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Item 2.02 Results of Operations and Financial Condition.

On July 25, 2024, Willis Towers Watson Public Limited Company (“WTW?”) issued a press release announcing its financial results for the period ended
June 30, 2024.

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.

WTW also posted to the investor relations section of its website a slide presentation 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
99.1 Press release, dated July 25, 2024, announcing the financial results for the period ended June 30, 2024, for WTW.
99.2 Slide Presentation, supplementing the above press release.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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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 PUBLIC LIMITED COMPANY

Date: July 25, 2024
By: /s/ Andrew Krasner

Name: Andrew Krasner
Title: Chief Financial Officer



EXHIBIT 99.1

WTW Reports Second Quarter 2024 Earnings

o Revenue!

increased 5% to $2.3 billion for the quarter with organic growth of 6% for the quarter
¢ Diluted Earnings per Share were $1.36 for the quarter, up 55% over prior year

¢ Adjusted Diluted Earnings per Share were $2.55 for the quarter, up 24% from prior year

¢ Operating Margin was 9.4% for the quarter, up 280 basis points from prior year

¢ Adjusted Operating Margin was 17.0% for the quarter, up 240 basis points from prior year

o Raised low end of target ranges for 2024 Outlook for Adjusted Operating Margin and Adjusted Diluted EPS and increased
the Annual Cost Savings target

LONDON, July 25, 2024 (GLOBE NEWSWIRE) -- WTW (NASDAQ: WTW) (the “Company”), a leading global advisory, broking and
solutions company, today announced financial results for the second quarter ended June 30, 2024.

“WTW delivered a strong second quarter, generating significant EPS growth and margin expansion through robust organic growth, operating
efficiency and the continued execution of our Transformation program,” said Carl Hess, WTW’s Chief Executive Officer. “These results
show that our efforts to grow, simplify and transform WTW continue to create sustainable value for shareholders, clients and colleagues.
Given our strong performance and ongoing momentum, we are raising the low end of our full year 2024 target ranges for adjusted operating
margin and adjusted EPS to 23.0%-23.5% and $16.00-$17.00, respectively.”

Consolidated Results

As reported, USD millions, except %

Key Metrics Q2-24 Q2-23 Y/Y Change
Revenue! $2,265 $2,159 Reported 5% | CC 6% | Organic 6%
Income from Operations $212 $142 49%

Operating Margin % 9.4% 6.6% 280 bps

Adjusted Operating Income $385 $315 22%

Adjusted Operating Margin % 17.0% 14.6% 240 bps

Net Income $142 $96 48%

Adjusted Net Income $263 $219 20%

Diluted EPS $1.36 $0.88 55%

Adjusted Diluted EPS $2.55 $2.05 24%

1 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.

Revenue was $2.27 billion for the second quarter of 2024, an increase of 5% as compared to $2.16 billion for the same period in the prior
year. Excluding the impact of foreign currency, revenue increased 6%. On an organic basis, revenue increased 6%. See Supplemental
Segment Information for additional detail on book-of-business settlements and interest income included in revenue.

Net Income for the second quarter of 2024 was $142 million, an increase of 48% compared to Net Income of $96 million in the prior-year
second quarter. Adjusted EBITDA for the second quarter was $466 million, or 20.6% of revenue, an increase of 13%, compared to Adjusted
EBITDA of $411 million, or 19.0% of revenue, in the prior-year second quarter. The U.S. GAAP tax rate for the second quarter was 15.6%,
and the adjusted income tax rate for the second quarter used in calculating adjusted diluted earnings per share was 22.6%.

Cash Flow and Capital Allocation

Cash flows from operating activities were $431 million for the quarter ended June 30, 2024, compared to $430 million for the prior year.
Free cash flow for the six months ended June 30, 2024 and 2023 was $361 million and $350 million, respectively, an increase of $11
million, primarily driven by operating margin expansion, partially offset by increased cash outflows related to transformation and
discretionary compensation payments. During the quarter ended June 30, 2024, the Company repurchased $200 million of WTW
outstanding shares.

Second Quarter 2024 Segment Highlights
Health, Wealth & Career ("HWC")

As reported, USD millions, except %

Health, Wealth & Career Q2-24 Q2-23 Y/Y Change

Total Revenue $1,260 $1,215 Reported 4% | CC 4% | Organic 5%
Operating Income $276 $222 24%

Operating Margin % 21.9% 18.3% 360 bps




The HWC segment had revenue of $1.26 billion in the second quarter of 2024, an increase of 4% (4% increase constant currency and 5%
organic) from $1.22 billion in the prior year. Organic revenue growth in Health was driven by increased project work in North America and
strong client retention, new local appointments and the continued expansion of our Global Benefits Management client portfolio in
International and Europe. Our Wealth businesses generated organic revenue growth from higher levels of Retirement work in North America
and Europe and an increase in our Investments business due to capital market improvements and growth from our LifeSight solution. Career
had organic revenue growth from increased project work and product revenue in Employee Experience and Work & Rewards. Benefits
Delivery & Outsourcing was flat for the quarter as a result of growth in Outsourcing offset by moderated growth in Individual Marketplace.

Operating margins in the HWC segment increased 360 basis points from the prior-year second quarter to 21.9%, primarily from operating
leverage and Transformation savings.

Risk & Broking ("R&B")

As reported, USD millions, except %

Risk & Broking Q2-24 Q2-23 Y/Y Change

Total Revenue $979 $900 Reported 9% | CC 10% | Organic 10%
Operating Income $202 $145 39%

Operating Margin % 20.6% 16.1% 450 bps

The R&B segment had revenue of $979 million in the second quarter of 2024, an increase of 9% (10% increase constant currency and
organic) from $900 million in the prior year. Corporate Risk & Broking (CRB) had organic revenue growth primarily driven by higher levels
of new business activity, strong client retention and renewal increases across all geographies. Insurance Consulting and Technology (ICT)
had flat organic revenue growth for the quarter primarily due to tempered demand for discretionary services.

Operating margins in the R&B segment increased 450 basis points from the prior-year second quarter to 20.6%, due to operating leverage
from strong revenue growth in CRB, Transformation savings and interest income.

2024 Outlook

Based on our performance during the first half of 2024 and both current and anticipated market conditions, the Company's full-year targets
for 2024, as compared with those targets that have been previously provided are as follows. Refer to the Supplemental Slides for additional
detail.

Previous Targets Updated Targets

Revenue $9.9+ billion $9.9+ billion*
Adjusted Operating Margin 22.5%-23.5% 23.0%-23.5%
Adjusted Diluted EPS $15.40-817.00 $16.00-$17.00
Transformation Program Annual Cost Savings ~$425 million ~$450 million
Transformation Program Costs to Achieve ~$1.125 billion ~$1.175 billion
Non-Cash Pension Income $88 million $88 million*
Foreign-Currency Headwind on Adjusted Diluted EPS $0.05 $0.10

*No update to previous target.
Outlook includes Non-GAAP financial measures. We do not reconcile forward-looking Non-GAAP measures for reasons explained below.
Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the second quarter 2024. It will be held on
Thursday, July 25, 2024, 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, (9) Free Cash Flow and (10) Free Cash Flow
Margin.

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 the 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
may be part of our full-year results. Additionally, we have historically adjusted for certain items which are not described below, but for
which we may adjust in a future period when applicable. Items applicable to the quarter or full year results, or the comparable periods,
include the following:

e Restructuring costs and transaction and transformation — Management believes it is appropriate to adjust for restructuring costs and
transaction and transformation 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.

¢ Provisions for specified litigation matters — We will include provisions for litigation matters which we believe are not representative of
our core business operations. Among other things, we determine this by reference to the amount of the loss (net of insurance and other
recovery receivables) and by reference to whether the matter relates to an unusual and complex scenario that is not expected to be
repeated as part of our ongoing, ordinary business. These amounts are presented net of insurance and other recovery receivables. See
the footnotes to the respective reconciliation tables below for more specificity on the litigation matter excluded from adjusted results.

¢ 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.

o Tax effect of significant adjustments — Relates to the incremental tax expense or benefit resulting from significant or unusual events
including significant statutory tax rate changes enacted in material jurisdictions in which we operate, internal reorganizations of
ownership of certain businesses that reduced the investment held by our U.S.-controlled subsidiaries and the recovery of certain
refunds or payment of taxes related to businesses in which we no longer participate.

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. 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.

Our non-GAAP 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
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 provision for income taxes, interest expense, depreciation and amortization,
restructuring costs, transaction and transformation, 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 amortization, restructuring costs, transaction and transformation,
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, 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, 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.

Free Cash Flow Margin — Free Cash Flow as a percentage of revenue, which represents how much of revenue would be realized on a cash
basis. We consider this measure to be a meaningful metric for tracking cash conversion on a year-over-year basis due to the non-cash nature
of our pension income, which is included in our GAAP and Non-GAAP earnings metrics presented herein.

These non-GA AP 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-GAAP measures should be considered in addition to, and not as a substitute for, the information
contained within our condensed consolidated financial statements.

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, plans and references to future performance, including our future financial and operating results (including our revenue, costs, or
margins), short-term and long-term financial goals, plans, objectives, expectations and intentions, including with respect to organic revenue
growth, free cash flow generation, adjusted net revenue, adjusted operating margin and adjusted earnings per share; future share repurchases;
demand for our services and competitive strengths; existing and evolving business strategies including those related to acquisition and
disposition activity; the benefits of new initiatives; the growth of our business and operations; the sustained health of our product, service,
transaction, client, and talent assessment and management pipelines; our ability to successfully manage ongoing leadership, organizational,
and technology changes, including investments in improving systems and processes, and in connection with our acquisition and divestiture
activities; our ability to implement and realize anticipated benefits of any cost-savings initiatives including the multi-year operational
Transformation program; the potential impact of natural or man-made disasters like health pandemics and other world crises; future capital
expenditures; ongoing working capital efforts; the impact of changes to tax laws on our financial results; and our recognition of future
impairment charges or write-off of receivables, 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 our 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, including inorganic
growth through acquisitions; our ability to make divestitures or acquisitions, including our ability to integrate or manage acquired businesses
or de-integrate businesses to be disposed, as well as our ability to identify and successfully execute on opportunities for strategic
collaboration; our ability to successfully manage ongoing organizational changes, including as part of our multi-year operational
transformation program, investments in improving systems and processes, and in connection with our acquisition and divestiture activities
and related to changes in leadership in any of our businesses; risks relating to changes in our management structures and in senior
leadership; our ability to achieve our short-term and long-term financial goals, such as with respect to our cash flow generation, and the
timing with respect to such achievement; the risks related to changes in general economic conditions, business and political conditions,
changes in the financial markets, inflation, credit availability, increased interest rates and changes in 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 relating to the adverse impacts of
macroeconomic trends, including inflation, changes in interest rates and trade policies, as well as political events, war, such as the Russia-
Ukraine and Israel-Hamas wars, and other international disputes, terrorism, natural disasters, public health issues and other business
interruptions on the global economy and capital markets, which could have a material adverse effect on our business, financial condition,
results of operations, and long-term goals; our ability to successfully hedge against fluctuations in foreign currency rates; the risks relating to
the adverse impacts of natural or man-made disasters like health pandemics and other world health crises on the demand for our products
and services, our cash flows and our business operations; material interruptions to or 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, cybersecurity, and artificial intelligence; the
risks relating to the transitional arrangements in effect subsequent to our previously-completed sale of Willis Re to Arthur J. Gallagher &



Co.; 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 insufficiency of client
data protection, potential 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 integrate direct-to-
consumer sales and marketing solutions with our existing offerings and solutions; disasters or business continuity problems; our ability to
successfully enhance our billing, collection and other working capital efforts, and thereby increase our free cash flow; 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; 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 foreign currency 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, any legislative actions from the current U.S. Congress, the recent Final Rule from the Centers
for Medicare & Medicaid Services for contract year 2025 and any judicial claims, rulings and appeals related thereto, and any other changes
and developments in legal, regulatory, 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 and its effect on adjusted earnings per share; 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 those that impact 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; our recognition of future impairment charges or write-off of receivables; risks
relating to or arising from environmental, social and governance practices; fluctuation in revenue against our relatively fixed or higher than
expected expenses; the risk that investment levels, including cash spending, to achieve additional transformation savings increase; 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 or Www.wtwco.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
June30, As Reported Currency Currency Acquisitions/ Organic
2024 2023 % Change  Impact Change Divestitures Change
Health, Wealth & Career
Revenue excluding interest income $ 1,251 $§ 1,209 3% (H% 4% 0% 5%
Interest income 9 6
Total 1,260 1,215 4% % 4% 0% 5%
Risk & Broking
Revenue excluding interest income $ 950 $ 885 7% (H% 8% 0% 8%

Interest income 29 15




Total 979 900 9% 1% 10% 0% 10%

Segment Revenue $ 2239 § 2,115 6% (% 7% 0% 7%
Reimbursable expenses and other 20 30

Interest income 6 14

Revenue $ 2265 $ 2,159 5% 1% 6% 0% ALY

Components of Revenue Change(i)

Less: Less:
Six Months Ended Constant
June30, As Reported Currency Currency Acquisitions/ Organic

2024 2023 % Change  Impact Change Divestitures Change
Health, Wealth & Career
Revenue excluding interest income $ 2578 $ 2,491 3% 0% 4% 0% 4%
Interest income 18 11
Total 2,596 2,502 4% 0% 4% 0% 4%
Risk & Broking
Revenue excluding interest income $ 1,900 §$ 1,777 7% 0% 7% 0% 7%
Interest income 57 27
Total 1,957 1,804 8% 0% 9% 0% 9%
Segment Revenue $ 4553 $ 4,306 6% 0% 6% 0% 6%
Reimbursable expenses and other 41 68
Interest income 12 29
Revenue $ 4,606 $ 4,403 5% 0% 5% 0% 5, (i)

@ Components of revenue change may not add due to rounding.

(D) Interest income contributed 1% to organic change for total revenue for the three months ended June 30, 2024. Organic change for total
revenue excluding this contribution was 5% for the three months ended June 30, 2024. Interest income did not contribute to organic change
for the six months ended June 30, 2024.

BOOK-OF-BUSINESS SETTLEMENTS AND INTEREST INCOME

Three Months Ended June 30,

HWC R&B Corporate Total
2024 2023 2024 2023 2024 2023 2024 2023
Book-of-business settlements $§ — $ — 3 2 3 3% — 8 — 3 2 % 3
Interest income 9 6 29 15 6 14 44 35
Total $ 9 3 6 $ 31§ 18 $ 6 3 14 S 46 3 38

Six Months Ended June 30,

HWC R&B Corporate Total
2024 2023 2024 2023 2024 2023 2024 2023
Book-of-business settlements $ — 3 — 3 4 9 10§ — 3 — 3 4 9 10
Interest income 18 11 57 27 12 29 87 67
Total $ 18 $ 11 3 61 $ 37§ 12 $ 29 § 91 $ 77

SEGMENT OPERATING INCOME ®

Three Months Ended June 30,

2024 2023
Health, Wealth & Career $ 276 $ 222
Risk & Broking 202 145
Segment Operating Income $ 478 § 367
Six Months Ended June 30,

2024 2023




Health, Wealth & Career $ 612 $ 531
Risk & Broking 405 325

Segment Operating Income $ 1,017 § 856

@ 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 June 30,

2024 2023
Health, Wealth & Career 21.9% 18.3%
Risk & Broking 20.6% 16.1%

Six Months Ended June 30,

2024 2023
Health, Wealth & Career 23.6% 21.2%
Risk & Broking 20.7% 18.0%

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

Three Months Ended June 30,

2024 2023
Segment Operating Income $ 478 § 367
Amortization (60) (70)
Restructuring costs 3) (10)
Transaction and transformation) 97) 93)
Unallocated, net( (106) (52)
Income from Operations 212 142
Interest expense (68) (57)
Other income, net 24 35
Income from operations before income taxes $ 168 § 120
Six Months Ended June 30,
2024 2023
Segment Operating Income $ 1,017 $ 856
Amortization (120) (141)
Restructuring costs (21) (13)
Transaction and transformation() (222) (152)
Unallocated, net(i) (162) (123)
Income from Operations 492 427
Interest expense (132) (111)
Other income, net 50 60
Income from operations before income taxes $ 410 $ 376

() In 2024 and 2023, in addition to legal fees and other transaction costs, includes primarily consulting fees and compensation costs related
to the Transformation program.

(D) 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.

WTW
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



Net Income attributable to WTW
Adjusted for certain items:
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter)

Gain on disposal of operations

Tax effect on certain items listed above(i!)

Tax effect of significant adjustments
Adjusted Net Income

Weighted-average ordinary shares, diluted

Diluted Earnings Per Share
Adjusted for certain items: (1)
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter()

Gain on disposal of operations

Tax effect on certain items listed above(i!)

Tax effect of significant adjustments
Adjusted Diluted Earnings Per Share(i)

Net Income attributable to WTW
Adjusted for certain items:
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter()

Gain on disposal of operations

Tax effect on certain items listed above(i!)

Tax effect of significant adjustments
Adjusted Net Income

Weighted-average ordinary shares, diluted

Diluted Earnings Per Share
Adjusted for certain items: (i)
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter()
Gain on disposal of operations

Tax effect on certain items listed above(i!)
Tax effect of significant adjustments

Adjusted Diluted Earnings Per Share(i)

Three Months Ended June 30,

2024 2023
$ 141  $ 94
60 70
3 10
97 93
13 —
— (3)
(44) (43)
(1) 2)
$ 263 $ 219
103 107
$ 136 $ 0.88
0.58 0.65
0.03 0.09
0.94 0.87
0.13 —
— (0.03)
(0.43) (0.40)
(0.07) (0.02)
$ 255 % 2.05
Six Months Ended June 30,
2024 2023
$ 331§ 297
120 141
21 13
222 152
13 —
— (3)
(96) (77)
(1) 2
$ 604 $ 525
104 107
$ 320 $ 2.77
1.16 1.31
0.20 0.12
2.14 1.42
0.13 —
— (0.03)
(0.93) (0.72)
(0.07) 0.02
$ 584 $ 4.89

@ Represents a provision related to potential litigation arising out of a structured insurance program originally placed for a client over 15
years ago. The program is of a type and complexity that was highly bespoke to the client and for that reason is unlikely to be exactly
replicated elsewhere. Because of this, while we do not believe the potential litigation is material, we believe excluding this matter from

adjusted results makes results more comparable from period to period and more representative of our core business operations.
(1) The tax effect was calculated using an effective tax rate for each item.
(iil) per share values and totals may differ due to rounding.

RECONCILIATIONS OF NET INCOME TO ADJUSTED EBITDA



Net Income
Provision for income taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter()
Gain on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

Net Income
Provision for income taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Transaction and transformation

Provision for specified litigation matter()
Gain on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

Three Months Ended June 30,

2024 2023
$ 142 63% $ 96 4.4%
26 24
68 57
57 64
60 70
3 10
97 93
13 —
— 3)
$ 466 20.6% $ 411 19.0%
Six Months Ended June 30,
2024 2023
$ 336 73% $ 302 6.9%
74 74
132 111
116 124
120 141
21 13
222 152
13 —
— 3)
$ 1,034 22.4% $ 914 20.8%

@ Represents a provision related to potential litigation arising out of a structured insurance program originally placed for a client over 15
years ago. The program is of a type and complexity that was highly bespoke to the client and for that reason is unlikely to be exactly
replicated elsewhere. Because of this, while we do not believe the potential litigation is material, we believe excluding this matter from

adjusted results makes results more comparable from period to period and more representative of our core business operations.

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations and Operating margin
Adjusted for certain items:

Amortization

Restructuring costs

Transaction and transformation

Provision for specified litigation matter®)
Adjusted operating income and Adjusted operating income margin

Income from operations and Operating margin
Adjusted for certain items:

Amortization

Restructuring costs

Transaction and transformation

Provision for specified litigation matter()

Adjusted operating income and Adjusted operating income margin

Three Months Ended June 30,

2024 2023
$ 212 94% $ 142 6.6%
60 70
3 10
97 93
13 —
$ 385 17.0% $ 315 14.6%
Six Months Ended June 30,
2024 2023
$ 492 10.7% $ 427 9.7%
120 141
21 13
222 152
13 —
$ 868 18.8% $ 733 16.6%

@ Represents a provision related to potential litigation arising out of a structured insurance program originally placed for a client over 15
years ago. The program is of a type and complexity that was highly bespoke to the client and for that reason is unlikely to be exactly
replicated elsewhere. Because of this, while we do not believe the potential litigation is material, we believe excluding this matter from

adjusted results makes results more comparable from period to period and more representative of our core business operations.

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



Three Months Ended June 30,

2024 2023
Income from operations before income taxes $ 168 $ 120
Adjusted for certain items:
Amortization 60 70
Restructuring costs 3 10
Transaction and transformation 97 93
Provision for specified litigation matter() 13 —
Gain on disposal of operations — 3)
Adjusted income before taxes $ 341§ 290
Provision for income taxes $ 26 S 24
Tax effect on certain items listed above(i!) 44 43
Tax effect of significant adjustments 7 2
Adjusted income taxes $ 77§ 69
U.S. GAAP tax rate 15.6 % 19.8%
Adjusted income tax rate 22.6% 23.7%
Six Months Ended June 30,
2024 2023
Income from operations before income taxes $ 410 $ 376
Adjusted for certain items:
Amortization 120 141
Restructuring costs 21 13
Transaction and transformation 222 152
Provision for specified litigation matter() 13 —
Gain on disposal of operations — 3)
Adjusted income before taxes $ 786§ 679
Provision for income taxes $ 74 8 74
Tax effect on certain items listed above(i!) 96 77
Tax effect of significant adjustments 7 2)
Adjusted income taxes $ 177§ 149
U.S. GAAP tax rate 18.1% 19.6 %
Adjusted income tax rate 22.5% 22.0%

@ Represents a provision related to potential litigation arising out of a structured insurance program originally placed for a client over 15
years ago. The program is of a type and complexity that was highly bespoke to the client and for that reason is unlikely to be exactly
replicated elsewhere. Because of this, while we do not believe the potential litigation is material, we believe excluding this matter from
adjusted results makes results more comparable from period to period and more representative of our core business operations.

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

RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW

Six Months Ended June 30,

2024 2023
Cash flows from operating activities $ 431 § 430
Less: Additions to fixed assets and software for internal use (70) (80)
Free Cash Flow $ 361 $ 350

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Statements of Income



Revenue

Costs of providing services
Salaries and benefits
Other operating expenses
Depreciation
Amortization
Restructuring costs
Transaction and transformation
Total costs of providing services

Income from operations

Interest expense
Other income, net

(In millions of U.S. dollars, except per share data)

INCOME FROM OPERATIONS BEFORE INCOME TAXES

Provision for income taxes

NET INCOME

Income attributable to non-controlling interests

NET INCOME ATTRIBUTABLE TO WTW

EARNINGS PER SHARE
Basic earnings per share

Diluted earnings per share

Weighted-average ordinary shares, basic

Weighted-average ordinary shares, diluted

ASSETS
Cash and cash equivalents
Fiduciary assets
Accounts receivable, net
Prepaid and other current assets
Total current assets
Fixed assets, net
Goodwill
Other intangible assets, net
Right-of-use assets
Pension benefits assets
Other non-current assets
Total non-current assets
TOTAL ASSETS
LIABILITIES AND EQUITY

(Unaudited)
Three Months Ended Six Months Ended
June30, June30,
2024 2023 2024 2023
$ 2,265 $ 2,159 § 4,606 $ 4,403
1,397 1,347 2,739 2,660
439 433 896 886
57 64 116 124
60 70 120 141
3 10 21 13
97 93 222 152
2,053 2,017 4,114 3,976
212 142 492 427
(68) (57) (132) (111)
24 35 50 60
168 120 410 376
(26) (24) (74) (74)
142 96 336 302
1) (2) (5) (5)
$ 141  §$ 94 331 $ 297
$ 137  $ 088 $ 322§ 2.78
$ 136 $ 088 $ 320 $ 2.77
103 107 103 107
103 107 104 107

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY

Condensed Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)

(Unaudited)

June 30, December 31,
2024 2023

$ 1,247 $ 1,424
9,925 9,073
2,425 2,572
432 364
14,029 13,433
709 720
10,184 10,195
1,898 2,016
536 565
611 588
1,655 1,573
15,593 15,657
$ 29,622 $ 29,090




Fiduciary liabilities
Deferred revenue and accrued expenses
Current debt
Current lease liabilities
Other current liabilities

Total current liabilities
Long-term debt
Liability for pension benefits
Deferred tax liabilities
Provision for liabilities
Long-term lease liabilities
Other non-current liabilities

Total non-current liabilities
TOTAL LIABILITIES
COMMITMENTS AND CONTINGENCIES
EQUITY®W
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss, net of tax
Total WTW shareholders' equity
Non-controlling interests
Total Equity

TOTAL LIABILITIES AND EQUITY

(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 101,547,339 (2024) and
102,538,072 (2023); Outstanding 101,547,339 (2024) and 102,538,072 (2023) and (b) Preference shares, $0.000115 nominal value;
Authorized 1,000,000,000 and Issued none in 2024 and 2023.

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

CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME

Adjustments to reconcile net income to total net cash from operating activities:

Depreciation

Amortization

Non-cash restructuring charges

Non-cash lease expense

Net periodic benefit of defined benefit pension plans
Provision for doubtful receivables from clients
Benefit from deferred income taxes
Share-based compensation

Net gain on disposal of operations

Non-cash foreign exchange (gain)/loss

Other, net

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

Accounts receivable

Other assets

Other liabilities

Provisions

Net cash from operating activities

CASH FLOWS USED IN INVESTING ACTIVITIES
Additions to fixed assets and software for internal use
Capitalized software costs

Acquisitions of operations, net of cash acquired
Proceeds from sale of operations

Cash and fiduciary funds transferred in sale of operations
Purchase of investments

Net cash used in investing activities

9,925 9,073
1,891 2,104
— 650
118 125
740 678
12,674 12,630
5,307 4,567
505 563
552 542
409 365
564 592
196 238
7,533 6,867
20,207 19,497
10,943 10,910
1,315 1,466
(2,921) (2,856)
9,337 9,520
78 73
9,415 9,593
29,622 $ 29,090
Six Months Ended June 30,
2024 2023
336 302
116 124
120 141
12 8
49 58
(11) (11)
10 5
(25) (37)
54 58
— (3)
(12) 6
22 16
118 164
(161) 81)
(242) (346)
45 26
431 430
(70) (80)
(56) (41)
(18) @)
— 9
— 916)
14) 3)
(158) (1,035)




CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

Senior notes issued

Debt issuance costs

Repayments of debt

Repurchase of shares

Net proceeds/(payments) from fiduciary funds held for clients

Payments of deferred and contingent consideration related to acquisitions
Cash paid for employee taxes on withholding shares

Dividends paid

Acquisitions of and dividends paid to non-controlling interests

Net cash from/(used in) financing activities

INCREASE/(DECREASE) IN CASH, CASH EQUIVALENTS AND RESTRICTED
CASH

Effect of exchange rate changes on cash, cash equivalents and restricted cash

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF

PERIOD®

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF PERIOD® $

746 748
©) (6)
(652) @)
(301) (454)
783 (194)
— (7)
(24) (17)
(176) (177)
(3) (4)
364 (113)
637 (718)
(53) 1
3,792 4,721
4376 $ 4,004

(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

Six Months Ended June 30,
2024 2023
Supplemental disclosures of cash flow information:

Cash and cash equivalents $ 1,247 $ 1,602
Fiduciary funds (included in fiduciary assets) 3,129 2,402
Total cash, cash equivalents and restricted cash $ 4376 $ 4,004
(Decrease)/increase in cash, cash equivalents and other restricted cash $ (154) $ 345
Increase/(decrease) in fiduciary funds 791 (1,063)
Total® $ 637 $ (718)

® Does not include the effect of exchange rate changes on cash, cash equivalents and restricted cash.
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WTW Forward-Looking Statements

This document contains doremmd-iookng stabements” within the meaning of Secton 2TA of the Secunties Act of 1853 and Section 21 of the Secunbes Evchange Act ol 1934, which ane infended to b= covered by the sate harbom created by those laws. These
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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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Key Takeaways

Organic revenue growth? of 6%, Adjusted Operating Margin® expansion of +240 bps and Adjusted
Diluted EPS' growth of 24% in Q2 2024

new talent and smart connections contributing to growth

Realized $24 million of incremental annualized savings in Q2 2024, bringing the total to
$394 million since the Transformation Program inception

P@R®W

Continued to return capital to shareholders, with share repurchases of $200

million and dividends of $90 million in Q2 2024

Focused on delivering our 2024 financial targets } "
1 Sgnilies Non GAAS Tnencial measies. 500 appendi for Non-GAAR econcillations '_‘“F _._ 'k:.-'.- :

L

Continued to make significant progress on strategic priorities with our specialization strategy, \
]

)
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Q2 2024 GAAP Financial Results
Key figures

btk Three months ended June 30, Six months ended June 30,

Revenue sz_.ze-s $2 159 $-1_.EDE $4.403
2 change 5% 5%
Income from Operations 5212 $492
$142 g427
% change 49% 15%
Operating Margin % B.fl% .8% 10.7% 579
change, basis points 280 bps 100 bos
Met Income $142 $336
% change 48% 356 11% e
Diluted EPS $1.36 $3.20
30.88 $2.77
% change 55% 16%
Met Cash From Operating Activities $431 8430
% change %

Wt L0
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Q2 2024 Key Figures, Including Non-GAAP Financial Results

Ao T TS T
Q2 2024 Results

Total Revenue $2.3B  +6% +7%
Qz 2024 Q22024 Q22023
Organic'  Organic!

Adjusted Diluted EPS' $2.55 +24% $2.05

Q2 2024 a2 2024 Q2 2023

Adjusted Operating Margin' 17.0% +240 bps 14.6%

Q2 2024 Q2 2024 Q2 2023

Free Cash Flow' $361M +$11M  g350m

YIDG22024  yrpengs | YTDQ22023

Transformation Program $394 of run rate savings since inception

1 Signifies HonGAAS Tnanciad measutes. So0 appendi for Mon-GAAP woondilators.
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Financial Review

L
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Quarterly Segment Performance: Health, Wealth & Career

Q2 2024 Segment Highlights' Revenue ($M) Segment Operating

For the quarter, HWC had arganic revenue grewth? of 5%. Margin?

Q,

- Health had organic revenue growth driven by increased project work in North 51 ,250 $1 ,21 5 21.9% 3
America and strong client retention, new lacal appointments and the 18.3%
continued axpansion of our Global Benefits Management client portfalio in
International and Europe.

Wealth generated organic revenue growth from higher levels of Retirement
work in Morth America and Europe and an increase in our Investments
business due to capital market improvements and growth from our LifeSight
solution,
- Career had organic revenue growth from increased project work and product Q2-24 Q2-23 Q2-24 Q2-23

revenue in Employee Experience and Work & Rewards,

_ BDRO's organic revenue growth was flat for the quarter as a result of growth el CUUEVERTER e G Q2-24 Q2-23

in Qutsourcing offset by moderated growth in Individual Marketplace.
B 3 Health 9% 4%

Operating income was $278 million in the quarter, an increase of 24% from the
prior year. Operaling margin increased 360 bps from the prior year primarily from  \Aealth /0% LA
operating leverage and Transformation savings.

Career 4% 4%
Benefits Delivery & Qutsourcing o 0
(BD3O) 0% 7%

Health, Wealth & Career 5% 5%
1 Inchudes Segment Snancial measues. Seo accompanyng Camings Reloase for Supplemantil Segment information.

2 Signifies Mon-BAAP financil messurs. Sen appende o Hon-GAAP iscoaciialions
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Quarterly Segment Performance: Risk & Broking

Q2 2024 Segment Highlights® Revenue ($M) Segment Operating
+  For the quarter, R&B had organic revenue growth of 10%2 Margin’ %
- CRB generated organic revenue growth of 11%? primarily driven by $979 $900 20.6%

+  Operating income of $202 million in the quarter increased by 39%

higher levels of new business activity, strong client retention and renewal
increasas across all geographies.
- ICT had flat organic revenue growth for the guarter primarily due
tempared demand for discretionary services,
«  QOperating margin improved by 450 bps due to operating leverags from

I 16.1%

strong revenue growth in CRE, Transformation savings and interest income Q2-24 Q2-23 Q2-24 Q2-23
Organic Revenue Growth? mm
Corporate Risk & Broking (CRB) 1% T%
Insurance Consulting & 5 5
Technology (ICT) 0% 3%
Risk & Broking 10% 6%

1 Inchudes Segment fnancial measures. Seo accompanyng Eamings Release ot Supplemental Segment information.
2 Signdies, Mon-GAAP financi] measars. Ses append Ior Non SAAP sconciations
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Transformation Program: Savings

Projected to generate ~$450 million of annualized savings through 2024

Cumulative
From Projected
($ millions) Inception
Real Estate Rationalization $18 $90
Technology Modemization g19 61
Process Optimization $20 $243

~$450

Total Savings

Wt L0
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Delivering on our financial
commitments

Delivering ~$450 million of run-rate
savings to contribute ~450 bps of margin
improvement, while investing for growth

Realized $24 million of incremental
annualized savings during the guarter and
$394 million of annualized savings since
program inception

+ Cumulative run-rate savings of $394 million
are primarily attributable to Process
Optimization as we focus on building an
infrastructure from which to drive further
efficiencies




Transformation Program: Costs to Achieve

Cumulative
From Projected
($ millions) Inception
Real Estate Rationalization $39 $198
Technology Modernization §75 £267
Process Optimization $112 $437
Total Restructuring / $226 $902 ~$1,045

Transformation Costs

Total Capital Expenditures $23 $113 ~$130

Total Costs Incurred $1_ 015

~$1,175

sh fr ~5 ~85%15%

Wt L0

Incurred $89 million of restructuring /
transformation related charges
during the quarter

Incurred $12 million of capital
expenditures during the quarter

The cumulative total investment (OpEx
+ CapEx) is $1,015 million
representing ~86% of expected total
one-time program costs
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Maintaining a Flexible Balance Sheet
Reinforcing our business fundamentals; safeguarding WTW's financial strengths

Disciplined capital management strategy

June 30, 2024 Dec 31, 2023 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 1,247 1,424 : ; :
+ Qur capital structure provides a solid
foundation of business strength and
Total Debt! 5,307 5.217 reinforces our ability to capture long-term
growth
» History of effectively managing our leverage
Total Equity 9,415 9.593 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 our
Trailing 12-month . . 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

Allocating capital to opportunities with the potential for highest return

Capital Allocation Pricrities
+ Reinvest in capabilities, businesses, and processes
Invest in innovation, technology, and new business

» Return excess cash to shareholders through share
repurchases and dividends to create long-term
shareholder value

+ Strengthen balance sheet and liquidity

» Sustain dividends and payout ratio

» Business portfolio management

+ Pursue opportunistic M&A to strengthen capabilities

Q2 2024 Highlights

+ Repurchased $200 million of shares during the quarter

+ [Paid quarterly cash dividends of $90 million, $0.88 per
common share

Wt L0
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CASH RETURNED TO SHAREHOLDERS

$11.08

016 to G2 2004 £2,001
B Shacu mparchases e $1,352
W Cividords $986 008 b
$595 E $479 $477
| 3180 | SME m
I O B - - -
2018 2017 2018 2009 2020 2021 2022 2023 Q22028
MEANINGFUL DIVIDEND GROWTH
+3%
<+ 8 % soso 082 084
H i $0.65 $0.71
S o 053 $0-80
ye e S-D as $
I Cuatery cash I I
drvidend per share

2I:I1& 21T 2018 2018 2021 2023 2024
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Business Overview
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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

Wt L0
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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

W hva

48,000

L)
i~ o%"

Counlrias and markots

We've been putting

clients first e 4
1828 g

WTW istrusted by
the world's leading
organizations
We work with...

91%

of the Fertuna Global 00

89%

of the U.S. Fm'l!.lm'lm

95% '
of the FTSE 100

~37M 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

Wealth provides
advice and
management for

Health provides
advice, broking,
solutions and software

Career provides
compeansation
advisory services,
employee experience

Benefits Delivery &
Outsourcing provides
medical exchange and
outsourcing services to

+6% Organic

FY 2023 Revenue and Organic Growth

+6% Organic

for employee benefit retirement and
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 framework for consulting services to markets as well s +6% Organic % Organic
managing risk our clients pension outsourcing
Revenue (3M) Segment Operating Income ($M) Segment Operating Margin %
$5268 $5.287 $5,582 $1,565 o 252y 265.6% 26.1% 28.0%
$4585 94895 2 $1.236 $1,346 $1,382 0% -
I I I I 1 I I I I I I I
2018 2020 2021 2022 2023 2018 2020 2021 2002 2023 2018 2020 2021 2022 2023

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 solutions business delivering
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

FY 2023 Revenue and Organic Growth

+7% Organic

+10% Crganic

Revenue ($M) Segment Operating Income ($M)
$3382 saste $3564 sage0 ST s

s $734
I I I I | si.1 I I I
2019 2023

2013 2020 2021 2022 2023 2020 2021 2022

Segment Operating Margin %
21.6% 23.4% 21,2% 21.8%

| I I I I

2018 2020 2021 2022 2023

1 Inchades. Segmunt lmancial Fosswes. Soe accompanying Eamings Release for Supplemenial Segeen infrmatos. Sogmert resulls prics 1o 2002 were recasi 1o soflet ha roalignmont oflecive Janaary 1, 2022

Wt L0

0 2008 TV AT el S TN St L) ST Sl Ml AT, 5 D05, Nl eI IR, el LAy LS. ol vl ) Polo T TR Wiy B POy WY Tl . (1o B (WL w LFs




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

Accelerate operational transformation, resulting in meaningful margin improvements

0 ogs OF s

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

L
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Strategy & Outlook

L
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2024 Financial Targets'

Grow, Simplify, Transform: Focus on the execution on our strategy with a clear path to 2024 Financial Targets

Revenue
$9.9B+

Mid-single digit (MSD) organic revenue
arowth with no meaningful year-over-year
impact expected from both book-of-business
seltlements and interest income

Foreign exchange expected to be a mimimal
impact based on current spot rates

Adjusted Operating Margin
23.0 - 23.5%
Updated from 22.5% - 23.5%

Margin expansion driven by improved
cperational efficiency and expense disciplineg in
both HWC and R&B. nat of investments

Transformation Savings to deliver ~$450M of
cumulative run-rate savings by year-end

Adjusted Diluted EPS

$16.00 - $17.00
Updated from £15.40 - $17.00

Increased adjusted operating income to
contribute to strong EPS growth

Expect approximately 388M in non-cash pension
income, down from $109M in 2023

Revenue

50.48 - 5068 $9.98+

2023 MSED Organie 024
Actusl Growih Targat

Adjusted Operating Margin
23.0% - 23 5%

e

100-150 basis points

improvement, net of
imvesiments

2023 Actual Cporating  Translormation 2024 Target

Levarage Savings

Adjusted Diluted EPS

~§165-5285° ~(3014) <1600 517.00

314.49

2023 Actual DQperating Hon-Cash
Incomal Other Pension

Inscoamae

2024 Targut

1 2024 Fininnain| TATQEEs peflect impnovaimerits bicked of ol perfoqmande durfng M Sl hall of 2024, bolh CUme @nd anboipabed mark ol Condiions and e Gompaly's cumesl belals and mipsctivlons as of July 25, 2024 and & sobisdt i signdicasl isks and uncoensnkes. Akg
inchudies Noa-GRAP Mrancial mossaes. Wis do iol ieconcibe fosvmid-ooking Mon SALP measuies. fo ieesons eeplained in he appends
Z Inchedes Tha mpact of ofher Bems, including bul nod bmiled o share repurchases. interest eapense and peovision for income Eees. Shas repuchases ae suject 0 market conditions among ofher relevant facions. Capital allocation decksions will depend among oiher things on

what v view s rolathe relur opportundios i the ime.
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2024 Financial Targets'

Based on our performance during the first half of 2024 and both current and anticipated market conditions, the Company's
full-year targets for 2024, as compared with those targets that have been previously provided, are as follows.

Revenue $9.9+ hillion
Adjusted Operating Margin 22.5-23.5%
Adjusted Diluted EPS $15.40-517.00
Transformation Program Annual Cost Savings ~$425 million
Transformation Program Costs to Achieve ~5$1.125 billion
Non-Cash Pension Income $88 million
Foreign-Currency Headwind on Adjusted Diluted EPS $0.05

*No update to previous targeis

$9.9+ billion*®
23.0-23.5%
$16.00-$17.00
~%$450 million
~%1.175 billion
%88 million*
$0.10

1 2024 Financial Targeds reflect improvements. based on our perfomance during the first hall of 2024, both cument and anfioipaied markel condiions and the Company™s oumeni beliels and expeciations as of July 25 2004 and are subject o significent rsics and uncedainies. Aso
nchudos Non-GRAP francial measeres. 'Wa do nod 1econcile forvard Sooking Mon -GAAR measuros o resscns ssplained in the appends
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Free Cash Flow Margin Expectations'

Free Cash Flow Margin 16%+

12.6%

2024 and Beyond:

= Expeel incremental improvement in
2024

7.6%

4 Adjusted operating margin expansion

4 Additional improvement in TRANZACT
Free Cash Flow profile; expecied to be
cash flow positive in the naar tarm

Adjusied operating margin
+
expansion

+ Improvement in TRANZACT Free
Cash Flow profile driven by
maturation of the business and
product mix

== Headwind from cash investment in 2024
in HWC & R&E for product development
to support fulure growih

# Non-recurrence of prior year

e Cash investment in Transformation wall
headwinds

subsice after 2024
== Headwind from incremental cash
investment in Transformation

Program

4 Remain focused on other levers to
improve Free Cash Flow, including
improved working capital

1 Reflods the Company's cument Dedols and expociabons as of July 25, 2024 and are subjed o significant risks and uncofainiies. Ao molutes Non GAAP financial measures. Ploase seo our inancial prosontation ior o poar and quarier ended Decemtor 31, 2023 for a
PEOCNCIRNON 0F MON-GANF MEGIUIS IS o0 hars. Wit 80 0l re0enoio forsnd-lookng Mon GAAR MEISUNes [of Hs0ns axplingd in I Soponde
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Appendix: Reconciliation of

Non-GAAP Measures
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Constant Currency and Organic Revenue Change QTD

As reported, USD millions except %

Health, Wealth & Career
Revenue excluding inferast incoma
Interest income

Taotal

Risk & Broking

Revenue excluding interest income
Interest income

Total

Segment Revenue

Reimbursable expenses and other
Interest income

Revenue

Components of Revenue Change"

Less Less:
Three Months Ended June 30, As Reported Currency Canstant Currency Acquisitions/ Organic
2024 2023 % Change Impact Change Divestituras Change
1,251 1,209 3% (1% 4% 0% 5%
a B
1,260 1,215 4% {1}% 4% 0% 5%
350 885 T (1% 8% 0% 8%
29 15
978 800 % (1% 10% 0% 10%
2,238 2,115 6% (1% 7% 0% T
20 30
& 14
2,265 2,159 5% (1% 6% 0% 6%

fip  Compomants of neveses changa may not add due 1o mounding
i Inkavest income coniribaried 1% to organic chango for total revenue for the fhree months ended b 30, 2034 Organic change for tokal revemso excluding this contribution was 9. for the feoo months ended lene 30, 2024
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Constant Currency and Organic Revenue Change YTD

As reported, USD millions except %

Health, Wealth & Carger
Revenue excluding interest income
Interest income

Total

Risk & Broking

Revenue excluding interest income
Interest income

Total

Segment Revenue

Reimbursable axpanses and other
Interest income

Rewvenue

Components of Revenue Change"

Less: Less:
Six Months Ended June 30, As Reporled Currency Conslant Currency Acquisitions/ Organic
2024 2023 % Change Impast Change Divestilures Change
2,578 2,491 kL 0% 4% 0% 4%
18 11
2,596 2,502 4% 0% 4% 0% 4%
1,900 1,777 T% 0% T 0% T
57 27
1,957 1,804 8% 0% 9% 0% 9%
4 553 4,305 B% 0% 8% 0% B8
41 6B
12 29
4,606 4,403 5% 0% 5% 0% 5%

(1] Coan pomants of novonss change may not odd due 10 rounding
idp  Inkarcst income did not confribania 1o organic chamge for the six moodhs caded June 30, 2024
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Adjusted Op Income and Margin, Adj. EBITDA and Margin QTD

As reported, USD millions except %

Income from operations and Operating margin
Adjusted for cerain items:
Amortization
Restructuring cosis
Transaction and transformation
Provision for specified litigation matter”
Adjusted operating income and Adjusted operating income margin

Three Months Ended June 30

2024 2023
$ 212 94% S 142 B.6%
&0 70
3 10
a7 a3

13 e
] 385 17.0% 5 315 14.6%

Three Months Ended June 30

2024 2023
Met Income 5 142 63% S 95 4.4%
Provision for income taxes 26 24
Interest expense &8 57
Depreciation &7 64
Amortization 60 70
Restructuring costs 3 10
Transaction and transformation a7 93
Provision for specified litigation matter” 13 —
Gain on disposal of operations — (3)
Adjusted EBITDA and Adjusted EEITDA Margin $ 456 208% S 411 19.0%
(1) Reprosenlsa provision sckatal o pocntial Ibgation anmsing oul <l a st inarancs progiam criginally placed fin & clant ovsr 15 v mge. The program is ol a B sed complesty that nas highly baguoks o the chcnt and fie that rason s unlikly obs

exactly replicalad chspwhers, Brause of this, whils we do ot Belicve the potasial litigation is manerial, we Badieve ewhadag this masier from sdjusted resuilts makis results meors comparablbs from periesd 1o perad and mons reprosanistive of our gorg baingss

opaticen.
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Adjusted Op Income and Margin, Adj. EBITDA and Margin YTD

As reported, USD millions except %

Six Menths Ended June 30,

2024
Income from cperations and Operating margin ] 492 10.7% $ 427 9.7%
Adjusted for cerlain items:

Amortization 120 141

Restructunng costs 21 13

Transaction and transformation 222 152

Provision for specified litigation matter” 13 —

Adjusted operating income and Adjusted operating income margin 3 868 18.8% § 733 16.6%
Six Months Ended June 30,
2024
Net Income $ 336 7.2% § 02 6,9%

Provision for income taxes 74 74

Interest expense 132 111

Depreciation 116 124

Amortization 120 141

Restructuring costs 21 13

Transaction and transformation 222 152

Provision for specified litigation matter™ 13 —

Gain on disposal of operations. - (3)
Adjusted EBITDA and Adjusted EBITDA Margin ] 1,034 224% § 514 20.6%
(1] Representsa protsion ackila o potential kg ton aimsig oul o 8 st wsiman progiam coginally placed fir & ccat v 15 v mge. The program s of s Bipe sed com plexaty that was highly begokis o the chent and fiv that rason i unlikely ohe

sxactly replicatad dhsrwhers, Bgause ol this, whids we do not Belicve the potaaal litigation i makral, we bdisve ewhadmp this magier from ad)ussced results makes resulls mors comparabls from persed o perd and mons pepreseniative of our gong basmess
coperatioers
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Adjusted Net Income and Adjusted Diluted EPS QTD

lions except %

As reported, USD mi

Net income attributable to WTW
Adjusted for cerain ilems
Amorization
Restructuring costs
Transaction and transformation
Provision for specified iigation matter”’
Gain on disposal of operations

Tax effect on certain items listed above™'

Tax affect of significant adjustmants
Adjusted Nat Incoma

Welghed-average ordinary Shares, diluted

Dilutad Earnings Per Share

Adjusted for certain items:"
Amorization
Restructuning costs
Transaction and ransformation
Provision for specified litigation matter”
Gain on disposal of operations

Tax effect on certain items listed above™

Tax affect of significant adprsimants
Adjusted Diluted Earnings Per Share™

i epresonts a provision roalial e potential i pation arising

anactly replicaled chuswhans, Higause ol
Tt
iy The eax il nas caliulatal weng an ot
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Three Months Ended June 30,

2024 2023
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13 -
— ()]
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3 ?3 5 FAL]
103 107
5 136 & 0.88
0.58 085
0.03 0.08
0.94 0.67
0.13 =
- {0.03)
(0.43) (0.40)
(0.07) {0.02)
5 255 % 205
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Adjusted Net Income and Adjusted Diluted EPS YTD

As reported, USD millions except %

Six Months Ended June 20,

2024 2023
MNet Income attributable to WTW : ] M 5 297
Adjusted for certain items:
Amaorization 120 141
Restructuning costs ral 13
Transaction and transformation 222 152
Prowision for specified liigation matter” 13 —
Gain on disposal of oparations — {2
Tax effect on certain items listed above” (86) LU
Tax effect of significant adjustments {7} 2
Adjusted Net Income 5 G045 525
Weighted-average ardinary shares, diluted 104 107
Diluted Earnings Per Share - 320 0§ 277
Adjusted for cerain items:™"
Amaization 1.16 1.3
Restructuring costs 020 0.12
Tranzaction and transformation 214 1.42
Provision for specified lisigation matter” 013 -
— (0.03)

Gain on disposal of operations
Tax effect on certain items listed above! 0.93) 0.72)
Tax effect of significant adjustmeants (0.07) 0.02

Adjusted Diluted Earnings Par Shara™! 5 5.84 5 4,89
ol a fvpe sl Gom pleadm that vas highly ek o the chent and fir that o

akies vl s connpmralihe frim fermal o e s mrors peprsenative of sur cons b

(il Representsa provision ndatad o poterntial i gation amsing oul of s strusturad insunnes program criginally plased for a ciant o 15 vears ago, The prograr
enautly replicatad chwwhers, Becauseol this, whiks we dis ol belicve the polaibial liligatios m materal, we bdisve s his matsr fom )bl el
cpeTations.
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Adjusted Income Before Taxes & Adjusted Income Tax Rate QTD
As reported, USD millions except %

Income from continuing operations before income taxes

Adjusted for cenain tems:
Amorization
Restruciuring costs
Transaction and {ransformation
Provision for specified litigation matter”
Gain on disposal of operations
Adjusted income before taxes

Provision for income taxes

Tax effect on certain items listed above™
Tax effect of significant adjustments
Adjusted income taxes

U.5. GAAP tax rate
Adjusted income tax rate

Three Menths Ended March 31,

(i1 Represants a pronision seliad o patential Fiipation arising oul of a el murance program eeiginally placed for a clenl cvar 19 v apo. The program is of a tvps and comphkoaty ta was highly bespoks 1 the dhient and fir thal reasom is unlikay o he

cally rephcatad diewhirs. acatse of s, whils we da il hlicue the polatial litgation o matanal, we helicvs sludm g s matler from sdjsted resulls makc resaills mors compasable i perod e panid asd mine represenlativeol iue son busmess

opamlions.
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Adjusted Income Before Taxes & Adjusted Income Tax Rate YTD

and Free Cash Flow

As reported, USD millions except %

Income from continuing operations before income taxes

Adjusted for certain items:
Amanization
Restructuring costs
Transaction and transformation
Provision for specified liigation matter”
Gain on disposal of oparations.
Adjusted income before taxes

Provision for income taxes
Tax effect on certain items listed above™
Tax effect of significant adjustments
Adjusted income taxes

U.5. GAAP tax rate
Adjusted income tax rate

Cash flows from operating activities
Less: Additions to fixed assets and software for internal use
Frea Cash Flow

] Hoprosonts a prosision okatod 1o poten tial B o tion amsing
eacily replicatod dhsrvhare. Boca ¥ this, whils wa do ne
operstions

(i) The tax effac vas caloulued woing en effactive s rase for sach ilem
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Six Months Ended March 31,

2024 2023
-] 410 § 376
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13 —
e {3)
s 788 S &9
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7 2)
3 177 ] 1449
18.1% 19.8%
22.6% 22.0%
Siv Months Ended March 31,
2024 2023
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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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