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Item 7.01. Regulation FD Disclosure.
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Willis snhapshot

« Leading global insurance broker
« Broad range of professional insurance, reinsurance, risk
management, financial and human resource consulting and actuarial
services

» Global distribution capabilities to meet risk management needs of
large multinational and middle market clients

» More than 400 offices in 120 countries, with approximately 17,000
employees

« 2010 total revenues $3.3 billion
« Strong sales culture and relentless focus on cost control

« Market capitalization $6.7 billion (as of march 17, 20113
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Group financial summary - 4Q 2010

(% in millions, except for adjusted EFS)

+ 2 percent reported growth in commissions and fees (C&F)
* 4 percent organic growth in C&F - strong new business generation and steady retention

+ 0 percent in North America,
+ 8 percent in International, and

+ 6 percent in Global (reinsurance and specialties)
+  21.2percent reported and adjusted operating margin
+ Organic revenue growth, offset by higher incentive compensation, unfavorable FX and lower

investment income

+ Reported and adjusted EPS from continuing operations of $0.57 (includes $0.07 of unfavorable FX)

4009
Revenue £524
Organic C&F growth 2%
Expenses 651
Operating margin 21.0%
Adjusted operating margin 21.1%
Adjusted EPS from continuing
| operations $0.47

4010

$535 Organic C&F growth

$‘;58 driven by strong new

- business generation;

21.2% rigorous expense
management

$0.57

4

See important disclosures regarding Non-GAAF measures on page 25




Group financial summary - FY 2010

(% in millions, except for adjusted EFS)

+ 3 percent reported growth in C&F
+ 4 percent organic growth in C&F

+ 0 percent in North America,

+ 6 percent in International, and

+ 6 percent in Global (reinsurance and specialties)
+ 120 basis points increase in adjusted operating margin

+ Organic revenue growth, favorable FX and cost discipline, partially offset by higher incentive
compensation

+ Reported EPS from continuing operations of $2.66
+ Adjusted EPS from continuing operations of $2.75 (includes $0.04 of favorable FX)

2009 2010

Revenue $3,263 $3,339 Organic C&F growth
Organic C&F growth 2% 4% d riven by strong new
Expenses $2 569 32586 - -

_ _ business generation;
Operating margin 21.3% 22.6% 5
Adjusted operating margin 21.8% 23.0% rl go rous expense
Adjusted EPS from continuing management
operations $2.67 $2.75

Seeimportantdisclosures regarding Non-GAAF measures on page 25




Organic growth in commissions and fees exceeds
peers

Average 2006-2010

Willis 4%
Peers 0%
8%
4% 4%
3% 3%
. 207
(1)% I . (1)%
(2)%
2006 2007 2008 2009 2010

B Willis @ Peer Average
Mote: Peer averages are based on Willis estimates using publicinformation from AdG, ACN, BRO, MMC

Seeimportant disclosures regarding Mon-GAAP measures on page 25




Growth driven by strong new business production

% Organic growthin commissions andfees

6% average net new
underlying business

20062010

2006 2007 2008 2009 2010

B Net new underlying business @ Changes in rate and other market factors

Seeimportantdisclosures regarding Non-GAAF measures on page 25




Strong adjusted operating margins

Average 2006-2010

Willis 23%
Peers 20%
24%
23% : 5504 23%
21% 21% 21% 21%
19% 19%
2006 2007 2008 2009 2010

B Wilis @ Peer Average

Mote: Feer averages are based on Willis estimates using publicinformation from AJG, AON, BR O, MC

Seeimportant disclosures regarding Non-GAAP measures on page 25




Segment highlights - 4Q 2010

NORTH AMERICA

+ Organic CEF flat compared to year ago guarter

* Double-digit new business generation,
increased clientretention with continued soft
market and economic headwinds

* Employee Benefits up 4 percent, strong results
from specialty businesses; including Health care

+ Operating margin of 25 1percent

INTERNATIONAL

+ Organic C&F growth of 8 percent; double digit
new business generation

* Double digitorganic growth in Latin America
andAsia high single digit growth in Europe

« Mid single digit growth in UK despite continued
BCONOMIC weakness

« Operating margin of 32 8 percent; organic
growth partially offset by investments to
support growth and unfavorable Fx

GLOBAL

+ Strong organic C&F growth of 6 percent, strong
new business generation

« Growith driven by Energy, Asrospace and
Marine in Global Specialties, togeth erwith
Faber & Dumas an dWCMEA

+ Reinsurance continuedto generate strong
double digitnew business against challenging
rate environment

« Operatingmargin of 10.7 percent as strong
Z&F growth offset by unfavorable Fx and
lowerinvestmentincome

Seeimportantdisclosures regarding Non-GAAF measures on page 25

2010

COMMISSIONS AND FEES

International
32%

Glabal
26%

Marth A merica
12%




Segment highlights - FY2010

NORTH AMERICA

+ Organic CEF growth flat compared to prioryear

+ Strong growth in specialty businesses;
Employee Benefits up 3 percent

+ Zood new business generation, improved
retention with continued soft marketand
economic headwinds

+ Operating margin of 23 2 percent

INTERNATIONAL

+ Organic C&F growth of 6 percent; double digit
new business generation

« Double digitorganic growth in Latin America,
Asia and Eastern Europe

« Positive growith in the UK, driven by new
business generation, despite continued
econamic headwinds

+ Dperating margin of 26 .3 percent

GLOBAL

+ Strong organic C&F growth of 6 percent, strong
new business generation

+ REeinsurance organic growth in mid-single
digits; driven by new business generation while
market remain s soft

+ Global Specialties organic growth in mid-single
digits, led by Financial and Executive Risk,
Zonstruction and Energy, despite ongoing
tough environment

+ Dperatingmargin of 29.8 percent

2010

COMMISSIONS AND FEES

International
32%

Glabal
26%

Marth A merica
12%

R yise

Seeimportantdisclosures regarding Non-GAAF measures on page 25




Willis North America overview

+ Extensive retail platform with leading
positions in major markets

Southeast
11%

Western
+ Distribution network for all core businesses 1%

South Central

: 10%
; ; Atlantic
+ Client centric approach 13%

+ Ableto leverage industry and specialty

practice group expertise across network CAPPPS+

14%

* Major practice groups include:

= Employee Benefits (approximately 24 Mifmﬂ Otherfegiuns
percent of 2010 North America C&F) o omst 6
= Construction (approximately 12 18%

percent of 2010 North America C&F)
= CAPPPS (Captives/Programs)
= Financial and Executive Risk

2010 = $1,359 million

v




Willis International overview

Segment overview

+ Represents all of the Group’s retail
operations excluding US & Canada

« Network of subsidiaries, affiliates and
correspondents in more than 100
countries; leading positions in UK, France,
Scandinavia, China and Russia

« Offices designed to grow business locally
around the world, making use of the skills,
industry knowledge and expertise
available elsewhere in the Group

« International operations produce
significant flows of revenue for retail
network and Global Specialties

* International Employee Benefits
generated approximately 13 percent of
2010 International C&F

2010 commissions and fees

Latin America
12%

Global Markets
International
10%

LI,
21% Southern
Hemisphere

T%

Asia
7%
Eastem Europe
4%
Finex International
Europe 204
3T%

2010= $1,068 million

e wils e




Willis Global overview

Reinsurance
Willis Re

+ One of only three global reinsurance
brokers

« Significant market share in major
markets, particularly marine and aviation

« Cutting edge analytical and advisory
services, including Willis Research
Network

+ Complete range of transactional
capabilities including, in conjunction with
Willis Capital Markets & Advisory, risk
transfer via the capital markets

2010 commissions and fees

Aerospace f

Inspace
Faber & Dumas 1184

8%

Warine
9%

Construction
4%
Energy
B %

Finex
9%

Other
Willis Re 2%
51%

2010 = $873 million

D wis e




Willis Global overview (continued)

Global Specialties

« Aerospaceflnspace —Marketleaderin

airlines and helicopters Aerospace /
lispate Marine
« FINEX —marketleaderin politicalrisks and Faber & Dumas 1% oo
UK financial institutions 8%

Construction

« Marine — growing global presence 4%

I i E
« Energy- significant growth opportunity %i;gy

« Construction—leaderin global contractor

sector Fingsx

9%
Other
2%

Faber & Dumas

Wholesale brokerage division including: Willis Re

+ Niche—significantmarketshare in Fine Art, o

Jewelry and Specie, Bloodstock and Kidnap &
Ransom

2010 = $873 million

» Glencairn Limited providesaccess to London
& Bermuda markets

Willis Capital Markets & Advisory

+ Advise on M&A and capital markets products

D wis e




Strong cash flow

g?nﬂi‘oz';’w from Operations - Cash and cash equivalents of $316
million at December 31, 2010

Lol « Dividends
— $176 million paid in 2010

+ 2011 debt repayments
— $110 million mandatory repayments
on term loan
+ Ordinary stock buyback program

— $1 billion current buyback approval;
2006 2007 2008 2003 2010 $925 million outstanding

s e




Improved debt and maturity profile

+ March 2011
+ Issued $300 million of 5 year, 4.125% Senior Notes and $500 million of 10 year, 5.75%
Senior Notes (highlighted below)
« Launched plan to redeem and/or repurchase $500 million of 12.875% Senior Notes ()
+ Total debt of $2.477 million (excluding revolving credit facilities) following above actions

' Ratings {$ in millions)
+ Moody's Baa3 (stable outlook) $600
« Standard & Poor’s BBB- (stable outlook)

$500

$362

$300 $300

$191
$110 $114

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

L+225  L+225 L+ 225 5628% 4.125% BI20% 7.00% 5.75%

(11 Repurchase of 465 million of 12.875% senior notes completed March 2011, Expect to complete repurchase of $35 million outstanding notes in2g11

B es

Seeimportant disclosures regarding forward-lookin g statements on page 24




Looking ahead
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The Willis Cause

+ We thoroughly understand our clients’ needs and their incdustries
+ We develop client solutions with the best markets, price and terms
« We relentlessly deliver quality client service

+ We get claims paid quickly

... WITHINTEGRITY

By e

Seeimportant disclosures regarding forward-lookin g statements on page 24




Delivering the Willis Cause

« Realigning our business model to further grow the Company and deliver the Willis
Cause - our value proposition to clients — more consistently and efficiently.

« For example, current and targeted initiatives include:

*

Focusing resources on client delivery

Expansion of Global Solutions to grow in Global large account segment
Launch of Sales 2.0, our industry focused middle market initiative
Rollout of small commercial network franchise model

Global placement organization to drive aggregation of facilities, optimization of
commissions, technology and process

Instituting target operating models in business units and corporate
Recruiting talent to drive new business

Improving client retention through relentless focus on metrics and process

Reorienting our culture around Delivering the Willis Cause

19

Seeimportant disclosures regarding forward-lookin g statements on page 24




Delivering the Willis Cause - example initiatives

CLIENT BEST SERVICE CLAIMS
UNDERSTANDING SOLUTION QUALITY PAID

« Segments + Analytics « Target Operating Model
« Specialization + Willis Quality Index + Location Optimization
« Sales2.0 + Global Placement + Key Client Outcome (KCO ) metrics
+ Global Solutions * Programs, Panels & + Platform Upgrades
: Facilities :
« Willis Research + Claims Advocacy
Network + Willis Capital Markets &
Advisory

... WITHINTEGRITY

* Transparency
* Clients before Contingents

* OneFlag

By e

Seeimportant disclosures regarding forward-lookin g statements on page 24




Operational review

« External environment remains challenging
+ Ongoing soft rate environment
+ Slow pace of economic recovery in major western economies

» To support our growth strategy and delivery of the Willis Cause in 2011 and
beyond, we developed our Target Operating Model and are continuing to
invest in

» Advanced analytics
+ Industry talent and expertise

» Operational efficiency and systems enabled transformation
» Product innovation

« |n order to fund investments, we are undertaking an operating review to
better align resources with our growth strategy

s e

Seeimportant disclosures regarding forward-lookin g statements on page 24




Wrap up
Willis 2010 performance

4 percent organic growth in C&F
Strong new business generation and client retention

23 percent adjusted operating margin reflects organic revenue
growth, favorable FX, and cost discipline, partially offset by
higher incentive compensation

Adjusted EPS from continuing operations of $2.75
Willis 2011

Economic and rate environment continues to challenge
Solid underlying business fundamentals in place
Delivering The Willis Cause

Continue to drive industry leading revenue growth

Willis =

Seeimpaortant disclosures regarding fonward-looking staterments and important disclosures regarding Non-GAAP measures on pages 24 and 25




Appendix

Willis N




Important disclosures regarding forward-looking statements

Thispresentation contains cerain "forward-looking statements"within the meaning of Section 27A of the Securities Act 0f 1933, and Section 21E of the Securities
Exchange Actof 1934, which are intendedto he covered by the safe harbors created by those laws. These forward-looking staterments include information abaut
passible arassumed future results of our operations.

All staterments, other than statements of historicalfacts, included inthis documentthat address activities, events or developmentsthatwe expect or anticipate may
ocedrinthe future, including such things asour outlook, future capital expenditures, growth in commissions and fees, business strategies, competitive strenaths, goals,
the benefits of new initiatives, growth of ourbusiness and operations, plans, and referencestofuture successesare formard-looking statements. Alsa, whenwe usethe
wards such as 'anticipate’, 'helieve’, 'estimate’, 'expect’, 'intend’, 'plan’, 'prabably’, ar similar expressions, we are making forvard-looking statements.

There are importantuncertainties, events and factors that could cause our actual results or performance to differ materially from those inthe forward-looking statements
contained inthis daocument, including the fallowing: the impact of any regional, national or global palitical, economic, business, competitive, market, enviranmental and
regulatory conditions on our global husinessoperations; the impactof currentfinancial market conditions on our results of aperations and financial condition, including
asa result of any insalvenciesor other difficulties experienced by aur clients, insurance companiesarfinancial institutions; our ability to continue to manage our
significant indebtedness; our ahility to compete effectively inourindustry; our ahility to implement orrealize anticipated benefits of the 2011 operational review, the
Willis Cause orany other initiative we pursue; material changesin commercial property and casualty marketsgenerally orthe availahility of insurance products or
changesin premiums resulting from a catastrophic event, such as a hurricane, or otherwise; the volatility or declinesin otherinsurance markets andthe premiumson
which our commissions are hased, butwhichwe do not control; our ability to retain key employees and clients and attract new business; the timing or ahility to carry out
share repurchases ortake other steps to manage our capital and the limitationsin our long-term debt agreementsthat may restrict our ahility to take these actions, any
fluctuationsin exchange and interestratesthat could affectexpenses and revenue; rating agency actions that could inhibit akility to borrow funds or the pricing thereof;
asignificantdecline inthevalue of investmentsthat fund our pension plansor changesin aurpension plan funding obligations; aur ability to achieve the expected
strategic benefits of transactions; changesinthe tax or accounting treatment of our operations; any potential impactfromthe US healthcare reform legislation; the
potential costsand difficultiesin complying with a wide variety of foreign lawsand regulations and any related changes, given the global scope of our operations; our
involvementsin and the results of any regulatory investigations, legal proceedingsand other contingencies; risksassociated with non-core operationsincluding
underwtiting, advisary and reputational; our exposure to potential lishilities arising fram errars and omissions and other potential claimsagainstus; and the interruption
arloss of our infarmation processing sy stems arfailure to maintain secure infarmation systems.

The foregoing list of factaorsis not exhaustive and new factors may emerge from time to time that could al=so affect actual performance and results. For additional
information see also Partl, ltem 1A "Risk Factors" included inWillis' Form 10-kfor the yearended December 31, 2010, and our subsegquentfilingswith the Securities
and Exchange Commission. Copiesare available online at httpfawsww sec.goy or onrequest from the Caompany.

Althoughwe believe thatthe assumptions underlying aur forward-looking statements are reasonahle, any of these assumptions, andtherefore alza the fomward-loaking
staterments based onthese assumptions, couldthemselves prove to be inaccurate. In lightof the significantuncertaintiesinherentin the fomward-looking statements
includedinthis presentation, ourinclusion of thisinformation is not a representation ar guarantee by us that aurobjectives and planswill he achieved. Our fanmward-
Ilnoking statements speak only asof the date made andwewill not update these forward-looking staterments unlessthe securities lawsreguire usto do so. In light of
these risks, uncertainties and assumptions, the forward-looking events discussed inthis presentation may not occur, and we cautionyou againstunduly relying an

these fanward-looking statements.
24
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Important disclosures regarding Non-GAAP measures

This presentation contains referencesto "non-GAAF financial measures” as defined in Regulation G of SEC rules. We
presentthese measures becausewe believethey are of interest to theinvestment community andthey provide additional
meaningful methods of evaluating certain aspects of the Company's operating performan ce from period to period on a basis
that may notbe otherwise apparent on a generally accepted accounting principles (GAAP) basis. Thesefinancial measures
should beviewedin addition to, notin lieu of, the Company's condensed consolidated in come statements and balance shest
as of the relevant date. Consistentwith Regulation &, a description of such information is provided below and areconciliation
of certain of such itemsto GAAP information can befoundin our periodic filings with the SEC. Ourmethod of calculating
thesenon-GAAF financial measures may differ from other companies and therefore comparability may be limited.

Adjusted earnings per share from continuing operations {Adjusted EPS from continuing operations) is defined as
adjusted netincome from continuing operation s per diluted share.

Adjusted netincome from continuing operations is defined as net income from continuing operations, excluding certain
iterns as set outon pages 28 and 29

Adjusted operating income is defined as operatingincome, excluding certain items as set out on pages 26 and 27,

Adjusted operating margin is defined asthe percentage of adjusted operatingincome to total revenues.

Organic commissions & fees growth sxcludes: (i) the impact of foreign currency translation; (i) the first twelve months of
netcommission andfee revenues generated from acquisitions; (i) the net commission andfee revenues related to
operation s disposed of in each period presented; {iv) in Maorth America, legacy contingent commissions assumed as part
of the HEH acquisition andthat had notbeen converted into higher standard commission; and (v investmentincome
and otherincome from reported revenues, as sef outon pages 30 and 37

Feconciliationsto GAAR measures are provided for selected non-GAARP measures.

25




Important disclosures regarding Non-GAAP measures (continued)

Operating Income to Adjusted Operating Income

2005 2006 2007 2008 2009 2010

(In millions) FY FY FY FY FY FY
Operating Income, GAAP Basis $451 $552 $620 $503 $694 $753
Excluding:
Yenezuela cumrency devaluation & . - - - - 12
Met (gain)loss on disposal of operations (78] 4 (2] - (13 2
Salaries and benefits - severance costs ® 28 35 - 24 - -
Salaries and benefits — other @ - - - 42 - -
Regulatorysettlements and related costs @ 60 & . - - -
Legal settlement 20 = s x x .
Shaping our Future expenditure ® . 59 . - - -
Gain on disposal of London headquarters @ - {99) - - - -
HRH integration costs (@ - - - 5 18 -
Other operating expenses ™ - % - 26 - -
Accelerated amortization of intangibles assets © = * i = 7 5
Redomicile costs ¥ - - - z & e
Adjusted Operating Income 5481 $551 $618 $600 $712 5767
Dperating Margin, GASP basis 19 9% 22 7% 24 0% 17 8% 21 3% 22 6%
Adjusted Operating Margin 21 2% 22 7% 24 0% 21 2% 21 8% 23.0%

26

See related footn otes on page 32




Important disclosures regarding Non-GAAP measures (continued)

Operating Income to Adjusted Operating Income

2009 2010
{In millians) 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q
Operating Income, GRAP Basis $274 $165 $82 $173 $301 $169 $106 $177
Exeluding:
‘Wenezuela currency devaluation @ - - . 2 12 2 - -
Met(gain)loss on disposal of operations - - () 2] - ) - -
Salaries and henefits - severance costs ™™ = - - - - - = 2
Salaries and benefits — other ¢ - - - - - - £ -
Regulatary settlements and related costs 2 - - - - - - - -
Legal settlement . - - - - - - -
Shaping our Future expenditure @ - - - e = & - g
Gainon disposal of London headguarters @ - - - - - - - -
HRH integration costs @ 3 1 7 7 - - - -
Ctheroperating expenses - - - — - = - .
Accelerated amorization of intangibles assets @ = = 7 : - . - -
Redomicile costs W - - = B 2 & - &
Adjusted Operating Income $277 $166 $95 $174 $313 $171 $106 $177
Cperating Margin, GAAF basis 29 5% 21 0% 11.3% 210% | 31.0%  21.2% 14 5% 21 2%
Adjusted Operating Margin 208%  21.2% 191%  21.1% | 322% 214% 145% 212%
Willis P

See related footn otes on page 32




Important disclosures regarding Non-GAAP measures (continued)
MNetlncome from Continuing Operations to Adjusted Net Income from Continuing Operations

2005 20086 2007 2008 2009 2010

{In millions, except per share data) FY FY FY FY FY FY
MNet Incom e from Continuing Ops, GAAP Basis $281 $449 $409 $302 $436 $455

Excluding the following, net of tax:

Yenezuela Currency Devaluation - - - - - 12
Met(gain)floss on disposal of operations (41 l (2} - (11 d
MNon-recurring premium on redemption of subordinated debt - - - - - -
Salaries and henefits - severance programs 19 25 - 17 - .
Salaries and benefits - other @ - - 2 30 = =
Regulatary setiements and related costs ® 36 - - - - -
Legal settlerment 14 - " = = o
Shaping our Future expenditure 2 - 41 - - = -
Gainon disposal of London headguarters @ 3 (52) 3 - 2 -
HRH financing (pre-close) and integration costs ‘® - - - 10 13 -
Other operating expenses ™ - - 2 19 2 3
Accelerated amortization of intangibles assets @ % - - - 4 -
Redamicile costs ™ - - 5 = B s
Preriurn on early redermption of 2010 bonds ® 2 : 3 - 4 -
Adjusted Net Income from Continuing Operations $309 $426 $407 $378 $452 $470
Diluted shares outstanding, GAAP basis 163 158 147 148 169 171
Metincome from continuing operations
perdiluted share $172 $284 $278 $2 04 $2 58 $2 66
Adjusted netincome from continuing operations
per diluted share $1580 $270 $277 $2 585 $2 87 $278

28

See related footn otes on page 32




Important disclosures regarding Non-GAAP measures (continued)
MNetlncome from Continuing Operations to Adjusted Net Income from Continuing Operations

2009 2010
fInmillions, except per share data) 1Q 20 3G 4Q 1Q 2Q 3Q 4Q
Net Incom e from Continuing Ops, GAAP Basis $192 $87 $78 $79 $204 $89 $64 $98

Excluding the following, net of tax:
venezuela Curency Devaluation # z E 3 2 12 z S
MNet (gain¥los s on disposal of operations - i (1 (1m = 3 =
M on-recurring premium on redemption of subordinated debt - . . 2 . y - .
Salaries and henefits - severance program s 2 = 2 5 - 2 - .
Salaries and benefits - other © z " 5 3 = = = z
Fegulatory settlem ents and related costs @ g . 2 E £ e = z
Legal setiement 2 5 5 . - . - .
Shaping our Futire expenditure ® 5 - 2 3 . . = .
ain on disposal of Landan headguarters O 7 e 5 - - z - -
HRH financing (pre-close) and integration costs @ 2 1 ] g - 2 - z
Other operating expenses ™ - - - - z - - -
Accelerated amorization of intangibles assets © z : 4 2 - = - 5
Redomicile costs @ 5 % 2 B 2 e = -
Fremium on earlyredem ption of 2010 bonds ™ - z 4 . . 2 . .

Adjusted Net Incom e from Continuing Operations $194 $88 $90 $80 $216 $92 $64 $98
Diluted shares outstanding, GAAP basis 167 168 169 169 170 171 171 172
Metincom e fram contnuing operations
perdiluted share $1.18 $0.52 $0.46 $0.47 $1.20 $0.52 $0.37 $0.87
Adjusted netincome from continuing operations
perdiluted share F1.16 082 $0.53 $0.47 $127 $0.54 $0.37 $0 .87

29

See related footn otes on page 32




Important disclosures regarding Non-GAAP measures (continued)

Commissions and Fees Analysis®

2009 Full year
Global
Maorth America
International
comrnissions and Fees

2008 Full year
Global
Morth America
International
Comrissions and Fees

Organic
Foreign Ac quisitions commissions
currency and and fees
2009 2008 Change translation disposals growth
{$ millions) % % % %
£822 $784 5 (3 4 4
1,368 905 a1 - 5 (31
1,020 1,065 (3 () 1 4
$3,210 $2 744 17 (4] 19 2
Organic
Foreign Ac quisitions commissions
currency and and fees
2008 2007 Change translation disposals growth
$ millions ) % % % %
$784 $750 o - 3 2
90z ko] 21 - 22 (m
1,085 962 10 1 - 9
$2.744 $2 463 11 1 5] 4

s s




Important disclosures regarding Non-GAAP measures (continued)

Commissions and Fees Analysis®

Three months ended
December 31,
=lobal

Morth America
International

Commissions and Fees

Year ended December 31,

Slobal

Marth Am erica
International
Commissions and Fees

Organic
Foreign Acquisitions commissions

currency and Contingent and fees

2010 2009 Change translation disposals Commissions growth
{$ millions) % % o, % [
$175 $165 & i1 1 4 6
344 345 - - - - -
306 299 (5] i1 . g
$a825 $a809 (2] - = 4
$a873 $522 G . - ; g
1,359 1,368 i1 - - (1) -
1 068 1,020 5 (2) 1 - 6
$3.300 $3.210 3 (1) i . 4

FlIncluded in Morth America reported commissions and fees were legacy HRH contingent commissions aof $nil million inthe fourth quarter of 2010
compared with §1 million in the fourth quarter of 2002 and $11 million in 2010 compared with $27 million in 2003.
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Important disclosures regarding Non-GAAP measures (continued)

MNotes to the Operating Income to Adjusted Operating Income reconciliation and Net Income from Continuing

(&

th

(e
i)

i)

if)
e}
ih
i

i
itk

Operations to Adjusted Net Income from Continuing Operations reconciliation

With effectfromJdanuary 1, 2010, the Wenezuelan economy was designated as hyper-inflationary. The Yenezuelan government also devalued the Balivar
Fuerein January 2010, As a result ofthese actions, the Company recarded a one-time charge in other expensesto reflectthe re-measurement of its net
assetsdenaminated inYenezuelan BolivarFuere.

Severance costs excluded from adjusted operating incame and adjusted netincome in 2008 relate to approximately 350 positionsthrough the vearended
Cecember 31, 2008 thatwere eliminated aspart of the 2008 expense review. Severance costs also arize in the normal course of business andthese charges
{pre-tax) amounted to $3 million and $2 million farthe second quarter of 2010 and 2009, respectively, $11 million and $18 million for the first six months of
2010 and 2009, respectively, and 524 million and §2 million forthe yearsended December 31, 2009 and 2008, respectively.

Cther 2008 expense review salaries and henefits costs relate primarily to contract buyouts.

Comprises $51 millionto establish the reimbursementfunds agreedwith the Mework and Minnesota Attorneys General and Mew York Department of
Insurance inApril 2005 and $9 million of related legal and administrative expenses

In additionto severance costs and a net loss on disposal of operations, the Company incurred significant additional expenditure in 2006 to launch its stratenic
initiatives, including professional fees, leasetermination costs andvacant space provisions.

The gain an disposal of Landon headguanersis shown net of leaseback costs.
2009 HREH integration costs include $nil million severance costs 52 million in 2008).
Other operating expenses primarily relate to property and sy stems rationalization.

The charge farthe accelerated amortization farintangiklesrelatestathe HRH brand name. Faollowing the successfulintegration of HRH inta our Morth
American aperations, we announced on Octaher1, 2009 that aur Maoh America retail operationswoauld change their name fram Willis HRH toWillis Marth
America. Consequently, the intangikle assetrecognized onthe acguisition of HRH relating to the HRH brand has beenfully amorized.

These are legal and professional feesincurred aspartofthe Company'sredamicile of its parent Comparny from Bermuda to Ireland.

On September 29, 2009 we repurchased $160 million of our 5.1 25 percent Senior Motesdue July 2010 at a premium of $27.50 per §1,000facevalue,
resulting in atotal pre-tax premium on redemption, including fees, of pre-tax §5 millian.
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