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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): September 9, 2011

Willis Group Holdings Public Limited Company

(Exact name of registrant as specified in its charter)

Ireland 001-16503 98-0352587
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incorporation) File Number) Identification No.)
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Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 7.01. Regulation FD Disclosure.

On September 9, 2011, Willis Group Holdings Public Limited Company posted its Fact Book for the quarter ended June 30, 2011 to its website, which is
attached hereto as Exhibit 99.1 and incorporated herein by reference.
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Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description

99.1 Willis Group Holdings Fact Book for the Quarter Ended June 30, 2011
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SIGNATURES

Pursuant to the requirement 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.

Date: September 9, 2011 WILLIS GROUP HOLDINGS
PUBLIC LIMITED COMPANY

By: /s/ Adam G. Ciongoli

Adam G. Ciongoli
Group General Counsel
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Exhibit 99.1

Willis




Note on change fo reporting structure

+ Effective January 1, 2011, the Company changed its internal and
external reporting structure:

+ Global Markets International, previously reported within the
International segment, is now reported in the Global division

+ In addition, Mexico Retail, which was previously reported within the
International segment, is now reported in the North America segment

« \We have retrospectively adjusted our 2010 and prior years’ segmental

discussion and analysis to reflect the changes described above (see 8k
filed on August 8, 2011)

Willis




Willis snapshot

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

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

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

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

- Market capitalization $6 billion ¢as oraugust1s, 2011y

Willis




Group financial summary - 2Q 2011

(% in millionz, except for adjusted EFS)

« B percent reported growth and 3 percent organic growth in commissions and fees (C&F) - improved
client retention and solid new business generation

+ B percent arganic groveth in International,
+ 3 percent arganic growth in Glebal (reinsurance and specialties), and
+ Flat arganic growth in Nerth America
+  21.E percent adjusted operating margin, up 20 basis points over year ago quarter

+ Pasitive organic revenue growth, offset by unfavorable Fx, and investments ta fund growth,
including higher incentive compensation
+ Adjusted EPS of $0.61 {includes $0 01 of favorahle FX) increased 13 percent

2010 2011

799 363
Ei;z,::fm growth $4% $3% Solid .quarter of
Expenses FG30 706 Organlc revenue
Operating margin 21.2% 78.2% growth, delivering on
Adnsted operaling margin 21.4% 2T.6% p I an
Adjusted EPS $i.51 s0.67

4

Willis

Ses imporant disclosures regarding Mon-A4F measures on page 24




Group financial summary - 2Q YTD 2011

(% in millionz, except for adjusted EFS)

« B percent reported growth and 3 percent organic growth in commissions and fees (C&F) - strong new
business generation and steady retention
+ B percent arganic groveth in International,
« B percent arganic growth in Glebal (reinsurance and specialties), and
+ | percent reduction in organic C&F in Nerth America,
« 27 B percent adjusted operating margin, up 30 basis points over year ago quarter
« Organic revenue growth, tempered by higher salary and benefits expense, including incentive
compensation and unfavorable Fx
+  Adjusted EPS of $01.84 {includes $0.05 of favorahle FX)

2EMTD 200TD . .

2010 2011 Solid organic
Revenue 1,771 51,871 revenue grOWth,
Organic C&F growth 4% 3% dest ) £
Expenses £1,301 1,476 mo ) €S expan5|0.n o
Operating margin 26.5% 21.9% adeStEd operatlng
Adjusted operating margin 21.3% 27.6% margin and adjusted
Adjusted EPS S1.80 5189 E PS

]

Willis

Ses imporant disclosures regarding Mon-A4F measures on page 24




Organic growlth in commissions and fees exceeds
peers

Average 2006 - 2010

Willis 4%
Pears 0%
3%
4% 4%
3% 3% 3%
2%

1%

o -
T T T T T 1

(11% (11%
(21%
2006 2007 2008 2009 2010 20T

2011

m'illis OFeer Average
Maote: Peer averages are hased an Willis estimates using public information from AJG, AOKN, BRO, MMC

Ses imporant disclosures regarding Mon-A4F measures on page 24




Growth driven by strong new business production

% Organic growth in commissions and fees

6% average het new

underlying business
2006 —2010

2008 2007 2008 2004 2010 20570
2011

W et new underlying business O Changes in rate and ather market factors

Ses imporant disclosures regarding Mon-A4F measures on page 24




Strong adjusted operating margins

Average 2006 —2010

Willis 23%
Pears 20%
8%
4%
23% 23% .
21% 21% 22% o0y 21% 22%
19% 19%
9006 2007 2008 2008 2010 20YTD
2011

B Willis O FPeer Average

Mote: Peer averages are hased on Willis estimates using public information from AJG, AON, BRO, MMC

Ses imporant disclosures regarding Mon-A4F measures on page 24




Segment highlights — 2Q 2011

NORTH AMERICA

= Organic C&F flat, good net new business
generation offset by economic weakness and
continued soft market

Fositive growth in Employee Benefits, and
Atlantic and Canada; Loan Pratector business
dowen due to ane-time benefit fram accounting
adjustment in 2g10, lower foreclosure and
changes to compensation; canstruction down

Operating margin of 18.6 percent, down
compared with 2010 due to flat organic C&F
and higher incentive compensation

INTERMATIONAL

= Organic CEF growth of B percent, strong nesy
business generation

= Diouhle digit organic growth in Latin America and
Eastem Europe, high single digit growth in Asia

= Low single digit grovwth in continental Europe and
LK despite economic weakness many countries

= Dperating margin of 21.5 percent, up 240 basis
paints from 2g10; driven by strong arganic
growth and favorable Fi, partially offset by
higher incentive compensation

GLOBAL

= drganic C&F growth of 3 percent, strong new
husiness generation

= Strong new business in Reinsurance driven by
Morth America, particularly Florida

= Positive growth in Global Specialties,
paricularly Arrospace, Financial & Executive
Risks, Eneragy, & Marine

= WCHEA performing wel; difficult compatisan
due to large non-recuring fee in 2010

= Qperating margin of 32.5 percent, down from
prioryear, primarily due to unfavorable Fi

Willis

2010
COMMISSIONS AND FEES

Intemational
8

Ghbal

Morth America
42 %

See important disclosures regarding Mon-%A%F measures on page 24 and changes in reporing structure on page 2




Willis North America overview

+  Extensive retail platform with leading
positions in major markets

Western
1 4%

Southeast

+ Distribution network for all core businesses 16%

+ Client centric approach 84/ artic
18% CAPPPS+
+  Able to leverage industry and specialty 14%,
practice group expertise across network
+  Major practice groups include:
» Employes Benefits (approximately 24 Other edions

percent of 2010 Morth America C&F) M;d;;“ Narthe ast

» Construction {approximately 12 12%
percent of 2010 Morth America C&F)

s CAPPFS (Captives/Programs)
= Financial and Executive Risk

2010 = $1,369 million

= Other Regions includes Canada and
Mexico

Willis

See important disclosures regarding Mon-%A%F measures on page 24 and changes in reporing structure on page 2




Willis Infternational overview

+ Retail operations cutside Morth America

«  Metworl of subsidiaries, affiliates and . .
. Latin Ametica
correspondents in more than 100 UK, 1 Ireland 1
countries: leading positions in UK, France, 2%
Scandinavia, China and REussia

Australazia

10%
+ Offices designed to grow business locally fin
around the world, making use of the skills, -

industry knowledge and expertise
available elsewhere in the Group c
gztern Europe
2%

+ International operations produce Europe

significant flows of revenue for retail 42%

networl: and Global Specialties

2010 = $937 million

+ International Employes Eenefits

generated approximately 15 percent of

2010 International C&F

Willis

See important disclosures regarding Mon-%A%F measures on page 24 and changes in reporing structure on page 2




Willis Global overview

Reinsurance

Willis Re ] C onstruction
Aerospace § Marine 4%
) Inspace 39,
«  One of only three global reinsurance 0%,
brokers

Other

Finex
o%

E%
«  Significant market share inmajor

. . . Faber & D umas
markets, particularly marine and aviation

5%
. Cutti_ng edge analytic_al_and advisory lobal Markets
services, including Willis Research I rite: mation 1
Metwork I%

R einzsurance

. 45%,
+  Complete range of transactional

capabilities including, in conjunction with B
Willis Capital Markets & Advisory, risk 2010 = $994 million
transfer via the capital markets

Willis HEE

See important disclosures regarding Mon-%A%F measures on page 24 and changes in reporing structure on page 2




Willis Global overview {(continued)

Global Specialties

Strong global positions in

Aerospacenspace

FINEX and Financial Selutions — political risks
and Uk financial institutions

Marine
« Energy
Construction

London Market Wholesale includes
Faber & Dumas - wholesale brokerage including:

Glencairn Limited - provides access to London &
Bermuda markets

Miche — Fine Art, Jewelry and Specie, Bloodstock
and kKidnap & Ransom

Global Markets International - provides access for
retail clients to global markets

Willis Capital Markets & Advisory

= Afdvises on MEA and capital markets products

2010 commissions and fees

Constiction
Aerospace § Marine 4%
Inzpace LA
10% Energy

2%
Other

5%

Finex
[

F aber & Dumas
5%

lobal Markets
Intemational
9%

R einzsurance
459,

2010 = $994 million

Willis HERE

See important disclosures regarding Mon-%A%F measures on page 24 and changes in reporing structure on page 2




Strong cash flow from operations

(% millians)

F489

2008 2007 2008 2009 2010 LTh 22211

Ongoing cash generation
Cash and cash equivalents of $317 million at June 30, 2011

Willis A




Improved debt and maturity profile

= March 2011

« |ssued $300 million of 5 year, 4 125% Senior Motes and $500 million of 10 year, 5.75% Senior Motes
Redeemed and/or repurchased $300 million of 12.875% Senior Notes

= Total debt of $2.4 hillion at June 30, 2011

= Ratings
= Moody's Baad (stable outloolk) (% in millions)
= Standard & Poor's BEE- (stable outlook) FE00
$500
F366
F300 F300
$191
$110 $114

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

L+225  L+225 L+ Z25 SE25%  4125%  G.20% FO0% 9.79%

(1) Repurchaze of B85 million of 12.875% =enior notes completed March 2011, Repurchase of remaining 525 million outstanding notes completed Apnl 2011

Willis

See important disclosures regarding fonward-looking statements on page 23




Looking ahead




The Willis Cause

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

« We get claims paid quickly

... WITH INTEGRITY

Willis HEE

See important disclosures regarding fonward-looking statements on page 23




Delivering the Willis Cause

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

« For example, current and targeted initiatives include:

Focusing resources on client delivery

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

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

Instituting target operating models in business units and corporate
Recruiting talent to drive new business
Improving client retention through relentless focus on metrics and process

Reorienting our culture around Delivering the Willis Cause

Willis 18

See important disclosures regarding fonward-looking statements on page 23




Delivering the Willis Cause - example initiatives

CLIENT BEST SERVICE CLAIMS
UNDERSTANDING SOLUTION QUALITY PAID

= 3egments = Analytics » Target Operating Model
= 3pecialization = WWillis Cluality Index » Location Optimization
= 3ales 2.0 = Glokal Placement = ey Client Outcome (KCO ) metrics
= Global Solutions = Programs, Panels & » Platform Updrades
= WWillis Research Facilities = Claims Advocacy
Metwork = Willis Capital Markets &
Advisory

... WITH INTEGRITY

« Transparency
« Clients before Contingernts

= One Flag

Willis HEE

See important disclosures regarding fonward-looking statements on page 23




Operational review rationale

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

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

« Advanced analytics

+ Industry talent and expertise

« Operational efficiency and systems enabled transformation
+ Product innovation

+ In order to fund investments, we have implemented an operating review to
better align resources with our growth strategy and enable long-term
expense savings

Willis

See important disclosures regarding fonward-looking statements on page 23

20




Wrap up

3 percent organic growth in C&F, driven by strength in
International and Global segments

* Improved client retention and solid new business generation
Recorded much of the remaining 2011 operational review charge
« %115 million out of anticipated $130 million 2011 charge
Delivering cost savings

« $20 million in 2g11; $23 million 2QYTD

« 2011 expected savings of $65 to $75 million

Modest growth in adjusted operating margin to 21.6 percent and
13 percent growth in Adjusted EPS to $0.61, respectively

wils IR

See important disclosures regarding fonward-looking statements and important disclosures regarding Non-A4F measures on pages 23 and 24
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Important disclosures regarding forwanrd-looking statements

Thiz presentation contains certain Yonward-looking statements” within the meaning of Sedtion 27Aof the Securties Aot of 1933, and Sedtion 21Eof the Securties
Exchange Aot of 1934, which are intended to be covered by the safe harbors created by those laws. These fonvard-looking statemernits include informaion abow
possible orassumed future results of our operations .

Al staements, atherthan staements of historical facts, included inthis document tha address activiies, events or developments that we expect or articipate may
aceur inthe future, including such things as our ouwtlook, patential cost =avings and accelerated adjusted operating margin and adjusted eamings per share growth,
future capital expendiures, growth in commissions and fees, business strategies, compatitive strengths, goals, the benefis of naw initizives, growth of our business
and operations, plars, and references to fture suecesses are fonvard-looking statements. M=o, when we w=ethe words such as ‘articipate’, ‘believe’, "estimate’,
‘expect’, 'intend’, "plan’, ‘probably’, or similar exprassions, we are making fonuard-looking staements.

There are importart uncertainties, swents and factors that could cause our adtual results or perfomance to differ materally from those inthe forward-looking satements
contained inthis documert, including the following: the impact of any regional, natienal or global political, economic, business, compettive, marka, environmental, and
requlatony conditiors on our global business aperations ; the impact of cumrent financial madet condiions on our resuks of aperations and financial condition, including
as 3 result of any insohiencies of orother dificukies experenced by our clients, insurance companies or financial institwtions; our abilityto continue to manage our
signifizant indebbedness; our abilty to compete effectiveby in our industny; our abilty to implement and realize anticipatad benefits ofthe 2011 Operational Revizw, the
WMilliz Cause or army ather inkiative we pursue; matenal changeas in commercial property and casuatty markas generalty orthe availability of ircurance products or
changes in premiums resuking from a catastrophic event, such as a humicane, or ahenvise; the volility or declines in otherinsurance markats and premiome on which
aur commizsions are based, but which we do not cortral; our ability to retain key employess and clients and atract new business; the timing or abilioy to camy ou share
repurchases, refinancings ortae other stepsto manage our capial and the limiations inour longtemm debt agreemeants that may restrict our ability to take these
actions; ary fluctuations in exchange and interest Ates that could affedt expenses and revenue; rating agency adions tha could inhibt our abilityto borow funds orthe
pricing thereof; a significant decline in the wvalue of investments tha fund our pension plans or changes in our penzion plan funding obligations; our abilibyto achiewe the
expected strategic banefits of trAn=actions; our abiliby to receive dividends or ather distibutions in needed amounts from our subsidianes; changes inthe tas or
accounting tre@mert of our operations ; any potential mpact fromthe U% heattheare reform legislaion; the potertial costs and dificulties in comphying with 3 wide
wangy of forzign laws and regulations and amy related changes, given the global seope of our opergtions; ourirvohements in and the resuls of any regulatony
investigations, legal procesdings and other cortingencies; fisks associaed with non-core operations including undenonting, advisony or reputational; our exposure to
potential liabiltizs anzing from emors and omissiors and sther potertial claims agairst us; and the intemuption or loss of ourinfomation processing systems orfailure to
maintain secure infommation systemes.

The foregaoing list of factors is not exhaustive and new factors may emenge from time to time that could also affedt actual pefommance and results. For addiional
infammation see also Part |, em 14 Rk Facto=" included in Wills" Form 10-K forthe year ended December 21, 2010, and Willis' form 10-0 forthe quarter ended
Jure 30,2011 and our subzequert filings with the Securties and Eszhange Commission. Copies are Svailable onling at hittp o sec.gor or on request from the
Comparny.

Athough we belizwe tha the assumptiors underying ourfonvard-leoking statements are reasonable, any of these assumptions, and therefore akeo the fonvard-looking
statements based onthese assumptions, could themsehoes prove to be inaccurate. Inlight of the significant uncertainties inherant inthe fonvard-looking statements
includad inthis presentation, ourinclusion of this infomation is not 3 representation or guarante: by ustha our objectives and plans will be achigwed. Our foreand-
looking statemernts speak onhy 3= of the date made and we will not updae these forvard-looking statements unless the secunties laws require w=to do so. In light of
these rishs, uncetainties and assumptions, the forward-looking ewents discussed inthis presentation may not ozcur, and we cadtion you against unduby rehying on

these forward-looking statemernts.
23
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Important disclosures regarding Non-GAAP measures

Thizs presentation containg references to "non-GAAR financial measures" as defined in Regulation G of SEC rules. We
present these measures hecause we helieve they are of interest to the investment community and they provide additional
meaningful methods of evaluating certain aspects of the Company's operating performance fram petiod to perod on a basis
that may not be otherwise apparent on a generally accepted accounting principles (GAAPY basis. These financial measures
should be viewed in addition ta, nat in liew of, the Company's condensed consolidated income statements and balance sheet
as ofthe relevant date. Consistent with Regulation G, a description of such infanmation is provided below and a reconciliation
of certain of such items to GAAP information can be found in our periodic filings with the SEC. Our method of calculating
these non-GAAR financial measures may differ from other companies and therefore comparability may he limited.

Adjusted earnings per share (Adjusted EPS) is defined as adjusted net income per diluted share,

Adjusted net income is defined as net incame, excluding cerdain items as set out an pages 27 and 28,

Adjusted operating income is defined as operating income, excluding certain iterms as set out on pages 25 and 26.

Adjusted operating margin is defined as the percentage of adjusted operating incaome to total revenues.

Organic commissions & fees growth excludes: (i) the impact of fareign currency translation; iy the first divelve maonths of
net commission and fee revenues generated from acguisitions; (i) the net cormmission and fee revenues related to
operations disposed of in each perod presented; {ivd in Morth America, legacy contingent commissions assumed as part
ofthe HRH acquisition and that had not been converted into higher standard commission; and & investment income

and other income from reported revenues, as set out on pages 30 and 21.

Reconciliations to GAAP measures are provided for selected non-GAAP measures.

Willis e




[nmillions)

Operating Income
Excluding:
venezuela currency devaluation ®
Met{gain)loss on disposal of operations
Salaries and benefits - severance costs ®
Salaries and benefits — other 19
Shaping our Future expenditure ®
Gain on disposal of London headguarters @
HRH integration costs ©
Other operating expenses O
Accelerated amortization of intangibles assets @
Redomicile costs 9

Adjusted Operating Income

Operating Margin

Adjusted Operating Margin

See related footnotes on page 29

Iimportant disclosures regarding Non-GAAP measures (continued)

Operating Income to Adjusted Operating Ihcome

2006 2007 2008 2009 2010
Y FY FY FY FY
$552  $620  $503  $694 4753
- - 12
4 2 - (13) 2
A - 24 - -

. 42 . .
59 - -

(99) - -

- 5 18 -

. IE . .

. 7 .

- - - B -
$551  $618  $600  $712 4767
227%  240% 178% 213%  226%
227%  240% 212% 218% 230%

25




Iimportant disclosures regarding Non-GAAP measures (continued)

Operating Income to Adjusted Operating Ihcome

2010 2011
I rmillions) 10 20 20 30 40 10 20 20
YTD YTD
Operating Income $301 $169 HTo $106 $177 $238 $157 $395
Excluding:
2011 Cperational review charge & - - - - - ar 1a 114
FSA regulatory settlerment - - - - - 11 11
venezuela currency devaluation 12 - 12 - - - - -
Met (gainiloss on disposal of operations - 2 2 - - (4) - i)
Adjusted Operating Income $313 $171 a4 $106 $177 $331 $186 $517
Operating Margin MO0%  M2%  265%  145%  21.2% [ 236%  1832%  21.1%
Adjusted Operating Margin 323% O MA% 2T3% 148%  2M12% I 328% 0 216% ZVE%

Willis HEE

See related footnotes on page 29




Iimportant disclosures regarding Non-GAAP measures (continued)

Met Income to Adjusted Net Income

2006 2007 2008 2000 2010
(In millions, except per share data) FY Fv Fv FY FY
Net mcome attrilutable to Willis Group Holdings plc $449 409 $302 $436 $455

Exchluding the following net of tax:

Wenezuela currency devaluation ™ - - - - 12
Met (gainyloss on disposal ofoperations 3 2 - 11}
mlon-recurring premium on redemption of subordinated debt - - - - -
Salaries and henefits - severance programs 24 - 17 - -
Salaries and benefits - other ® - - a0 - -
Shaping our Future expenditure ® 41 - - - -
Gain on disposal of London headguarters ® 82 - - - -
HRH financing (pre-close) and integration costs - - 10 13 -
Other operating expenses - - 14 - -
Accelerated amartization of intangibles assets © - - - 4 -
Redomicile costs ¥ - - - B -
Fremiurm an eatly redemption of 2010 bonds & - - - 4 -
Adjusted Net Income 426 4407 $378 $452 470
Diluted shares autstanding 148 147 1448 169 171
Metincome
per diluted share F2.84 F2.78 F204 §2.458 $2 66
Adiusted netincome
per diluted share §2.70 §2.77 F285 52 67 F274

Willis =

See related footnotes on page 29




Iimportant disclosures regarding Non-GAAP measures (continued)

Met Income to Adjusted Net Income

2010 2011
inmilions, except per share data) 10 20 20} 30 440 10 20 20
YTD YT
Het I ome attributa e to Willis Group Holdings ple $204 89 $293 64 o8 $34 $as5 119
Exe hiling the following, net of tax:
2011 operational reviewcharge ™ - - - - - = 12 a1
FSaregulatary settlem ent - - - - - - 11 11
M et (gainilos s on dizpozal of operation s - 3 3 - - (4 - (41
Make-whole amourts on repurchase and redem plion of ) ) ) ) i 174 i 124

Seniar Motes and write-offofunamatiz2ddebt costs
“eneLiela currency desaluation ™
Adjusted Het Income

Diluted share s outstanding

Metincome
per diluted share F1.20 FO52 .71 FO3T F0.57 Foz20  §043 F0.65

12 - 12 - - - - -
$216 $92 $308 $64 398 $223 $108 $331
17a 171 171 171 172 174 176 173

Adjusted netincome
per diluted share

127 ®054  §1E0 0 HOSY  B0SY | $1Z8 FOE1 $1.69

Willis <f

See related footnotes on page 29




Iimportant disclosures regarding Non-GAAP measures (continued)

Hotes to the Operating Income to Adjusted Operating Income reconciliation and Net Income from C ontinuing

@)

Ly

=)

)
=)

i
)
thl
i

)
Ly

Operations to Adjusted Het Income from Continuing Operations reconciliation

F18 million pretax chargein 2011 (F115 million in 20 T relating to the 2011 operational review, including 33 million of severance costs relaing to the
elimination of approximaehs 150 positions in 2211 (or 57 million of severance costs relating to the eliminaion of approximately G00 positions in 2 0YTO).

With effect from January 1, 2010, the Wenezuelan economiy was designated as hyper-infationany. The wWenezuelan govemment also devalued the Bolivar
Fuerte in Januany 2010, 2 3 resuk ofthese adions, the Comparny recorded a onetime change in other experses to reflect the re-mezsuremeant of s net
azzets denominated in “enezuelan Bolvar Fuerte.

Severance costs encluded from adjusted operating income and adjusted net income in 2008 relae to approdmately 360 positions through the year ended
December 31, 2002 that were eliminaad as pat ofthe 2008 experce review, Severance costs alko anse inthe normal course of business and these charges
(pre-tax) anounted to F2 million and F2 million forthe second quarter of 2010 and 2009, respectiveby, $11 million and F12 million forthe fiet st months of
2010 and 2009, respectivehy, and F24 million and $2 million forthe years ended December 31, 2009 and 2008, recpectivehy.

Cther 2008 expense review zalares and benefits cozts relate pimarnhbeto contract buyos.

In addition to sewerance costs and a g loss on disposal of operations, the Company incumed significant addiional expenditure in 2006 to launch its strategic
initigtives, including professional fees, lease temination costs and wacant space provisions.

The gain on disposal of London headquarters is shown net of leaseback costs.
2009 HRH integration costs inzlude Fnil million severance costs (52 million in 200627
Cther operating experses pimarby relae to propety and systems rationalization.

The charge forthe accelerated amotization for intangibles relates tothe HRH brand name. Following the successful integration of HRH into our Horth
American operdions, we announced on October 1, 2008 tha our Moth Amerca retail opergtions would change their name from Willis HRH to Willis North
Amenica. Consequerthy, the intangible assa recognized onthe acquistion of HRH relating tothe HRH brand has been fully amortized.

These are legal and profeszional fees incumed 2= part ofthe Company's redomizile of s parert Company from Bemrmudato Ireland.

On September 29, 2009 we repurchased 160 million of our 5,125 percent Senior Mates due Juby 2010 & 3 premiom of F27.50 per 1,000 face walue,
resufting in atotal pre-tas premium on redemption, including fees, of pretas 8 million.

Willis <3




Iimportant disclosures regarding Non-GAAP measures (continued)

Commissions and Fees Analysis (a)

Organic
Foreign Ac quisitions commissions
CUETEncyY amd Contingent amnlfees
201 2010 Change transhtion disposals Commissions rowth
$ millions) % e e %o Y
Three months ended
June 30,2011
Global F271 §249 9 B - - 3
Morh Mnerca (k) 326 328 (17 - - (1 -
Irtemational 257 22 21 15 - - 5
Cammissions and Fees Fa54 F759 g ] - - 3
Six months ended
June 30,2011
Global F629 F5a80 g 2 - - a3
Morh Mnerca (b) E&2 E93 (21 - - (1 (1
Irtemational 543 473 13 7 - - &}
cCommizsions and Fees (2] F1 554 51,752 5] ] - - 3

(3} Bffective Januany 1, 2011, the Compary's intemal reporting strocture has changed. The pimany changes are: Global bariets Intemaional, previoushy reported
within the Intemaional segmert, is now reported inthe Global segment. In addiion, kexico Retail, which was previoushy reported within the Intemaional segmert,
iz now reported inthe Morth Amenca segment. Comparative data has been restated accordinghy.

b Included in Horth Amenca repoted commissions and fees ware legacy HRH contingent commizsions of $nil million inthe second quater of 2011 compared with $2
millian inthe second quarter of 2010, and %4 million inthe six morths ended June 30, 2011 and $10 million inthe six months ended June 30, 2010

(=1 Reported commissions and organic revenue growth forthe sex monthe ended June 30, 2011 included afist quarter 2011 favorable impact from a change in

accounting methodology in @ Global Speciatty business of 36 million.
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Iimportant disclosures regarding Non-GAAP measures (continued)

Commissions and Fees Analysis (a) Crganic
Foreign Acquisitions cammissions
S FEnCY and Contingent andfees
2040 2003 Change translation dizposals Com missions grovwth
1§ millions=) L4 L %4 %0 %h
2010 Full ye=r
Global F999 F931 7 - - - 7
Narth America (b)) 1,369 1,381 1 - - 1 -
International =lch) 202 4 21 1 - &
Commissions and Fees F2,200 F2.210 2 (1 - - 4
Organic
Foreign Acquisitions commissions
CUr FEncy and Contingent andfees
2009 2002 Change transiztion disposals Com missions groveth
1§ millions) L L] %4 %o %
2003 Full year
Global FO31 Fa20q 4 (21 2 - L)
Narth Am erica (b)) 1,381 oz5 49 - ] (=) ()]
International o=t 925 3] E=)] 1 - 5
Commisions and Fees F3.210 F2.744 17 |G 20 i1 2

fa)] Effedive January 1, 2011, the Company's internal reparing structure has changed. The primany changes are: Global Madkets Intarnational,
previously reported within the International segment, is now reportad in the Global segment In addition, hlexdco Retail, which was previoushy
reparted within the International segment, iz now reported in the Horth America segment. Comp arative data has been restated accordingly.

tb1  Included in Morh America reported commissions and fees ware legacy HRH contingent commissions of $11 million in 2010 compared with

F27 million in 2009,
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