.5%



Impairment 81 —

Amortization 312 369
Restructuring costs 99 26
Transaction and transformation, net 181 (806)

Adjusted operating income $ 1,851 20.9% $ 1,791 19.9%

RECONCILIATIONS OF GAAP INCOME TAXES/TAX RATE TO ADJUSTED INCOME TAXES/TAX RATE

Three Months Ended December 31,

2022 2021

Income from continuing operations before income taxes $ 737 $ 724
Adjusted for certain items:

Amortization 73 84

Restructuring costs 28 26

Transaction and transformation, net 73 71

(Gain)/loss on disposal of operations (18) 1
Adjusted income before taxes $ 893 $ 906
Provision for income taxes $ 131§ 150

Tax effect on certain items listed above(® 72 41

Tax effect of internal reorganizations 4) —
Adjusted income taxes $ 199 § 191
U.S. GAAP tax rate 17.7% 20.8 %
Adjusted income tax rate 22.2% 211 %

Years Ended December 31,

2022 2021
Income from continuing operations before income taxes $ 1,258 $ 2,692
Adjusted for certain items:
Impairment 81 —
Amortization 312 369
Restructuring costs 99 26
Transaction and transformation, net 181 (806)
Gain on disposal of operations (7) 379)
Adjusted income before taxes $ 1,924 $ 1,902
Provision for income taxes $ 194  § 536
Tax effect on certain items listed above() 188 (103)
Tax effect of statutory rate change — (40)
Tax effect of the CARES Act 24 —
Tax effect of internal reorganizations 4) —
Adjusted income taxes $ 402§ 393
GAAP tax rate 15.4 % 19.9 %
Adjusted tax rate 20.9% 20.7 %

(i) The tax effect was calculated using an effective tax rate for each item.

RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW

Years Ended December 31,
2022 2021
Cash flows from operating activities $ 812 $ 2,061
Less: Additions to fixed assets and software for internal use (138) (148)

Free Cash Flow $ 674 $ 1,913




WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Statements of Income
(In millions of U.S. dollars, except per share data)

(Unaudited)
Three Months Ended
December 31, Years Ended December 31,
2022 2021 2021

Revenue $ 2,722 $ 2,706 $ 8,866 $ 8,998
Costs of providing services

Salaries and benefits 1,263 1,262 5,065 5,253

Other operating expenses 513 504 1,776 1,673

Depreciation 64 69 255 281

Amortization 73 84 312 369

Restructuring costs 28 26 99 26

Transaction and transformation, net 73 71 181 (806)
Total costs of providing services 2,014 2,016 7,688 6,796
Income from operations 708 690 1,178 2,202
Interest expense (54) (50) (208) (211)
Other income, net 83 84 288 701
INCOME FROM CONTINUING OPERATIONS BEFORE
INCOME TAXES 737 724 1,258 2,692
Provision for income taxes (131) (150) (194) (536)
INCOME FROM CONTINUING OPERATIONS 606 574 1,064 2,156
(LOSS)/INCOME FROM DISCONTINUED
OPERATIONS, NET OF TAX (13) 1,833 (40) 2,080
NET INCOME 593 2,407 1,024 4,236
Income attributable to non-controlling interests (5) (5) (15) (14)
NET INCOME ATTRIBUTABLE TO WTW $ 588 $ 2,402 3 1,009 $ 4,222
EARNINGS PER SHARE
Basic earnings per share

Income from continuing operations per share $ 554 % 456 $ 936 $ 16.68

(Loss)/income from discontinued operations per share (0.12) 14.68 (0.36) 16.20

Basic earnings per share $ 542 % 19.23 $ 9.00 $ 32.88
Diluted earnings per share

Income from continuing operations per share $ 552 % 454 $ 934 $ 16.63

(Loss)/income from discontinued operations per share (0.12) 14.64 (0.36) 16.15

Diluted earnings per share $ 540 $ 19.19 $ 8.98 $ 32.78
Weighted-average ordinary shares, basic 108 125 112 128
Weighted-average ordinary shares, diluted 109 125 112 129

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)
(Unaudited)
December 31, December 31,
2022 2021

ASSETS
Cash and cash equivalents $ $ 4,486
Fiduciary assets 11,014
Accounts receivable, net 2,370
Prepaid and other current assets 612



Current assets held for sale — 6

Total current assets 15,835 18,488
Fixed assets, net 718 851
Goodwill 10,173 10,183
Other intangible assets, net 2,273 2,555
Right-of-use assets 586 720
Pension benefits assets 827 971
Other non-current assets 1,357 1,202

Total non-current assets 15,934 16,482
TOTAL ASSETS $ 31,769 $ 34,970
LIABILITIES AND EQUITY
Fiduciary liabilities $ 11,772 $ 11,014
Deferred revenue and accrued expenses 1,915 1,926
Current debt 250 613
Current lease liabilities 126 150
Other current liabilities 716 1,015
Current liabilities held for sale — 6

Total current liabilities 14,779 14,724
Long-term debt 4,471 3,974
Liability for pension benefits 480 757
Deferred tax liabilities 748 845
Provision for liabilities 357 375
Long-term lease liabilities 620 734
Other non-current liabilities 221 253

Total non-current liabilities 6,897 6,938
TOTAL LIABILITIES 21,676 21,662
COMMITMENTS AND CONTINGENCIES
EQUITY®
Additional paid-in capital 10,876 10,804
Retained earnings 1,764 4,645
Accumulated other comprehensive loss, net of tax (2,621) (2,186)
Treasury shares, at cost, 17,519 shares in 2022 and 2021 3) 3)
Total WTW shareholders' equity 10,016 13,260
Non-controlling interests 77 48
Total Equity 10,093 13,308
TOTAL LIABILITIES AND EQUITY $ 31,769 % 34,970

(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 106,756,364 (2022) and 122,055,815 (2021); Outstanding
106,756,364 (2022) and 122,055,815 (2021) and (b) Preference shares, $0.000115 nominal value; Authorized 1,000,000,000 and Issued none in 2022 and 2021.

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Statements of Cash Flows
(In millions of U.S. dollars)

(Unaudited)
Years Ended December 31,
2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME $ 1,024 $ 4,236
Adjustments to reconcile net income to total net cash from operating activities:
Depreciation 255 281
Amortization 312 369
Impairment 81 —
Non-cash restructuring charges 71 —
Non-cash lease expense 120 160
Net periodic benefit of defined benefit pension plans (153) (168)
Provision for doubtful receivables from clients 13 19
(Benefit from)/provision for deferred income taxes (50) 226
Share-based compensation 99 101
Net loss/(gain) on disposal of operations 59 (2,679)
Non-cash foreign exchange gain (137) (10)
Other, net 6 (25)

Changes in operating assets and liabilities, net of effects from purchase of
subsidiaries:



Accounts receivable (188) (134)

Other assets (197) (122)
Other liabilities (495) (175)
Provisions 8) (18)
Net cash from operating activities 812 2,061

CASH FLOWS (USED IN)/FROM INVESTING ACTIVITIES

Additions to fixed assets and software for internal use (138) (148)
Capitalized software costs (66) (53)
Acquisitions of operations, net of cash acquired (81) 47)
Net (payments)/proceeds from sale of operations (59) 4,048

Cash and fiduciary funds transferred in sale of operations 29) (1,030)
Sale/(purchase) of investments 200 (200)
Net cash (used in)/from investing activities 173) 2,570

CASH FLOWS USED IN FINANCING ACTIVITIES

Senior notes issued 750 —

Debt issuance costs 5) 4)
Repayments of debt (585) (1,008)
Repurchase of shares (3,530) (1,627)
Proceeds from issuance of shares 7 10

Net proceeds/(payments) from fiduciary funds held for clients 354 (40)
Payments of deferred and contingent consideration related to acquisitions (22) (19)
Cash paid for employee taxes on withholding shares (34) (16)
Dividends paid (369) (374)
Acquisitions of and dividends paid to non-controlling interests (11) (36)
Net cash used in financing activities (3,445) (3,114)

(DECREASE)/INCREASE IN CASH, CASH EQUIVALENTS AND

RESTRICTED CASH® (2,806) 1,517
Effect of exchange rate changes on cash, cash equivalents and restricted cash (164) (127)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF

PERIOD® 7,691 6,301
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF PERIOD®  § 4,721 $ 7,691

(i) The amounts of cash, cash equivalents and restricted cash, their respective classification on the condensed consolidated balance sheets, as well as their respective
portions of the increase or decrease in cash, cash equivalents and restricted cash for each of the periods presented have been included in the Supplemental Disclosures of
Cash Flow Information section.

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Years Ended December 31,

2022 2021
Supplemental disclosures of cash flow information:

Cash and cash equivalents $ 1,262  $ 4,486
Fiduciary funds (included in fiduciary assets) 3,459 3,203
Cash and cash equivalents and fiduciary funds (included in current assets held for

sale) — 2
Total cash, cash equivalents and restricted cash $ 4,721  $ 7,691
(Decrease)/increase in cash, cash equivalents and other restricted cash $ (3,177) $ 2,425
Increase/(decrease) in fiduciary funds 371 (908)

Total $ (2,806) $ 1,517
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WTW Forward-Looking Statements

Tinis document contains Tonward-looking stalamants. within the meaning of Section 274 of the Secunbes Act of 1933, and Section 21E of the Securities Exchangs Act of 1534, which ans intended to be cowmd by the sate hartors. created by
e laws. Those forwand-locking statemonts include infarmation about possiblo of assumed futune rsults of our oparations. AN statoments, cthor than statemants of histoncal facts, that Bodress RCEhILES, DVONES. OF JOVDIOpMDNIS that we oxpoct
of anticipate may ocow in 1he fulure, includng such things & our cutiook, the impact of the glebal pandemic on our business, e capital expenditures, ongong working capdal efforts, hubure share repurchirses, financal resulls (including our
TEVENUE, SOMB, 67 MAHING), The IMpBct ol chinges 1o 18 laws o car Frdncal reaults, sxdsting 8nd evolving business srabegies 8nd BequsBions and dispeations, inchuding the aale of Wills Re 1o Athur J. Galagher & Co (Gallaghe). demand
Ter our BRFvices and compelitive strengihe, gaals, the berefts of new indistives, growih of our business and operalionrs, sur abiily 1o suscesshly marage srgoing keaderthio, crganizelioral and lechiclogy changes, including investments in
syshems and p our ability to i % and realize i banefits of any cosl-savings intistives inchuding the multyear aperalicral Transformation program, and plans and referances (o fulure successes, inchiding car
1mniummlandupermmmmu obiectives, expectations and inlerfions ane forward-looking siatements. Also, when we use woits such 88 ‘may, “will, ‘would,” ‘articipate ' ‘bebeve,” ‘eslimate,’ ‘expedt, inbend” ‘plan " ‘continues,’
‘soek, ‘taige!,' ‘goal, foous, ‘probably.” or similar expressions, we are making foreard-looking statements. Such statements are based upon the current beliefs and expectations of the Compary's management and are subject to significant risks
and uncertainties. Actual results may differ from those set forth in the forwarddooking statemerts. Al forwaind-looking disclosure is speculative by its nature
There are important feks, uncertainties, events and factors 1hat could cause our aciusl resulis o perfarmance o differ malerally from those in the forward-looking stalements cortained in this dacumen, including the following: cur abiity 1o
successfully establish, execute and achiewe our global business strabegy as il evohves; our ability o fully realize anticipated benefits of our growth strategy; the risks related to changes in general economic (including a posasible recession),
business and poitical canditions, including changes in the frandal markets, inflation, increased interest mbes and trade policies: the fisks 1o cur short-erm and long-term: financial goals from any of the risks o uncertainties. set foth herein; the
risks v our business, financial condition, resulls of operations, and long-term geals that may be materially adwersaly affected by ary regalive impac: on the global econcmy and capilal markets esaiing fram cr relating to inflation, the miitary
conflic babwean Russin and Likaming or any ofher geopal fical tensions and the withdmwal from cur high mangin Busnessss in Russa and our abilty i achisws cost-miigation masas.res; ouwr sty 1o succassfuly hadgs agarat Tlucluabons in
Toregm curmency mtes: the rieks relating &2 the adverss Impacss of 1he ongang COVID-19 pandemic, inchuding supply chan, workicree avaabiicy, VaSCINANon 3665, Ne CF 6T BIGING Vanants and fAthar social-@ stancing arsers in [unsactions
wrhere e do business, on the demared for our products and senvess, our cash iows and cur busness operalions; mabenal merruplions to, loss of our o Tailune io effectively mainizin and upgrade our
mmmlmy fesouress and sysiems and relsled fisks of cybersscurily brebehes of incidents; our uulgwwnmmmumawmmmmmmlnunp&wimm the risks nelating 1o the transticnal
mmunmmwumm now-completed sahe of Wills Re to Gallaghss, mimmmﬁmwmawuwmwhmarmumwwamuma{mmwmmarmﬂynﬁmlmm liming of
and nan-recurming revenue increasss fom disposals and book-al-buainess sales; mmmmnpmmmuurmdmmmmamm«.ﬂnmnw nat cybersacurity breaches of incidants; ihe risk of
||l7l-.d lEabiity or new legal claims ansing from our new and edsting products and senvices, and expectations, intentions and oulcomes refaling 1o oulstanding lRtigation. the risk of substantial negative oulcomes on exdsting |kigation o
imvestigation matters: changes in the regulatory ernironment inwhich we operale. including, smong olber risks. e impacts of pending competition ke and regulatory investigations. vasrious claims, government inguinies o mvestigations or the
potential for regulatory action: our abilty to make dvesStures or acquisitions and cur abiity to integrate or manage such acquired businesses: cur ability to inlegrate diect 4o-consumer sales and marketing solutions with our exsting afferings and
solutions; cur abiity to successfuly manage ongoing organizational changes, inchuding imvesiments in improving systems and processes; disasters or business conlinuity peoblens; the impact of Brexl; ouw abiity to successfuly enhance cur
biling. collaction and othor working capdtal effons. and theraty increasa our fee cash ficw: the impact of the impanding cassaton of the London Interbank Offared Rate: cur abdity to propary identify and manags conflicts of mtenest; reputational
damage. scluding from association with thrd panties; rekance on thid-party service providers and supglbers, risks relaling to changes in sur maragement siruclores and in senior leadershi, the koes of key employees o a large number of
arnplamwmwloum auf abilty o maickan our coparste cullure: dang bunness interatonally, inciuding the Fpact of sxchange mbes; complance wih sdensse govemment reguiahon the ik of sanchors impossd by
1L . BAMCHON (Euch a8 sanchons imposad on Rubsia) and nelated counler-anchions, our ability 1o effectively apply lechnalogy, data and analytics changes Tor iNlEMMal ooaratons, maintaining indstry mmm
an:l m«lm ciieni preferences. changes and develapments in the mnmum;rnrthr us Indmnmm inciuding those related 1o Medicare and any legisiative aclions. from the curreni LS. Congress, ard any other charges ard
developments in kegal, economic, business or cperaional canditions imp berefis such as TRANZACT, the inability 1o protect our infellectual property rights, or the potential infringement upan the intellectual
propery rights of others, fluctuabions in our persion assels and H:il-llmlelhi.':l changes in pension income, including as a resull of, relaled Io, or derved from movements in the interest rale emvironment, investment retums, inflation, or
changes in cther assumptions that ane used to estimate our benefit cbligations: our capital structure, inchuding indebtedness amounts, the imiations imposed by the: cowenants in the documents governing such indebtedness and the maintenance
af the firandal and disclosune controls and procedures of each; cur ability o obain financing on favorable termes or af all; acwerse changes: in cur crodit ratings: She impact of recent or polential changes 1o U5, or foreign laws, and the enactment
of additional, or the revision of existing, state, federal, andicr forsign lwws and regulations, ecent judical deciions and developmaent of casas law, otier reguiations and any polcy changes and legislative actions, including cur sflective 1ax rate;
LS, fodery incom I consequincss 10 L. 5. porsons owmng at loast 10% of aur shanes: chargds in Bcoouming principlos. &5timates. or assumptions: risks relating to or ansing from orvieonmontal, social and govemance [ESGE) practices:
Tuciuation in revenus agairst our refatively fooed or highey than expected expenses; M|mornumhmaﬂmmmmmmmu&m affording bews o the holders of our securlies. and our halding company
Mructins polentialy praventing LS am beng able 10 recenve deidends of othar distn BUnans n nesded Trafmh caF a4 g fial of hztors i3 nol axhauaive &nd PEw IBE10NE MBY BMErge from bme 1o hee (hat could also
affect setual pedfaimance and results. For morne infarmation, pleass see Par | Rem 1A in our Annual Repen on Fafm mv.mummmmnwmsm Cogies 8 availabie ofilfe B waw B88 G0V &F WA WIWED S0

Althgh we befieve that the assumptions underlying our forward-kcking statements are reasonable. any of these assumptions, and therefore a'so the forwand-looking statements based on these assumptions, could themselves prove to be
inaceurate. Goven the significant Lncerainties inhanent in the forwand-locking statements included in this document, our inchusion of this information is not & representation of guaraniee by us that dur abjectives and plans will be

Our forward ioaking S1a06m Brts 088K arly B8 of the SBl& MEdE, B wi will Aol LBl Theds forwandJooking Blatements Unless the BECUMlies lws requine LS 1o 9o Bo. Wilh regard b 1hess Fieks. UNGEMLEIHES And mmpcm.mhmru-
loaking events discussed in this. docum ent may nol oecur, And we caulion you Against unduly relying on Ehess fanward leoking statements.
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WTW Non-GAAP Measures

In erder io assisl readers. of our consolidaied financial statements in understanding the core operaling resuts that WTVY s managemen uses io evakuaie the business and for Tinancial planning, we present the fallewing ron-CAAP messures: (1)
Constand Currency Change, (Z) Drgane: Charge, (3) Adjusted Cperating bncoms/Margin, (4] Adjsted EBITDAMargin, (5) Adjusted Nel Income, (5) Adpusted Dikted Eamings Per Share, (7) Adjusted Income Before Taxes, (B) Adjusted Income
TaxeaTax Rate and (3) Free Cash Flow.

Tive: Comnparty bakbeves thal these meadures ae relevant and provide uselul information widely ued by aralysls, imeslors and othir Flerested pAMSE in our industry o provise & baselng fof eYaluatng And COMPANng OUr operaling perfermants,
and in tha cass of free cash flow, cur lquidiy results

Reconciliations of these measures ane nchided in the accompanying appendix of these eaming rélesss supplem ental matedals.

The Compary does rol econcib it fawand-locking nen-GAAF firancal measures (o the cormesponding U S, GAAP measures, du io variabilty and difculy in malking sccurate lerecasts and prosections andlor certain information not being
ascertarabhe of acoessible; and because nol &1 of the irfarmation. such a8 Toreign curmendy Impacts necessany Tor & quantilalive reconciation of these Terward loaking Pon-BAAR financial measunes o the most dreclly comparable LS. GAAP

financisl messure, is avoilable to the Compary without unneasarable efforts. For the same reasans, the Company is unable to address the probable significance of the unavailable irformation. The Company provides non-GAAP firandial
mgasures that i believes will be acheved, howewer il carnol accurately predicl all of the components of the adjusted calculations and the U.2. GAAP measwes may be materialy differert than the non-GAAP measures.
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Strategy and Operating

Performance
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Key Takeaways

Organic growth of 5% in Q4-22 and 4% for full year 2022, and Adjusted EPS growth of 12% for
Q4-22 and 16% for full year 2022!

Significant progress on strategic priorities, with expanding talent base continuing to \“}
contribute to our performance / {
Realized $49M of incremental annualized savings in Q4-22, bringing total to $149M \)

since Transformation Program inception /

Continued to return capital, with share repurchases of $440M in Q4-22 and ‘*"}
$3.5B for full year 2022 /

Remain focused on delivering our long-term financial targets \}

P@ER®W

| jbem
™
1 Signifies NonGAAS Tnanciad measutes. So0 appendi lor Mon-GAAP woondlators. !

L
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Fourth Quarter and Full Year 2022 GAAP Financial Results
Key figures

FUED mifion, except EPS and % Three months ended Year‘s ended
December 31, December 31,

R 2,722 8,866
il W $2,706 i 58,998
o change 1% (1%

Income from Operations $708 $1,178
% change 3% s (47)% Sl

ting Margi 26, 13.3

Dpeting Nargin i 25.5% Sy 24.5%
change, basis points 50 bps (1,720) bps

Ngt Income 5593_ $2,407 3 'P".".t $4,236
% change (75)% (76)%

Diluted EPS $ﬂ540 $19.19 ;3.5@ 33278
2 change (721% (73)%

Net Cash From Operating Activities $812 $2 081
% change (61)% :

€ 20TIWTYY ASRGNE 1587 S WTUN S0 -LOGUI] STUPTAAE" SD0w F IOITFO0D BDOLE Ml u0ui ) St e [RUAARTy LEngds, Pl el A o BT T8 Vel BB PR BTy B 008 T B8 (LRSI wm 8




Q4 2022 Key Figures, Including Non-GAAP Financial Results

Solid Operating Performance

Ao T TS T
Q4-2022 Results

Total Revenue $2.7B +5% +4%

Q4 2022 Q4 2022 Q4 2021

Organic Organic
Adjusted Diluted EPS' $6.33  +12%  $5.67
Q4 2022 Q4 2022 Q4 2021

Adjusted Operating Margin! 32.4% +20bps  +32.2%

Q4 2022 Q4 2022 Q4 2021

Transformation Program = $49M of run rate savings in 04 2022

1 Signifes HonGAAS Tnanciad measutes. So0 appendi lor Mon-GAAP woondilators
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Full Year 2022 Key Figures, Including Non-GAAP Financial Results

Solid Operating Performance

Ao TN TS T
Full Year 2022 Results

Total Revenue $8.9B  +4% +6%
2022 2022 2021
Organic Organic

Adjusted Diluted EPS' $1£2-241 +16% $11.60

022 2021

Adjusted Operating Margin! = 20.9% +1000ps +19.9%

2022 2021

Free Cash Flow! $674M -$1.2B $1.9B

2022 2022 v. 2021 2021

Transformation Program $1 49M of run rate savings since inception

1 Signifies HonGAAS Tnenciad measutes. So0 appendi for Mon-GAAP woondlators.

L
0 00T NTV AP el S T St LA SUTMRTE el Ml AT 5 D05 Ml eI AR el DRy LS el ol ol 5] ol BT L Wiy P POy Y T T B (WAL w 13




Our Strategic Priorities: Grow, Simplify, Transform

Focus on the execution on our strategy and the generation of cutstanding value creation for all shareholders

+  Grow: Invest to grow at or above market in chosen areas
+  Simplify: Increase agility; do the basics well
+ Transform: Enhance client and colleague experience through operational excellence

FY 2024 Financial Targets'

Adjusted Operating

Margin Adjusted EPS

$9.9B+ $4.3 - $5.3B $360M

Revenue 3-Year FCF Cost Savings

1 Redects the Compary's curmen belods and expocinbons s of Fobruary 9. 2023 and are subject io signiicent rishs and unconsinies. Ao nchudes Non-GAAF Nimnsal mossures. Yo do nol secencile
Ienaedosiing Nen-GANP moatues 10 Moo sxplained o il apoendi
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Recent Progress Against Strategic Priorities

v Combined Asia and Australasia into one
Asia Pacific Region

¥ Re-segmentation and corporate rebrand

f
<+~ Grow {2 Transform
¥ New talent contributing to performance ¥ Realized $49M of incremental annualized
v Expect cllent plpeline momentum to @ S|mp||fy savings in 4Q22 and $148M in total since

continue inception

*  Repurchased 1.9M shares for $440M in 4022

v Global lines of business driving high-single- and 15.7M shares for $3.5B in FY22

digit growth

v Cross-sell generating significant percentage
of HWC project revenues

¥ Launched the pilot phase of an innovative
digital commercial insurance platform

L
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We Have a Portfolio of
Leading Businesses in
Attractive Markets

Delivering superior advice,
broking and solutions in
the areas of people, risk
and capital

We have:

A distinctive mix of complementary businesses

« Accomplished and aspiring talent

+  Collaborative client-first culture

+ Sophisticated data and analytics

+  Powerful tools

A strong balance sheet and significant financial flexibility

We've been puiting
clients first

26,000 P28
- W%t G

140 1828

seving more than

i449. g3  893..

the Fortune Glabal

{500 ,.100 1000

~35M individuals use our platforms to
access benefits and insurance




Segment Overview: Health, Wealth, & Career!

Health, Wealth & Career: World-class portfolio of leading businesses

providing advisory and consulting services within human capital,
employee benefits and retirement verticals

Health provides
advice, broking,
solutions and software
for employee benefit

Wealth provides
advice and
management for
retirement and

Career provides
compeansation
advisory services,
employee experience

Benefits Delivery &
Outsourcing provides
medical exchange and
outsourcing services to

2022 Revenue

plans, HR investment asset software and active employees and
organizations and ownars using a platforms, and other retirees across the
management leams of sophisticated career-related group and individual
our clients framewaork for consulting services to markets as well as
managing risk our clients pension outsourcing
Revenue ($M) Operating Income ($M) Operating Margin %
26.1%
$5,268  $5,287 $1,45 31382 o
$4,895 $1,236 25.2% .
St I $1,149 25.0% I
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022

1 Inchaders. Segmunt lrancial Fosswes. Soe accompanying Eamings Release for Supplemenial Segaen informatos. Sogmert resulls price 1o 2002 were recasi 1o soflet ha roalignyon: oflecive Janaary 1, 2022
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Segment Overview: Risk & Broking!

Risk & Broking: Risk advisory and soclutions business delivering 2022 Revenue
innovative, integrated solutions tailored to client needs and underpinned

by cutting edge data and analytics, technology and experienced risk
thinkers

Corporate Risk & Broking provides a broad range of risk advice insurance brokerage and
consulting services to clients worldwide ranging from small businesses to multinational
corporations

Insurance Consulting and Technology provides advice and technology solutions to the
insurance industry to help clients measure and manage risk and capita and improve performance

Revenue ($M) Operating Income ($M) Operating Margin %
$835
§3,564
$3,282  $3,316 i s
§714 $734 21.6% 21.2%

I I ] I I .Ii%I

2019 2020 2021 2022 2018 2020 2021 2022 2018 2020 2021 2022
1 Inchades. Segmunt lmancial Fosswes. Soe accompanying Eamings Release for Supplemenial Segeen infrmatos. Sogmert resulls price 1o 2002 were recasi 1o soflet ha roalignmont oflecive Janaary 1, 2022
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Value Creation Framework

Seek profitable growth through innovation in attractive markets
Target superior shareholder returns through buybacks and prudent investments
Defensive business model with historically lower volatility than other financial services subsectors

Expected acceleration of operational transformation; aiming to result in meaningful margin
improvements

1 e B e

Experienced, diverse management and global leadership team focused on achieving targets

L
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Financial Review
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Quarterly Segment Performance: Health, Wealth & Career

Segment Highlights Revenue ($M) Operating Margin
+ For the quarter, HWC grew 5% organically, with BD&Q leading the segment.
o,
- BD&O organic revenue growth was led by Medicare Advantage sales. $1 =?22 $1 688 39.0% 38.2%
-  Wealth generated organic revenue growth from increased project activity
across all geographies, related 1o financial market wolatility, and higher
levels of regulatory work in Great Britain.
- Career grew organic revenue with increased reward-based advisory
services, project activity, and increased sales through compensation
benchmarking surveys.
- Yo¥ organic growth in our Health businesses was essentially flat, Q4-22 Q4-21 Q4-22 Q4-21

primarily due to headwinds from book sales in the comparable period.

+  Excluding book sales revenue grew crganically in the Health businesses, driven Organic Revenue Growth® Q4-22 m

by the continued expansion of owr client portfolic for benefits management

appointments in Europe and International, and increased project activity in North ~ Health! 0% 6%
America.
*  Qperating income was $672M in the quarter, an increase of 4% from the Wealth? 5% 1%
rior year.
gbab ; o ) o Career® 9% 3%
+  Operating margin increased B0 bps from the prior year o 39.0% primarily
from higher operating leverage Benefits Delivery & OQutsourcing x .
: 6% 5%
_ (BD&O)
1 bsludzs cur Hicalih & Temefits broking snd sonsulting basingss
I hchsda our Rctirama o I Busingmgs, - -
3 :cl:ds .:: H\:‘:';\-:Itl 'l‘{i:mlu:‘m:lh::::h't:"}\mlmu busingees Health. wealth & CareE'I' 5‘04"(' 4:!;0
4 Includes our ||J||‘.1II'-|E||'\'J'.\ & Administrabsn and ||‘.Chlb"|“f'\ and Admimastrative Solutions baancsses,
3 Signifles SNon-GAAF financial measure. See nppandix for Noa-GAAP reconciliations
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Segment Performance: Risk & Broking

Segment Highlights Revenue ($M) Operating Margin
+ For the quarter, R&B gre_w 5% organically. $952 $968 26.3% 30.1%
- CRB generated organic revenue growth across all
geographies, driven by our global lines of business,
mest notably in Construction and Aerospace.
- CRB organic revenue growth rate was pressured by
headwinds from book sales in the comparable period.
ICT organic revenue grew primarily due to favorable Q4-22 Q4-21 Q4-22 Q4-21

timing of software sales and increased advisory work.

+ Operating income of $269M in the quarter declined by Organic Revenue Growth! m Q4-21
7%.

. Operating margin contracted by 180 bps primarily Corporate Risk & Broking (CRB) LA 1%,
reﬂecting headwinds from book sales and investments in
talent. Insurance Consulting & i .
Technology (ICT) 7% 5%
Risk & Broking 5% 1%

1 Signilies HonGAAR Tnanciad measute. Soe appondin tor Mon-GALP reconciiations.
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Continued Progress on Transformation Program

On track to generate $360M+ of annualized savings through 2024
Cumulative Delivering on our financial

I Total commitments
Costs to Achieve From Traret st ion

($ millions) Inception Delivering $360M+ run-rate savings to
Real Estate Rationalization 879 $98 contribute 360 bps of margin improvement,
— while investing for growth

Techneology Modernization §50 $55 - Realized $49M of incremental
Process Optimization 592 392 annualized savings in Q4-22 and
Other 314 316 $149M of annualized savings since

ragram inception
Total Restructuring / P
Transformation Costs L) 3261 ~$630 - In Q4-22, we incurred $91M of

restructuring / transformation related
charges, primarily related to real estate
Total Capital Expenditures $36 $36 ~$270 transaction costs and technology
modernization related costs
5 + $16M of capital expenditures for the
Total Costs to Achieve £271 $297 ~$900 quarter
« Cumulative total investment (OpEx +

CapEx) to date is $297M representing
$129 $149 $360+ ~33% of expected total one-time
program costs

Annualized Run-Rate
Savings

Wt 2
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Maintaining a Flexible Balance Sheet
Reinforcing our business fundamentals; safeguarding WTW's financial strengths

Disciplined capital management strategy

Dec 31, 2021 | Dec 31, 2022 Provides WTW with the financial flexibility to
{$ millions) reinvest in our businesses, capitalize on market
growth opportunities and support significant
value creation for shareholders

Cash and Cash Equivalents 4,486 1,262 ] : :
+ Qur capital structure provides a solid
foundation of business strength and
Total Debt! 4587 4721 reinforces our ability to capture long-term
' growth
» History of effectively managing our leverage
Total Equity 13,308 10,093 with a commitment to maintaini ng our

investment grade credit rating
« Committed to a disciplined approach to
Debt to Adj. EBITDA? managing outstanding debt and
Trailing 12-month . . successfully reduced our leverage profile

1 Toal Dabd evjuiais gasm of cufiond Sobl and loag-bim dild o shown o h Comoldated Balancs Shests
1 Sigeifors Non-GAAP financial mossone. Sew appendly for NoasSAAF reconclialinnm .
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Executing Against a Balanced Capital Allocation Strategy

Capital Allocation Priorities CASH RETURNED TO SHAREHOLDERS
+ Reinvest in capabilities, businesses, and processes

« Invest in innovation, technology, and new business $3,899

» Return excess cash to shareholders through share R2501
repurchases and dividends

+ Strengthen balance sheet and liquidity s1.827

+ Sustain dividends and payout ratio

+ Business portfolio management = ™

+ Pursue opportunistic tuck-in and bolt-on M&A to e e v . zu ewm EE
strengthen capabilities

Q4-22 Highlights MEANINGFUL DIVIDEND GROWTH

* Repurchased $440 million of shares during the quarter, o7 oo ez

for a total of $3.5 billion for the year, with remaining so60 $0.65

authorization to repurchase $1.3 billion at December 31,
2022

+ Paid quarterly cash dividend of $0.82 per common share

$0.48 $0.53

2018 2017 2018 2019 2020 2021 2022

W L
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2023 Financial Targets'

;‘:iziie Growth Expect to deliver mid-single digit organic revenue growth

s S S M Expect to deliver adjusted operating margin expansion for full year 2023

Improvement

SR023 Eoreson CUtency, Expect approximately $0.01 headwind on Adj. EPS at today’s rates

Impact on Adjusted EPS

FY2023 Other Income

Program

f .
@J L i e Expect to deliver approximately $100M of incremental run-rate savings

1 Refacts e Compamy's curtent bellele and aspeciations. as of Febuary B, 2023 and are subjed! So sgrificant rigios. and uncardantios Al inciudes Non-GRAR financial measuros, We do not
recnci formarc-iookong Non-GAAR mosmnes for rotons planad n T appondi.
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Expect approximately $112 million in non-cash pension income
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Appendix: Reconciliation of

Non-GAAP Measures
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Constant Currency and Organic Revenue Change

As reported, USD mi

Health, Wealth & Career

Risk & Broking

Segment Revenue

Divesied businesses and giher

Révenue

Health, Wealth & Career

Risk & Broking

Segment Revenue

Divested basinesses and other
Revenue

Mo poniits o reveniie change man ol sdd des ko round g

Wt S

lions except %

Components of Revenue Change't

Less: Less:
Three Months Ended December 31, A5 Reponed Cumency Constant Cumency Acuistions Cganic
2022 2021 % Change Impact Change Divestilures Change
5 1,722 § 1,888 2% {3)% 5% 0% 5%
452 a8 {2)% {5)% 3% (2)% 5%
2674 2,656 1% 4% " % 5%
48 50
] 2722 % 2,706 1% {4)% 4% 11)% 5%
Components of Revenue Change
Liegs: Laszs:
Years Ended December 31, As Reporled Currency Constant Cumency Acquisitions/ Crganic
2022 2021 % Change Impact Change Divestilures Change
5 5287 § 5.268 0% 3)% 4% 0% 3%
3.460 3,564 {3)% (5% 2% (2% %
8,747 B,B32 {1)% {4)% e (1)% 3%
119 1866
5 8866 % B, 998 {1)% {4)% 2% (1)% 4%
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Adjusted Op Income and Margin, Adj. EBITDA and Margin

As reported, USD mi

Incoma from Ope s
Adpmted for cartain bams:
Aurodiisalion
RoECILING (08HE
Transaciion and tanafvmalion, net

Wpailed SpRialing Ineom

Nt Income
Loseiirccme) inm decontinued opsrations. net of tar
Py iian fiar neSimes B
Inberesl wapasrr
Cwprecation
Aumadiralion
Raslnichsing coata
Tranasclion and tenadomalion, nel
(S ieras on deapoaal of openil o

Adpested EBITOA and
Adpssted EBITDA Margin
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lions except %

Thees Monifis Endsd Dacarmbai 31,

el 2050
5 TR M0w % L] 255%
3 L]
] F1
3 TI
% BEY W4% % &’ 322N
Theen Wantfm Endad Dacarmbar 31,
e 2021
% naw § LT L T4
=] (1.8
13 150
54 £
B L]
-] a4
= ]
L] 4l
118 1
51011 Wi% § 1,025 T

Incomia 1o O EnE
Adpsied for cerain Berm.
Irnpsinent
Amodtication
Restruchuring cosis
Teaivsaolion sd Vanafoimmaliod, mel

Adesied operating income

Nat Income
Lossincoma) e discontinged opsraticns, net of ax
Provison for incoma tases.
Interesd sapee
Inprinent
Cngrecisfinn
Amortication
Rostruchering cosls
Tranaadion snd analomalion, nel
Ty o0 drapoasl of openibons

Adpested EBITOA and
AdpEsted EBITDA Margin

1178 123% % 2,202 245%
L] -
Ear k)
L i
1w R0
1851 DO0% § LT e
Yearn Ended Decambar 31,
0y 201
1024 LA L 4238 ar.1%
- a0
o =18
208 m
a -
255 E
n: k=
] i
81 08
L] ]

1287 W% 3 2,364

26.8%




Adjusted Net Income and Adjusted Diluted EPS

As reported, USD mi

Met Income afiributable to WTW
Adjusted for certan fema
Lossfincome) from discontinued operations, net of tax
Amatization
Restnciuring costs
Transaction ard transformaton, net
(Gair)loss on duposal of operations
Tax effect an certain items listed above'!
Tax effect of internal recrganizatiors:
Adjusted Net Income

Waighlad-avarags shanis of common Siock, dluted

Diluted Eamings Par Shame
Adjusted for cortain tems:™
Losaljmcame) fram decontinued operalons, el of Bx
Amotization
Restnciufing costs
Transaction ard transformation, net
(Gar)ass on deposal of opealons
T effect an cenain itms listec ancvs’'
Tax effect of internal reorganizatiors.
Adjusted Diluted Earnings Per Share™

1 Th el was galoababod using amclliastivg tax rass for cach itan
% P adhars values. and kotals man i lFer e b0 rosnding,

L

lions except %

Three Monihs Ended Decembser 31,

588 § 2402
13 {1,833)
73 a4
28 26
3 n

(18) 1

w2 (41}

4 =]
[ 710
105 125
540 1|18

a1z 14.64)

067 067

0% an

087 as?

16.17) oo

{0.65) o)
004

£33 567

Het Income attributable to WTW
Adjusted for carain lems:
LossHincoma) from disconinued operations, net of tax
Imipainment
Amaortization
Restuctuing costs
Transacton and iransformation, med
Gain on disposal of aparations
Tan effect on certain iterns Isied abowe'®
Tax effect on statutcry rate change
Tax afisct of the CARES Act
Tazx aftect of inbeiral receganzabicr
Adjusted Net Income

Weighted-average shares of common stock, diubed

Diluted Eamings Per Share
Adyusted for canain lems™
Lessdincoma) from daconrtirued aperations, nel of tax
Impairment
Amoitizabon
Restructuring costs
Traneacton and iransformation, net
Gain on disposal of operatiors.
T afiect on corinin ibemns baind abow'®
Tax effect on statutcry rate change
Tax efiect of the CARES At
Tax effec of nbeiral recigarazalions
Adjusted DMuted Eamings Per Share'™
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Yeoars Ended Docember 31,
1009 3 4222
40 (2,080)
81 -
32 36
] F.]
18 (BO0G)
1] (375
{188 103
- 40
(24 -
4 —
1,507 1,296
112 12
B398 7T
036 (1615
a7z -_
7 288
0.e8 020
161 (625}
Ll (284
{167 ors
- ik
{021y -
0.04 -
13.41 1160
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Adjusted Income Before Taxes, Adjusted Income Tax Rate and Free

Cash Flow

As reported, USD mi

Income from continuing cperations before Income taxes

Adpusted for cartan Rems
Amartization

Restructuring costs

Trareasction and transformation, net
(Gain)ioss on dsposal of cpemtions
Adjusted income belore faxes

Proviskon for income taxes

Taw sffect on cenain tems isted above'
Tax effect of intermal reonganizations
Adjusted income taxes

LS, GAAF tax rate
Adjusted income tax rate

VT e et was gakeulaled isang am clRaeh tax rabs (i cach il
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lions except %

Three Months Ended Decombser 31

2002 20
5 T % o
T3 B4
28 ]
73 Fy
(18] 1
5 &3 § 06
$ 1M § 150
[ 41
(4}
3 193 § 151
1T.7% 20.8%
22.3% 21.1%

Income from continuing operations. beffors income laxes

Adjusted for cerain tems;
Impairment

Amartization

Resiructuring costs

Transaction and trarsdormration, net
Gan an deposal of cpemtions
Adjusted income before laxes

Provision for income taxes

Tax effoct on cortain koms lsted above™

Taxx of statutory rate change

Ta effec of ihe CARES Aci

Tax effect of imernal reorganizations
Adjusted income taxes

U.5. GAAP 1ax rate
Adjusted Income tax rate

Vears Ended Decemibar 31,

Cash flows in)

Less: Additiors bo fiwed assets and software for interral use

Fres Cash Flow

2022 2021

1,258 § 2632

Bl .

32 353

£ 25

18 (B0E)

[k (379

1924 % 1,002

104 8 =

163 (105

-— 401

a4 —_

(L] —

402 3 fex}
154% 10.0%
0% .

‘Years Ended December 31,
2028 2061

ez s 2061

(138 (145

Gr4 § 1513
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About WTW

At WTW (NASDAQ: WTW), we provide data-driven, insight-led solutions in the areas
of pecple, risk and capital. Leveraging the global view and local expertise of our
colleagues serving 140 countries and markets, we help crganizations sharpen their
strategy, enhance organizational resilience, motivate their workforce and maximize
performance. Working shoulder to shoulder with our clients, we uncover opporunities
for sustainable success—and provide perspective that moves you. Learn maore at
WWW. wWiWwCo Com.
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