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Item 2.02. Results of Operations and Financial Condition.
On July 28, 2022, Willis Towers Watson Public Limited Company (“WTW?) issued a press release announcing its financial results for the period ended June 30, 2022.

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

Item 7.01. Regulation FD Disclosure.

WTW also posted a slide presentation to its website, which it may refer to during its conference call to discuss the results. The slide presentation is attached hereto as
Exhibit 99.2 and incorporated herein by reference.

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

Exhibit No.  Description

<=}

9

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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SIGNATURE

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

WILLIS TOWERS WATSON PLC
(Registrant)

Date: July 28, 2022 By:  /s/ Andrew Krasner
Name: Andrew Krasner

Title: Chief Financial Officer




EXHIBIT 99.1

WTW Reports Second Quarter 2022 Earnings

Total revenue! decreased 3% to $2.0 billion with organic growth of 3%

Diluted Earnings per Share were $0.97 for the quarter, down 31% over prior year

Adjusted Diluted Earnings per Share were $2.32 for the quarter, up 9% over prior year

Income from Operations was $137 million or 6.7% of revenue, with margin down 140 basis points over prior year
Adjusted Operating Income was $314 million or 15.5% of revenue, with margin up 30 basis points over prior year

ARLINGTON, Va. and LONDON, July 28, 2022 (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, 2022.

"We continued to build momentum and execute on our strategic priorities in the second quarter, delivering results that were in line with our
expectations,” said Carl Hess, WTW’s chief executive officer. “We are tackling our transformation with urgency and are raising our target
for run-rate savings from $30 million to over $80 million in 2022 and expect to achieve in excess of $300 million by the end of 2024. We
also continued to return capital to shareholders, repurchasing $471 million of WTW shares this quarter. Looking forward, the progress we
have made investing in new solutions and talent positions us well to accelerate our growth in the second half of 2022, and we expect our
business to remain resilient in this unsettled economic environment. We remain focused on delivering on our long-term goals.”

Consolidated Results

As reported, USD millions, except %

Key Metrics Q2-22 Q2-21 Y/Y Change

Total Revenue $2,031] $2,091 Reported (3)% | CC 1% | Organic 3%
Income from Operations $137 $170 (19)%

Operating Margin % 6.7% 8.1% (140) bps

Adjusted Operating Income $314 $318 ()%

Adjusted Operating Margin 15.5%| 15.2% 30 bps

Net Income $114 $186 (39)%

Adjusted Net Income $260 $277 (6)%

Diluted EPS $0.97]  $1.41 (B1)%

Adjusted Diluted EPS $2.32 $2.12 9%

Revenue was $2.03 billion for the second quarter of 2022, a decrease of 3% as compared to $2.09 billion for the same period in the prior
year. Excluding a 4% foreign currency headwind, revenue increased 1%. On an organic basis, revenue increased 3%.

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.

Adjusted EBITDA for the second quarter of 2022 was $450 million, or 22.2% of revenue, down 3% compared to Adjusted EBITDA of $466
million, or 22.3% of revenue, in the prior-year second quarter. The U.S. GAAP tax rate for the quarter was 10.5%, and the adjusted income
tax rate for the quarter used in calculating adjusted diluted earnings per share was 20.5%.

Cash Flow and Capital Allocation

Cash flows from operating activities were $258 million for the six months ended June 30, 2022, compared to $366 million for the prior year-
to-date period. Free cash flow for the six months ended June 30, 2022 and 2021 was $198 million and $287 million, respectively. During the
quarter and six months ended June 30, 2022, the Company repurchased approximately $471 million and $2.7 billion of WTW stock,
respectively.

Quarterly Business Highlights

e Continued to expand our talent base in the second quarter, having maintained the accelerated hiring rate set in the first quarter and
having reached attrition levels that are consistent with macro trends.

¢ Expanded our client solutions: launched specialist cyber coverage CyNav for the marine sector in Risk & Broking, and acquired
Butterwire, a FinTech provider of data analytics, artificial intelligence, and machine learning platforms, in Health, Wealth, & Career.

¢ Achieved $71 million in cumulative run-rate cost savings from transformation initiatives in 2022, well ahead of the initially planned
$30 million. The transformation program generated an incremental $35 million in total run-rate savings in the quarter while incurring
$82 million in restructuring and transformation charges and $5 million in capital expenditures.

¢ Repurchased 2.1 million shares for $471 million during the quarter and 12.0 million shares for $2.7 billion for the six months ended
June 30, 2022.

Second Quarter 2022 Segment Highlights

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



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

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

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

As reported, USD millions, except %

Health, Wealth & Career Q2-22 Q2-21 Y/Y Change

Total Revenue $1,159 $1,179 Reported (2)% | CC 2% | Organic 2%
Operating Income $217 $218 0%

Operating Margin % 18.7%| 18.6% 10 bps

The HWC segment had revenue of $1.16 billion, a decrease of 2% (2% increase constant currency and organic) from $1.18 billion in the
prior-year second quarter. Organic growth was led by the Health business, primarily due to gains recorded in connection with book-of-
business settlements. Excluding these settlements, Health’s revenue increased from additional consulting work in North America as well as
continued expansion of our local portfolios and global benefits management appointments outside of North America. Benefits Delivery &
Outsourcing revenue also increased, led by Individual Marketplace with growth in Medicare Advantage sales. Career also contributed strong
growth, driven by increased project activity. Organic growth was partially offset by a decline in Wealth revenue, principally due to
headwinds from performance fees received in the prior year.

Operating margins in the HWC segment increased 10 basis points from the prior-year second quarter to 18.7%, primarily reflecting
improved operating leverage.

Risk & Broking

As reported, USD millions, except %

Risk & Broking Q2-22 Q2-21 Y/Y Change

Total Revenue $852 $885 Reported (4)% | CC 1% | Organic 3%
Operating Income $168 $204 (18)%

Operating Margin % 19.7%| 23.1% (340) bps

The R&B segment had revenue of $852 million, a decrease of 4% (1% increase constant currency and 3% increase organic) from $885
million in the prior-year second quarter. On an organic basis, Insurance Consulting and Technology grew primarily as a result of new
software sales as well as increased advisory work. Corporate Risk & Broking generated revenue growth across all regions, primarily driven
by our global lines of business, principally from new business, most notably in Aerospace, Natural Resources and FINEX. Book-of-business
settlement activity was largely in line with prior year and did not meaningfully affect Corporate Risk and Broking's organic growth rate.

Operating margins in the R&B segment decreased 340 basis points from the prior-year second quarter to 19.7%, primarily due to ongoing
investments in talent.

2022 Outlook

Based on current and anticipated market conditions, the Company is maintaining its 2022 full-year targets for organic revenue growth,
adjusted operating margin expansion, and non-cash pension income and raising its 2022 full-year targets for run-rate cost savings and
foreign currency headwind to adjusted earnings per share as follows:

¢ Expect to deliver mid-single digit organic revenue growth

e Expect to deliver adjusted operating margin expansion for the full year 2022

o Expect to deliver in excess of $80 million in cumulative run-rate savings from the Transformation Program by the end of FY2022, up
from $30 million previously

¢ Expect approximately $20 million year-over-year decline in non-cash pension income

e Expect a foreign currency headwind on adjusted earnings per share of approximately $0.20-$0.25 at today’s rates, up from
$0.15-$0.20 previously

Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the second quarter. It will be held on Thursday,
July 28, 2022, beginning at 9:00 a.m. Eastern Time. A live broadcast of the conference call will be available on WTW’s website here. The
conference call will include a question-and-answer session. To participate in the question-and-answer session, please register here. An online
replay will be available at www.wtwco.com shortly after the call concludes.

About WTW

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



WTW Non-GAAP Measures

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

WTW Forward-Looking Statements

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

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those
in the forward-looking statements contained in this document, including the following: our ability to successfully establish, execute and
achieve our global business strategy as it evolves; our ability to fully realize anticipated benefits of our growth strategy; our ability to
successfully deploy cost-mitigation measures and achieve longer-term offsets; the risks related to changes in general economic (including a
possible recession), business and political conditions, including changes in the financial markets and inflation; the risks to our business,
financial condition and results of operations that may be materially adversely affected by any negative impact on the global economy and
capital markets resulting from inflation, the conflict in Ukraine or any other geopolitical tensions and the intended withdrawal from our
businesses in Russia; the risks relating to the adverse impacts of the ongoing COVID-19 pandemic, including supply chain, workforce
availability, vaccination rates, new or emerging variants and further social-distancing orders in jurisdictions where we do business, on the
demand for our products and services, our cash flows and our business operations, including increased demand on our information
technology resources and systems and related risks of cybersecurity breaches or incidents; the risks relating to the sale of Willis Re to
Gallagher, including incremental business, operational and regulatory risks created by transitional arrangements and pending transactions;
significant competition that we face and the potential for loss of market share and/or profitability; the impact of seasonality and differences
in timing of renewals and non-recurring revenue increases from disposals and book-of-business sales; the failure to protect client data or
breaches of information systems or insufficient safeguards against cybersecurity breaches or incidents; the risk of increased liability or new
legal claims arising from our new and existing products and services, and expectations, intentions and outcomes relating to outstanding



litigation; the risk of substantial negative outcomes on existing litigation or investigation matters; changes in the regulatory environment in
which we operate, including, among other risks, the impacts of pending competition law and regulatory investigations; various claims,
government inquiries or investigations or the potential for regulatory action; our ability to make divestitures or acquisitions and our ability to
integrate or manage such acquired businesses; our ability to successfully hedge against fluctuations in foreign currency rates; our ability to
integrate direct-to-consumer sales and marketing solutions with our existing offerings and solutions; our ability to comply with complex and
evolving regulations related to data privacy and cyber security; our ability to successfully manage ongoing organizational changes, including
investments in improving systems and processes; disasters or business continuity problems; the impact of Brexit; our ability to successfully
enhance our billing, collection and other working capital efforts, and thereby increase our free cash flow; the impact of the anticipated
replacement of the London Interbank Offered Rate (‘LIBOR’); our ability to properly identify and manage conflicts of interest; reputational
damage, including from association with third parties; reliance on third-party services; risks relating to changes in our management
structures and in senior leadership; the loss of key employees or a large number of employees and rehiring rates; doing business
internationally, including the impact of exchange rates; compliance with extensive government regulation; the risk of sanctions imposed by
governments, or changes to associated sanction regulations (such as sanctions imposed on Russia) and related counter-sanctions; our ability
to effectively apply technology, data and analytics changes for internal operations, maintaining industry standards and meeting client
preferences; changes and developments in the insurance industry or the U.S. healthcare system, including those related to Medicare and any
legislative actions from the current U.S. Congress; the inability to protect the Company’s intellectual property rights, or the potential
infringement upon the intellectual property rights of others; fluctuations in our pension assets and liabilities; our capital structure, including
indebtedness amounts, the limitations imposed by the covenants in the documents governing such indebtedness and the maintenance of the
financial and disclosure controls and procedures of each; our ability to obtain financing on favorable terms or at all; adverse changes in our
credit ratings; the impact of recent or potential changes to U.S. or foreign laws, and the enactment of additional, or the revision of existing,
state, federal, and/or foreign laws and regulations, recent judicial decisions and development of case law, other regulations and any policy
changes and legislative actions, including our effective tax rate; U.S. federal income tax consequences to U.S. persons owning at least 10%
of our shares; changes in accounting principles, estimates or assumptions; risks relating to or arising from environmental, social and
governance (‘ESG’) practices; fluctuation in revenue against our relatively fixed or higher than expected expenses; the laws of Ireland being
different from the laws of the U.S. and potentially affording less protections to the holders of our securities; and our holding company
structure potentially preventing us from being able to receive dividends or other distributions in needed amounts from our subsidiaries. The
foregoing list of factors is not exhaustive and new factors may emerge from time to time that could also affect actual performance and
results. For more information, please see Part I, Item 1A in our Annual Report on Form 10-K, and our subsequent filings with the SEC.
Copies are available online at http://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:
Constant
Three Months Ended June 30, As Reported Currency Currency  Acquisitions/  Organic
2022 2021 % Change Impact Change Divestitures Change

Health, Wealth & Career $ 1,159 $ 1,179 (2)% (4% 2% 0% 2%
Risk & Broking 852 885 D% (5)% 1% 3)% 3%
Segment Revenue 2,011 2,064 3)% 4)% 2% (D% 2%
Divested businesses and other 20 27
Revenue $ 2,031 § 2,091 3)% (4% 1% ()% 3%

Components of Revenue Change(i)
Less: Less:

Constant
Six Months Ended June 30, As Reported  Currency Currency  Acquisitions/  Organic

2022 2021 % Change Impact Change Divestitures Change




Health, Wealth & Career $ 2,403 $ 2,412 0% (3)% 2% 0% 2%

Risk & Broking 1,743 1,809 D% D% 0% (1% 2%
Segment Revenue 4,146 4,221 2)% 3)% 2% 0% 2%
Divested businesses and other 45 98

Revenue $ 4,191 $ 4,319 3)% 3)% 0% (2)% 2%

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

SEGMENT OPERATING INCOME @

Three Months Ended
June 30,
2022 2021
Health, Wealth & Career $ 217 $ 218
Risk & Broking 168 204
Segment Operating Income $ 385 $ 422

Six Months Ended June 30,

2022 2021
Health, Wealth & Career $ 474 $ 460
Risk & Broking 360 407
Segment Operating Income $ 834 $ 867

@ 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,
2022 2021
Health, Wealth & Career 18.7% 18.6%
Risk & Broking 19.7% 23.1%
Six Months Ended
June 30,
2022 2021
Health, Wealth & Career 19.7% 19.1%
Risk & Broking 20.7% 22.5%

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

Three Months Ended June 30,

2022 2021

Segment Operating Income $ 385 $ 422
Divested businesses — (19)
Amortization (83) (97)
Restructuring costs (56) —
Transaction and transformation, net () (38) (51)
Unallocated, net (iif) (71) (85)

Income from Operations 137 170
Interest expense (51) (52)
Other income, net 93 74

Income from continuing operations before income taxes $ 179 $ 192




Six Months Ended June 30,

2022 2021

Segment Operating Income $ 834 $ 867
Divested businesses — (29)
Impairment @ (81) —
Amortization (168) (200)
Restructuring costs (62) —
Transaction and transformation, net () (58) (75)
Unallocated, net (i) (149) (182)

Income from Operations 316 381
Interest expense (100) (111)
Other income, net 120 512
Income from continuing operations before income taxes $ 336 $ 782

() Represents the impairment related to the net assets of our Russian business that are held outside of our Russian entities.

(D) 1y 2022, in addition to legal fees and other transaction costs, includes primarily consulting fees related to the Transformation program. In

2021, includes fees related to our then-proposed Aon combination.

(i) Tncludes 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

Three Months Ended June 30,

2022 2021
Net Income attributable to WTW $ 109 $ 184
Adjusted for certain items:
Loss/(income) from discontinued operations, net of tax 46 (69)
Amortization 83 97
Restructuring costs 56 —
Transaction and transformation, net 38 51
(Gain)/loss on disposal of operations (22) 2
Tax effect on certain items listed aboveV (50) (28)
Tax effect on statutory rate change — 40
Adjusted Net Income $ 260 $ 277
Weighted-average shares of common stock, diluted 112 130
Diluted Earnings Per Share $ 0.97 $ 1.41
Adjusted for certain itemns: (1
Loss/(income) from discontinued operations, net of tax 0.41 (0.53)
Amortization 0.74 0.74
Restructuring costs 0.50 —
Transaction and transformation, net 0.34 0.39
(Gain)/loss on disposal of operations (0.20) 0.02
Tax effect on certain items listed above( (0.45) (0.21)
Tax effect on statutory rate change — 0.31
Adjusted Diluted Earnings Per Share(i) $ 2.32 $ 2.12

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

Six Months Ended June 30,

2022

2021




Net Income attributable to WTW $ 231 $ 917
Adjusted for certain items:
Loss/(income) from discontinued operations, net of tax 35 (259)
Impairment 81 —
Amortization 168 200
Restructuring costs 62 —
Transaction and transformation, net 58 75
Loss/(gain) on disposal of operations 32 (357)
Tax effect on certain items listed aboveV) (92) (55)
Tax effect on statutory rate change — 40
Adjusted Net Income $ 575 $ 561
Weighted-average shares of common stock, diluted 115 130
Diluted Earnings Per Share $ 2.01 $ 7.04
Adjusted for certain itemns: (1
Loss/(income) from discontinued operations, net of tax 0.30 (1.99)
Impairment 0.70 —
Amortization 1.46 1.53
Restructuring costs 0.54 —
Transaction and transformation, net 0.50 0.58
Loss/(gain) on disposal of operations 0.28 (2.74)
Tax effect on certain items listed above(® (0.80) (0.42)
Tax effect on statutory rate change — 0.31
Adjusted Diluted Earnings Per Share(1) $ 4.99 $ 4.31
O The tax effect was calculated using an effective tax rate for each item.
(i) per share values and totals may differ due to rounding.
RECONCILIATIONS OF NET INCOME TO ADJUSTED EBITDA
Three Months Ended June 30,
2022 2021
Net Income $ 114 56% $ 186 8.9%
Loss/(income) from discontinued operations, net of tax 46 (69)
Provision for income taxes 19 75
Interest expense 51 52
Depreciation 65 72
Amortization 83 97
Restructuring costs 56 —
Transaction and transformation, net 38 51
(Gain)/loss on disposal of operations (22) 2
Adjusted EBITDA and Adjusted EBITDA Margin $ 450  222%$ 466 22.3%
Six Months Ended June 30,
2022 2021
Net Income $ 239 5.7% $ 922 21.3%
Loss/(income) from discontinued operations, net of tax 35 (259)
Provision for income taxes 62 119
Interest expense 100 111
Impairment 81 —
Depreciation 131 143
Amortization 168 200
Restructuring costs 62 —
Transaction and transformation, net 58 75
Loss/(gain) on disposal of operations 32 (357)
Adjusted EBITDA and Adjusted EBITDA Margin $ 968 23.1%$ 954 22.1%

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME



Income from operations

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

Adjusted operating income

Income from operations
Adjusted for certain items:
Impairment
Amortization
Restructuring costs
Transaction and transformation, net

Adjusted operating income

Three Months Ended June 30,

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

Income from continuing operations before income taxes

Adjusted for certain items:
Amortization
Restructuring costs
Transaction and transformation, net
(Gain)/loss on disposal of operations

Adjusted income before taxes

Provision for income taxes

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

Adjusted income taxes

U.S. GAAP tax rate
Adjusted income tax rate

Income from operations before income taxes

Adjusted for certain items:
Impairment
Amortization
Restructuring costs
Transaction and transformation, net
Loss/(gain) on disposal of operations

Adjusted income before taxes

Provision for income taxes

Tax effect on certain items listed aboveV)
Tax effect of statutory rate change

Adjusted income taxes

GAAP tax rate
Adjusted tax rate

2022 2021
137 6.7% $ 170 8.1%
83 97
56 —
38 51
314 155%$ 318 15.2%
Six Months Ended June 30,
2022 2021
316 75% $ 381 8.8%
81 —
168 200
62 —
58 75
685 163% $ 656 15.2%
Three Months Ended June 30,
2022 2021
$ 179 $ 192
83 97
56 —
38 51
(22) 2
$ 334 $ 342
$ 19 $ 75
50 28
— (40)
$ 69 $ 63
10.5 % 38.9 %
20.5 % 18.3 %
Six Months Ended June 30,
2022 2021
$ 336 $ 782
81 —
168 200
62 —
58 75
32 (357)
$ 737 $ 700
$ 62 $ 119
92 55
— (40)
$ 154 $ 134
18.4 % 15.2%
20.8 % 19.0 %



() 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,

2022 2021
Cash flows from operating activities $ 258 $ 366
Less: Additions to fixed assets and software for internal use (60) (79)
Free Cash Flow $ 198 $ 287

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

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2022 2021 2022 2021

Revenue $ 2,031 $ 2,001 $ 4191 $ 4,319
Costs of providing services

Salaries and benefits 1,259 1,317 2,577 2,736

Other operating expenses 393 384 879 784

Depreciation 65 72 131 143

Amortization 83 97 168 200

Restructuring costs 56 — 62 —

Transaction and transformation, net 38 51 58 75
Total costs of providing services 1,894 1,921 3,875 3,938
Income from operations 137 170 316 381
Interest expense (51) (52) (100) (111)
Other income, net 93 74 120 512
INCOME FROM CONTINUING OPERATIONS BEFORE
INCOME TAXES 179 192 336 782
Provision for income taxes (19) (75) (62) (119)
INCOME FROM CONTINUING OPERATIONS 160 117 274 663
(LOSS)/INCOME FROM DISCONTINUED OPERATIONS,
NET OF TAX (46) 69 35) 259
NET INCOME 114 186 239 922
Income attributable to non-controlling interests (5) ) 8) 5)
NET INCOME ATTRIBUTABLE TO WTW $ 109 $ 184 $ 231 $ 917
EARNINGS PER SHARE
Basic earnings per share

Income from continuing operations per share $ 138 § 089 $ 231 % 5.07

(Loss)/income from discontinued operations per share (0.41) 0.53 (0.30) 1.99

Basic earnings per share $ 097 $ 142 $ 201 $ 7.06
Diluted earnings per share

Income from continuing operations per share $ 1.38 $ 0.88 $ 231 $ 5.05

(Loss)/income from discontinued operations per share (0.41) 0.53 (0.30) 1.99

Diluted earnings per share $ 097 $ 141 $ 201 % 7.04
Weighted-average shares of common stock, basic 112 130 115 130
Weighted-average shares of common stock, diluted 112 130 115 130




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

(Unaudited)
June 30, December 31,
2022 2021

ASSETS
Cash and cash equivalents $ 1,920 $ 4,486
Fiduciary assets 11,988 11,014
Accounts receivable, net 2,025 2,370
Prepaid and other current assets 432 612
Current assets held for sale 5 6

Total current assets 16,370 18,488
Fixed assets, net 744 851
Goodwill 10,158 10,183
Other intangible assets, net 2,408 2,555
Right-of-use assets 621 720
Pension benefits assets 1,002 971
Other non-current assets 1,206 1,202

Total non-current assets 16,139 16,482
TOTAL ASSETS $ 32,509 $ 34,970
LIABILITIES AND EQUITY
Fiduciary liabilities $ 11,988 $ 11,014
Deferred revenue and accrued expenses 1,534 1,926
Current debt — 613
Current lease liabilities 137 150
Other current liabilities 969 1,015
Current liabilities held for sale 64 6

Total current liabilities 14,692 14,724
Long-term debt 4,720 3,974
Liability for pension benefits 638 757
Deferred tax liabilities 804 845
Provision for liabilities 378 375
Long-term lease liabilities 645 734
Other non-current liabilities 215 253

Total non-current liabilities 7,400 6,938
TOTAL LIABILITIES 22,092 21,662
COMMITMENTS AND CONTINGENCIES
EQUITY®
Additional paid-in capital 10,855 10,804
Retained earnings 1,971 4,645
Accumulated other comprehensive loss, net of tax (2,486) (2,186)
Treasury shares, at cost, 128,391 shares in 2022 and 17,519 shares in 2021 3) 3)
Total WTW shareholders' equity 10,337 13,260
Non-controlling interests 80 48
Total Equity 10,417 13,308
TOTAL LIABILITIES AND EQUITY $ 32,509 $ 34,970
(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 110,207,079 (2022) and
122,055,815 (2021); Outstanding 110,096,207 (2022) and 122,055,815 (2021) and (b) Preference shares, $0.000115 nominal value;
Authorized 1,000,000,000 and Issued none in 2022 and 2021.

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Statements of Cash Flows
(In millions of U.S. dollars)
(Unaudited)
Six Months Ended June 30,
2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME $ 239 $ 922



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

Depreciation 131 143
Amortization 168 201
Impairment 81 —
Non-cash restructuring charges 49 —
Non-cash lease expense 64 73
Net periodic benefit of defined benefit pension plans (80) (81)
Provision for doubtful receivables from clients 12 8
(Benefit from)/provision for deferred income taxes (45) 56
Share-based compensation 47 52
Net loss/(gain) on disposal of operations 96 (357)
Non-cash foreign exchange gain (1) “4)
Other, net (12) (12)
Changes in operating assets and liabilities, net of effects from purchase of subsidiaries:

Accounts receivable 180 39)
Other assets (111) 91)
Other liabilities (573) (506)
Provisions 13 1
Net cash from operating activities 258 366

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to fixed assets and software for internal use (60) (79)
Capitalized software costs (33) 27)
Acquisitions of operations, net of cash acquired (76) —
Proceeds from sale of operations — 696
Cash and fiduciary funds transferred in sale of operations (12) (216)
Sale of investments 200 —
Net cash from investing activities 19 374

CASH FLOWS USED IN FINANCING ACTIVITIES

Senior notes issued 750 —
Debt issuance costs 5) —
Repayments of debt (583) (515)
Repurchase of shares (2,721) —
Proceeds from issuance of shares 1 2
Net proceeds/(payments) from fiduciary funds held for clients 85 (246)
Payments of deferred and contingent consideration related to acquisitions (20) 17)
Cash paid for employee taxes on withholding shares 5) 1)
Dividends paid (189) (269)
Acquisitions of and dividends paid to non-controlling interests 3) (21)
Net cash used in financing activities (2,690) (1,067)
DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH (2,413) (327)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (170) (50)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF

PERIOD ©) 7,691 6,301
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF PERIOD @ $ 5108 $ 5,924

(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,

2022 2021
Supplemental disclosures of cash flow information:
Cash and cash equivalents $ 1,920 $ 2,217
Fiduciary funds (included in fiduciary assets) 3,183 3,703
Cash and cash equivalents and fiduciary funds (included in current
assets held for sale) 5 —
Other restricted cash (included in prepaids and other current assets) — 4

Total cash, cash equivalents and restricted cash $ 5,108 $ 5,924




(Decrease)/increase in cash, cash equivalents and other restricted cash $ (2,515) $ 135
Increase/(decrease) in fiduciary funds 102 (462)

Total $ (2,413) $ (327)

Revision of previously issued financial statements - During the six months ended June 30, 2022, to reflect the guidance on restricted cash
presentation in FASB ASC 230, Statement of Cash Flows, WTW corrected the classification of its fiduciary funds balances, in the amounts
shown in the table above, on our condensed consolidated statements of cash flows, by including these amounts in the total cash, cash
equivalents and restricted cash amounts held at each balance sheet date. As a result, cash, cash equivalents and restricted cash balances of
$2.2 billion and $2.1 billion at June 30, 2021 and December 31, 2020, respectively, have been revised to $5.9 billion and $6.3 billion,
respectively. Additionally, the effect of exchange rate changes on cash, cash equivalents and restricted cash has been updated to include the
effect of exchange rate changes on the fiduciary funds balances.

Prior to this correction, the changes in fiduciary funds were presented in fiduciary assets and liabilities on a gross basis in the cash flows
from operating activities, where the amounts fully offset each period. In the current presentation, an additional line item, net
(payments)/proceeds from fiduciary funds held for clients, has been included within cash flows from financing activities to represent the
change in fiduciary funds balances during the periods. The remaining fiduciary assets and fiduciary liabilities, in equal and offsetting
amounts, are no longer presented in the cash flows from operating activities. There was no impact to the total cash flows from operating
activities as a result of these changes.
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WTW Forward-Looking Statements

This documend conbains Ton kil " within the ing of Section 274 of the: Securties Act of 15833, and Section 21E of the Securities Exchange Act of 1834, which ane infended to be covered by the safe harbors. created by
those laws, These forward-looking wmmem include: infarmation about possitie or assumed fubure results of our operabons. All statements, other than stalements of histoncal facts, that address activities, ovents or developments thal we eupect
ar anticipale may ccour in the fulure, including such things as our cutiood, the impact of the global pandemic on owr Cusiness. fulue capial expenditures, ongoing working capital e forts, future share repurchases, financal results (including aur
mewenue costs ar manging), the impact of changes: b tax lnws on cur Anancial results, sxisting ard avolving busine s sirategies and acquistions and depestions. inciuding the sale of Wills Re io Arthoe J Gallagher & Co. [Gallaghar'). demand
Tar our SERVCHS ANd COMPRtthe Sangins., poals, e banefts of new . Qreti of eur ang our atility 10 SUCCESENIl MENAgH 0AONING MEership, organizational ang ChANGES, in
impraving sysbems and processes, ow ability lo implament and realize anficipaled benefits of any cosl-savings intialives. including the multi-year oparational Translormation program, and plans and o Future

Tuture Tmnr.hlandommmmm plans, objectives, axpectations and interficns are forward-loking siatements. Also, when we use words such a8 may, “wil, ‘would," ‘anticipale.” ‘befeve, ‘eslimate, ‘exped, inbend,’ ‘plan.” 'mr-mwu
‘week, Taigel” Toous,” probably, or similar expressians, we ane making lorward-looking statements Such stabements are based upan the cunen] beliefs and expectations of the Company’s manegemenl and ane sulsed 1o significant risks and
uncerainties. Actusl results may differ from those set farth in the forsard-iecking Al looking s ap by fts nature

There are imporant fsks, uncertainties, events and factors that could cause our aciual results or performance 1o differ materially from those in the fonward-looking statements contained in this documen, including the foliowing: cur abiity 1o
sucoessfuly establish, execule and achieve our global business strabegy as it evolves; cur ability 1o fully realize anlicipated berefits of cur growth strategy, our ability to deploy cost-miligation measures and achieve longerberm
affsety fhe risks relaied fo changes in general econamiz (including @ poasdils recession), busness and polfical conddiors, inclsding chamges in e financial markets and infabon; the nsies s our besiness, Snancial cond fion and results of
‘operations that may be materially adversaly afected by any negative impact on the ghobal econcmy and capital markels resulting from infaton, the conflict in Ukraing of ary olhes geopelitical lensians. and the: inlended withdrawal from our

businessas in Russa; the risics relating ko the adverse impacts of the angaing COVID-15 pandemic, includng supply chan, werkionos availabilty, vaccination rabes, new or emaiging variants and furiher social cediars in
mwwmonmmmmarwmmm OUF CaEN NoWS and cur ingiuding SeMard ¢n our Infermaton technology NesOUNCEE ANd SySIRTS 3nd ralatd risks of CyDOrseLuIty Eraaches or
incidents, the rks relaling Lo e sale of Wilis Re o Gallag uding Bumsiness. and reguiakary risks crealid by ransRianal nrug-umu lhﬂ mhgum significant comgetitian thal ves facs and the palental
Ter loss of market share andior proftabiity; MImctoTumnmmaMrmmmmmoT and r W revenue frem nln.uwhlmmmmﬂmuauorbmmuﬂ
informalion systems of imsulfcient safleguands agains. 1 ik of increased kability of new legal :hmmmtnmuun&wmﬁum&gmm and seroces, and

relating in outsianding ifigatian: the risk of substantal negative mmannumllulmmmmm matiers; changes in the reguisiory envimnment in which we cperaie, ncuding, amang cther ks, the mmﬂlmmngmrrmn
low and reguiatory investigations: vadous dalms, govermment inquites of investigations: or the potential for regulatony acion; our ability 1o make divestitures of acquistions and our abiity b integrale of manage swch atquined businesses; cur
ability bo succe ssiully hedge agains! fuctuations in foreign curency rates; our abiity to infegrate direcldo-consumer sales and marketing solutions. with our exisling offerings and salutions; our abilty to comply with complex and evolving
reguiations related 10 data privacy and cyber securty. our abilfty ta successfully manage ongoing crganizational changes, INCuging Imve sEments in IMproving SYSICms and processes: dErsiens of busing s cominuity problems; the impact of Bron;
aur akility to successhully snhance aur biling, collecbon and other working captal efforts, and thereby incroass our free cash flow; the Imgadt of the antcipated replacemsnt of the London Interbank Oflered Rate (LIBOR') our abiiy ta properly
idantify and rranags corflicks of inbgeest; reputstiznal demage, including from tion with third parties; relance on thnd-party sericas; ks relaing o changes in sur managament stnactizes and in aaniof Isndersnip; the kas of key
AR O7 B 1Ng8 rumbeT usmymamm ratEs; J0iNg DusnEES the impact ol TAbER; COMpIANCE wWith iV QOVEMMEnT g s il By GOVEMMENts. o7 Changes
1] sanction reg (such an Russia) and related counter-sancions, cur akdlity fo effeciively apply lechnelogy, data and arabdics changes for ifternal operalinns, maintaining indusiry slandands and meeting
il prefl , changas and devekp “‘th' Ingustey of the U.S. healtheare system, including thess refated to Medicane and sny legislative sctions from the cuirent U.S. Congress. the inabiity o proted! the Company's
ul&ihﬂull pcbpﬂtr righls, of Lhe pobentisl infringement upan he inlellecual property rights of olhers, Nucluations in 0w penson assels and |abiltes, cur captal sruclure, -] amounts, the Iy e
covenants in ihe documents poveming such and the of the financial and discicaure cortrods and procedures of each; our abiity 1o obtain fnancing on favorable berma or at all. sdvents changes in our credit ratings; the
impact of recent er potential changes to UL, ar foreign laws, and the enadment of addiianal, or the revision of existing, state, federal, and’or foreign laws and regulations, recent judicial decislons and development of case kw, other regulations
and any policy changes and legisialive actons, inchuding our effective fax rale; U5 federal income fax consequences ko U5, persons cwning at least 10°% of our shares; changes in accounting principles, estimates or assumplions; risks relating
o or arising Trom erironmental, soclal and governance [ESG) practices; Auctuation in revenus against our relatvedy fied or higher than cxpected experses the s of iefand being different from the laws of the U5, and potentally affording
bess profections o the holders of cur securities; and our holding company structure potentally preventing us from being akie io receive or other in newded arils from our The list of fachcrs is not
ENBUEIYE BN W TRCIONS May araig Iom: Bms 10 T that could also affect actual parformance and nisults, For more infermation, pleass See Par |, tem 14 n our Anngst Repom on Form 10-K, and our subsagusnt Nings with tha SEC
Cogses are Bvailabh crling al BRpWAW S0 g0V G ww wWhwea Sam

Alihough we Eeligve that e assumgtions. underying our forward-lncking statements am reasonabie, any of these OWF"W and tharelore alse the lorward-looking statemenis based on these assumptions, could themsehes prove 1o be
inaccurato, Ghven Ihe skgnificant uncertainies inhanent in the fanwa rd-locking statoments indluded in this o figghon of this information s not & represamtation or guaranbees By us that our objectives and plans will b schirved,

Our Torward-oking slalemants $o4ak only B8 of the Jdale mace, and we will Rl Lpdate |hess Torwa rd-locking SIaLEMENLS UnkEE the S8CUeS WS equing us I 0o 50 WIEh regand Lo thess 1Eks, unceMairles and sssumpions, the farwand-
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WTW Non-GAAP Measures

In order 1o Fesiel readers of our consolidated Tinancial statemnents in understanding e core operaling resuts thal WTVY'e management uses fo evalusie the butiness and for Snancial planning. we present ihe following non-GAAF messures: (1)
Constant Curency Change, (2) Drganic Thange, (3) Adjusted Operating IncomeMargin, (4) Adjusted EBITIDA Margin, (5) Adjusled Nel Income, (8) Adjusted Dikted Eamings Per Share, (7) Adjusted Income Before Taxes, (5] Adjusted Incorme
TaxeaTax Rale and (8) Free Cash Flow.

Th Cosnpary balitves thal thase MEaSUREs are rEVENL SR BIovide UBEI| infermaten widsly Used by analiets, ifvestons 8nd olrer interasted parties In suf industiy 16 Brovics 8 Easelins for evalualing g Sompdrng Sur speraling parformance,
and in e cass of free cash flow, our iquiddy results

Reconciliatons of hese measures are indluded in The aciomparying appendix of these eaming release supplémantsl mabesials.

The Company does nol reconcie ik favand-locking non-GAAP firancal measures 1o the comesponding U 5. GAAP measures, dus io variabiity and difficully in making sccurate ferecasts and prajections and'or certain information not baeing
ascedainatie of accessibie; and because not sl of the infarmation, such as leceign cultency impacts necessacy lor a quantitétive reconcliation of these ferward-oaking non-GAAP financial messunes b lhe most direclly comparabie U3 GAAP

firancisl measure, isavailable to the Company withaut unreasonable efforts. For the same reasons, the Company is unabie to address the probable significance of the unavailable information. The Company provides ron-GAAP financial
mgasures lhat i believes will be achieved, however il cannol accuralely predict all of the componerts of the adusted caloulations and the U5, SAAP measures may be malerdally dilferent than the non-GAAP measures.
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Key Takeaways

Transformation program underway with $35M of incremental run-rate savings in Q2-22 and $71M
of cumulative run-rate savings

Significant progress on strategic priorities, with hiring on pace with Q1 rate
Organic growth of 3% in the quarter and 9% Adj. EPS growth over the prior year
Continued to return capital, with $471M in Q2-22 share repurchases

Remain focused on delivering on our 2022 financial targets

CLCRIE
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Q2 2022 GAAP Financial Results
Key figures

FUED miNon, sxcapd EPS and %

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

Revenue $2031 $4,191
2,091 $4,319
% change (3)% 2, (3)% ’
Income from Operations $137 $316
$170 : 5381
% change (19)% (17)%
(o] ting Margin % B6.7% 7.5%
Sl Sl 7oy 8.1% ; B.6%
change, basis points (140) bps (130) bps
Met Income $114 $239
% change (39)% 3158 (74)% bozz
Diluted EP 87 2.01
s 2 hogiel $1.41 e $7.04
% change (31)% (71)%%
Met Cash From Operating Activities $258 5386
% change (30)%

r—
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Q2 2022 Key Figures, Including Non-GAAP Financial Results

Solid Operating Performance

Ao TN TS T
Q2-2022 Results

Total Revenue $2.0B  +3% +8%

Q2 2022 Qz 2022 Q2 2021
Organic Organic

Adjusted Diluted EPS' $2.32 +9%  $2.12

Qz 2022 Q2 2022 Q2 2021

Adjusted Operating Margin' !5-5% +30bps  +15.2%

22022 Q2 2022 Q2 2021

Free Cash Flow! $198M -$89M  $287M

Q2 2022 Q2°22v. Q22" Q2 2021

Transformation Program $71 M of run rate savings since inception

1 Signifes Mon-GAAR fnancial measures. 540 appendix for Mon-GAAR 1econcliaions
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Our Strategic Priorities: Grow, Simplify, Transform
Focus on the execution on our strategy aiming to generate outstanding value creation for all shareholders

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

FY 2024 Financial Targets

Adjusted Operating

Margin Adjusted EPS

$10B+

3-Year FCF

Revenue

WG oo
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Recent Progress Against Strategic Priorities

WhR G SE
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+ Grow

Centinued to expand our talent base in the
second quarter, having maintained the
accelerated hiring rate set in the first
quarter and having reached attrition levels
that are consistent with macro trends

Expanded our client solutions: launched
specialist cyber coverage CyNav for the
marine sector in Risk & Broking, and
acquired Butterwire, a FinTech provider of
data analytics, artificial intelligence. and
machine learmning platforms, in Health,
Wealth, & Career

Completed realignment and re-
segmentation to 2 segments and 3
geographies

Implemented corporate rebrand from Willis
Towers Watson to WTW to reflect a unified
future

(@~ Simplify

@) Transform

Realized $35 million of incremental
annualized savings in the second quarier
from planned transformation initiatives
while incurring $82 million in
restructuring/transformation charges and
$5 million in capital expendifures

Repurchased 2.1 million shares for $471
million in the second quarter




We have:

We Have a Portfolio of A distinctive mix of complementary businesses
. . . = Accomplished and aspiring talent
Leadlng BUSIHESSGS In + Collaborative client-first culture
i + Sophisticated data and analytics
Attractive Markets .+ Powerful tools

A strong balance sheet and significant financial flexibility

:500 100 1000

and thousands of non-Fortune-listed companies

WWa've boon puiting

Delivering superior advice,

broking and solutions in c":‘_-:jsf
the areas of people, risk o

and capital

~30M individuals use our platforms to
access benefits and insurance

—
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Segment Overview: Health, Wealth, & Career

Health, Wealth & Career: World-class portfolio of leading businesses Meaningful set of attractive market

opportunities with various points of
intersection to accelerate growth

providing advisory and consulting services within human capital,

employee benefits and retirement verticals

Wealth provides
advice and
management for
retirement and
Investment asset
owners using a

Health provides
advice, broking,
solutions and software
for employee benefit
plans, HR
organizations and

Career provides
compeansation
advisory services,
employee experience
software and
platforms, and other
career-relaled

Benefits Delivery &
Outsourcing provides
medical exchange and
outsourcing services to
active employees and

retirees across the
group and individual

Market leader and
strong client retention
in each key business

management teams of sophisticated Driven by
our clients framewaork for consulting services to markets as well as New work Emerging risks Evolving
mianaging risk our clients pension outsourcing models & apportunities regulations
Revenue ($M) Operating Income ($M) Operating Margin %
$5,268 $1,346 25 .
$4,895 £1,236 25 29,
54I'saa I 51 1 i I
2019 2020 2021 2021 2019 2020
T ———— witw -




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

Strongly positioned in a large,
attractive and growing market ...

Top 3

Property & casualty broking

corporations beoking revenue
Pt $ 3 2 B o .Jb\-.llly
Insurance Consulting and Technology provides advice and technology solutions to the Driven by
insurance industry to help clients measure and manage risk and capita and improve performance Ongoinghard | Rebounding Changing
markat exposuras nature of nsk
Revenue ($M) Operating Income ($M) Operating Margin %
1#".4:C~M3R F\ﬁ?' $835
Gl
$3,282 s: 316 *‘“‘* ' 2-‘— A%
§714 21.6%
I I i I wiE
2019 2019 2021 2019 2020

WIRSE Sa
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Value Creation Framework

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

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

g = BN

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

L
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Financial Review

g e
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Segment Performance: Health, Wealth & Career

Segment Highlights Revenue ($M) Operating Margin
« Forthe quarter, Health, Wealth & Career grew 2%
organically and was led by Health and Benefits Delivery 1.159 $1 179
o it $1, 18.7% 18.6%
- Health grew due o gains recorded in connection with book-of-
business setflements and new client work. Excluding book-of-
business setllements, Health's revenue increased from
additional consulting work in North America as well as
continued expansion of our local portfolios and global benefits
management appointments outside of North America
- Benefits Delivery & Outsourcing revenue increased, led by Q2-22 0Q2-21 Q2-22 Q2-21

Individual Marketplace with growth in Medicare Advanlage

sales.
— Career grew primarily due to increased project activity. Organ ic Revenue Growth m Q2-21

Wealth decreased prim.arity.dua to headwinds from Health? 8%, 1%
performance fees recaived in the prior year.
+  Operating income was $217M in the quarter, flat with Wealth? (7)% 10%
prior year, while operating margins increased 10 bps from .
the prior-year second quarter to 18.7% primarily due to Career® 5% 22%
improved operating leverage. Benefits Delivery & Qutsourcing® 7% 12%
1 Includss oar Heahh & Benefits broking sl consulung bisinéess
£ e o Bt Med My eaouct Lo Health, Wealth & Career 2% 9%

Work & Fewards and Freploves Experince businewses
» o Femefin Dclivery & Admimistration and Tocmokogy md Adminidrtive Sl ions o

PR
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Segment Performance: Risk & Broking

Segment Highlights

« For the quarter, Risk & Broking grew 3%
organically and was led by strong
growth in Insurance Consulting & Technology and
improvement within Corporate Risk & Broking.

WIRSE Sa

Insurance Consulting & Technology grew organically
as a result of new software sales and increased
advisory work.

Corporate Risk & Broking generated revenue growth
across all regions, primarily driven by our global lines
of business, principally from new business, most
natably in Aerospace, Natural Resources and FINEX,
Book-of-business settlement activity declined
naminally from the prior year and did not meaningfully
affect Corporate Risk and Broking's organic growth
rate.

Operating income of $168M in the gquarter declined by
18%, while operating margins contracted by 340 bps
primarily reflecting ongoing investments in talent.

Revenue ($M)

$852 $885
Q2-22 Q2-21

Operating Margin

19.7%

Q2-22

23.1%

Q2-21

Organic Revenue Growth m Qz2-21

Corporate Risk & Broking
Insurance Consulting & Technology

Risk & Broking
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3%

9%

3%

8%
13%

9%
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Transformation Program
On track to generate $300M+ of annualized savings through 2024

Cumulative Delivering on our financial

Total commitments
Transformation

Costs to Achieve From
($ millions) Inception Delivering $300M+ run-rate savings to
contribute 300bps of margin improvement,

Real Estate Rationalization $49 $68 G i
o while investing for growth
Technology Modernization 518 $23 - Realized $35M of incremental
Process Optimization §21 521 annualized savings in Q2-22 and
Other $5 s7 $71M of annualized savings since
i program inception
T e ation Ot oA 3119 ~$490 In Q2-22, we incurred $82M of

restructuring / transformation related
charges, primarily related to real estate
Total Capital Expenditures $8 $8 ~$260 transaction costs and technology
modernization related costs
= $5M of capital expenditures for the
Total Costs to Achieve $101 $127 ~$750 quarter
« The cumulative total investment (OpEx +

CapEx) is $127M representing 17% of

$51 $71 $300+ expected total one-time program costs

Annualized Run-Rate
Savings

e
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Maintaining a Flexible Balance Sheet
Reinforcing our business fundamentals; safequarding WTW's financial strengths

Disciplined capital management strategy

Dec 31, 2021 | June 30, 2022 Provides WTW with the financial flexibility to
($ millions) ' reinvest in our businesses, capitalize on market
growth opportunities and support significant
value creation for shareholders

Cash and Cash Equivalents 4,486 1,920 3 : )
* Qur capital structure provides a solid
foundation of business strength and
Total Debt! 4587 4720 reinforces our ability to capture long-term
growth
» History of effectively managing our leverage
Total Equity 13,308 10,417 with a commitment to maintaining our

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

1 Todal Debl evquisds sum of cutient debl and longsleim debl as shovwn on ihe Corsobialed Balanos Shests
1 Sigriars HoneGAAP financial mossune See appendin for Kon<GARF necont liaiions.

e
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Executing Against a Balanced Capital Allocation Strategy

Capital Allocation Priorities
» Reinvest in capabilities, businesses, and processes
» Invest in innovation, technology. and new business

Return excess cash to shareholders through share
repurchases and dividends

» Strengthen balance sheet and liquidity
Sustain dividends and payout ratio
Business portfolio management

Pursue opportunistic tuck-in and bolt-on M&A to
strengthen capabilities

Q2-22 Highlights
* Repurchased 3471 million of shares during the quarter

Increased share repurchase authorization by $1 billion to
$6.5 billion, of which approximately $2.1 billion remains

Paid quarterly cash dividend of $0.82 per common share
Completed an offering of 750 million of 4.65% senior
notes due 2027

WhESE Sa
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CASH RETURNED TO SHAREHOLDERS

$8.2B 2910
S $2,001
Q \
B Sharn reparchases
M Dvidends £986 $908 $1.527

5595

E ﬁ sm sas

21:!16 Z‘:ﬂ? 2\‘}1& zma QQZ‘I Q22022 YTD
MEANINGFUL DIVIDEND GROWTH
= 9 % so7q S$080 s082
Cash dividend growth $ $0.60 .88 .
B years CAGR £0.48 0.53
I Cuarterty casn

lividend per share

208 2017 2018 2018 2020 2021 2022




On Track to Achieve 2022 Financial Targets'

FY2022
Revenue Growth

FY2022 Adjusted Margin
Improvement

FY2022 Foreign Currency
Impact on Adjusted EPS

Expect to deliver mid-single digit organic revenue growth

Expect to deliver adjusted operating margin expansion for full year 2022

Expect approximateiy $0.20-$0.25 headwind on Adi. EPS at today’s rates
Compared to 30.15-30.20 previously

@ FY2022 Other Income Expect ~520 million year-over-year decline in non-cash pension income

Ly FY2022 Transformation
A Program

1 Refacte the Company's curmenl belisfe snd sxpoctalom s of July 78 3032 and ane wubject 1o significent righe and uncen snter.

WG o
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Expect to deliver in excess of $80M of run-rate savings
Compared fo $30M previously

witw




Appendix: Reconciliation of

Non-GAAP Measures
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Appendix 1: Constant Currency and Organic Revenue Change
As reported, USD millions except %

Components of Revenue Change

Less: Less:
Three Monihs Ended June 230, As Reponed Currency Constan! Cumency Acquisitions/ Qrganic
2022 2021 % Change Impact Change Divestilures Change
Healih, Wealth & Carear 5 1,168 § 1,178 {2)% {4)% 2% 0% 2%
Risk & Broking a52 885 {4)% {5)% 1% (3% 3%
Segment Revenue 2,011 2,064 121% 4% % % 2%
Divested businesses and oiner 20 27
Rivanue ] 2031 § 2,091 13)% {4)% 1% {11% 3%
Components of Revenue Change
Liss: Lass:
Six Manihs Ended June 30, As Reporled Cumrency Constant Cumency Acquisitions/ Crganic
2022 2021 % Change Impact Change Divestilures Change
Health, Wealth & Career 5 2403 3 2412 0% 3)% % 0% 2%
Risk & Broking 1,743 1,809 {4)% )% [ (1% 2%
Segment Revenue 4,146 4,221 {2)% {3)% % 0% 2%
Divested businesses and olher 45 98
Revenua 5 4481 % 4,319 13)% {3)% (203 (2% 2%
" Companenis of pevenus change may nol sdd dus fa rousding

whesg caa
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Appendix 2: Adjusted Op Income and Margin, Adj. EBITDA and Margin
As reported, USD millions except %

Incoms from opslations
Adpmiod for cortais ferm.
Asrndication
Rosniciuring SosEs
Transaciion and inssdensafion, net

Wt CpeTaLng INCOmE

et Income
Lomsifincoma) insm diauntoaed cperations. net of tax
Porinion for nesma s
Interesd wapema
Dporcialion
Arlie alon
Raslnicluiing coata
Transichion and Wasddorraion, net
(Cain)Mosa on dapossl of openiions

Adpasted EBITOA and
fdpssted EQITOA Margen

WhR G SE

Theiss Menlts Endéd Juhs 30,

Firerd 2051
137 L T 170 8%
& a7
]
» B
M4 155% % il 2%
T bcnit Endad Jurs 30
W27 2031
114 5453 188 0%
4 (89
" s
51
(-] ]
-] aF
= =
= &
22) 2
420 RN % An8 T I%

Incom from opetations
Agdjusied for cerais bema:

I iermnt

Amniicaton

Rosinscuring costs

Transsction s Paeafonmetion ne

Mcpasted operating income

Nat Income
L nooms} frnen disoontinged oparalicns. nat of s
Pracrvinion fof nesma b
Interedt wapa e
I ierraent
Cmgreciaton
Amoiizaion
Resliucufing coals
Trngaction and Eaeabornton. hel
Lasmstigain o dispsasl of operntion

MApested EBITOA and
Acypasted EDITOA Margn

S NI E il Juifed 30

22 2071
Rl T 3 m BAYN
&1 -
s 300
e -
“ "
BES I 856 152 %
S Lonibe. Ended Jusa 33,
2072 20
o =T 3 Wi 21.3%
»n 258
&2 18
100 m
& -
13 143
16 and
&2 o
L -1
a2 (35T)
B 1% 5 w34 ZENS
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Appendix 3: Adjusted Net Income and Adjusted Diluted EPS

As reported, USD millions except %

Theee Moriths Ended Jure 30,

Six Monlhs Ended June 30,

i rrd o 207 204
Net Incame attributable to WTW g § 124 MetIncome attibutable to WTW ¥ 8 97
Adjusted for certain fema Adjusted for certain lems:
Lossijincome) from dscontinued operations, nel of Eax a8 185 Lesaiincame] om dscontinued operations, rel of Ex 35 {258)
Amartization a3 ar | PPl el 81 —
Restructuring costs 56 — Amcitization 188 200
Transaction and transkormation. net 38 1 Restrucharing cosks 82 -
[Gain)loss on disposal of operations 2 2 Transacton and ranslormation, net 58 75
Tax afMact on cedain temms listed abova’ {54 128 Lesaigain on dusossl of 6peratens iz (357}
Tax effect on stabulory rabe change - &0 Tan o flact on centain tems bsted above'™ 52 (55}
Adjusted Net Income Bl & Lk Tan effect an statutery rate change s’ )
Adjusbed Ned Income 575 % 581
Wrghtbd-avraga shanss of Comman SIock, oilutid LLF] 130
‘rigined-average shares of common steck. diuted 115 13
Déluted Earnings Per Share 087 § 141
Adjusted for certain tems™ Diluted Eamings Per Share s 704
Losafncome) from decontinued operatons, med of tax 041 (055 Adjusied for certain lems:""
Amotizaton 074 ov4 Lessifincoma) from discontinued oparations, et of tax 0.30 (1,599}
Resbnaiufing cosls 050 — Irgainment a7 -
Transaction and transformation. net 034 0.E Amcrtization 1.48 153
(Gain)loss on degcasl of operalons 2,207 ooz Restiuchuring cosls Q.54 -
Tax affact on cantain iths listed above'' {0.45) (130 ] Trarsacton and iranslormaton, nat 050 oss
Tax effect on statutory rate change — 0 Losai(gain) an disposal of operations 0.28 (2.74)
Adjusted Diluted Eamings Per Share™ 232 0§ 212 Tax effect on cerlain itemns ksled above™ 4080 (0.42)
Tax effect on statuiory rate change — k)
Adjusted Dituted Earnings Per Share™ 458 § 431
“Tha tax s fTeat was caloalatod wang an effectivg tax ras Tor cach itam.
% Py eharg vahses and #odals may iffer deg b0 rovnding,
Lo
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Appendix 4: Adjusted Income Before Taxes, Adjusted Income Tax

Rate and Free Cash Flow

As reported, USD millions except %

Three Monifs Endéed June 30

2002 2021

Income from continuing operations belore income taxes 5 178 § 192
Acjustad Tor coman tems:

Ammetization a3 a
Restruchsing coats 58 _—
Transaction and iransformalion, net 38 k|
[Gainjloss on disposal of cpentions {22} F
Adjusted income balons laxes 5 ek F I ¥ b
Provision for income takes § 19§ T8
Tax effect on cerdain ems Isled above’ 50 a5
Tax eMMact on saiutory e charge = {43}
Adjusted income laxes £ .- B 1 83
U.5. GAAP tax rate 0.5% 38.9%
Adjusted income lax rale 20.5% 18.3%

" Tha fax el was cakioulalod wang am ciFective bax mads for cach itom.

WhR G SE

Six Modths Ended June 30,

Pt an2d

Income irom continuing operations belore income taxes 5 i TBZ
ALENED fof canain Mams:

Impairment (] -
Amaorfizabon 188 200
Restnucbunng costs B2 —_
Transacton and ansfermation, nel 58 5
Lasaigain) on dsposal of oparations n [
Adjusted income before Laxes 5 77 % T00
Provision for income laxes ] B % 119
Tan efiect on comain Bems Isted abowe™ 8 55
Tax afiecd on statutory rate changa = (a0
Adpusied Income axes 8 154§ 134
U5, GAAP lax rale 184% 162%
Adpusted income tax rate 20.85% 15U0%

2 i |
Cash flows fromiused in) operating activities 5 258 % 55
Less Additions to fond assets and software for inbernal use (&3} (T
Free Cash Flow 5 198 § 27
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About WTW

At WTW (NASDAQ: WTW), we provide data-driven, insight-lad solutions in the areas
of peaple, risk and capital. Leveraging the global view and local expertise of our
colleagues serving 140 countries and markets, we help organizalions 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 more at
WWW.WIWEO.COM.

g sE
© 2T WTVG AR grte reaarencl S TN Fonamri-, ooiing SIIaBmenty’ Sbou Kar OMTOLON 30008 Ymar SA000N § 1IN 3 CILOONSTY LNnGangl, MCRng Row SITLal Lty My TR MOt iy B3N thots I e LASE pIReNIton w il




