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Item 2.02. Results of Operations and Financial Condition.

On February 6, 2020, Willis Towers Watson Public Limited Company (“Willis Towers Watson”) issued a press release announcing its financial results for the period
ended September 30, 2019.

A copy of Willis Towers Watson’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.

Willis Towers Watson 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

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

Willis Towers Watson Public Limited Company

Date: February 6, 2020 By: /s/ Neil D. Falis
Neil D. Falis

Deputy Company Secretary



EXHIBIT 99.1

Willis Towers Watson Reports Strong Fourth Quarter and Full Year 2019 Earnings

« Total revenue! increased 13% to $2.69 billion for the quarter and 6% to $9.04 billion for the year

¢ Organic revenue growth of 6% for the quarter and 5% for the year

¢ Income from Operations was $687 million or 25.5% of revenue for the quarter, up 570 basis points over prior year

¢ Income from Operations was $1.33 billion or 14.7% of revenue for the year, up 520 basis points over prior year

¢ Adjusted Operating Income was $809 million or 30.1% of revenue for the quarter, up 270 basis points over prior year
¢ Adjusted Operating Income was $1.83 billion or 20.3% of revenue for the year, up 220 basis points over prior year

¢ Cash flows from operating activities were $1.1 billion for the year and Free Cash Flow was $835 million for the year

1 The revenue amounts included in this release are presented on a U.S. GAAP basis except where stated otherwise. The segment discussion
is on an organic basis.

ARLINGTON, Va. and LONDON, Feb. 06, 2020 (GLOBE NEWSWIRE) -- Willis Towers Watson (NASDAQ: WLTW) (the “Company”), a
leading global advisory, broking and solutions company, today announced financial results for the fourth quarter and full year 2019, which ended
December 31, 2019.

“For the year, Willis Towers Watson generated 5 percent organic revenue growth, which was broad-based across all our businesses and 6 percent
growth overall. In addition to our continued progress on the operational front, we successfully completed the acquisition of TRANZACT which
helped significantly strengthen Willis Towers Watson’s overall growth profile as total revenue increased 13% in the fourth quarter versus prior
year”, said John Haley, Willis Towers Watson’s chief executive officer. “As we look ahead to fiscal year 2020, we remain focused on executing
our strategy and confident in our ability to continue delivering significant value for our clients, colleagues and shareholders.”

Company Highlights

Revenue was $2.69 billion for the fourth quarter of 2019, an increase of 13% (14% increase constant currency and 6% increase organic) as
compared to $2.37 billion for the same period in the prior year.

For the year ended December 31, 2019, revenue was $9.04 billion, an increase of 6% (9% increase constant currency and 5% increase organic) as
compared to $8.51 billion for the same period in the prior year.

Net income attributable to Willis Towers Watson for the fourth quarter of 2019 was $544 million, an increase of 44% from $378 million for the
prior-year fourth quarter. For the quarter, diluted earnings per share were $4.18 and adjusted diluted earnings per share were $4.90. The U.S.
GAAP income tax rate for the quarter was 18.3%, and the adjusted income tax rate for the quarter used in calculating adjusted diluted earnings per
share was 19.4%.

For the year ended December 31, 2019, net income attributable to Willis Towers Watson was $1.04 billion, a 50% increase from $695 million for
the same period in the prior year. Diluted earnings per share were $8.02, and adjusted diluted earnings per share were $10.96 for the year ended
December 31, 2019. Net income attributable to Willis Towers Watson and diluted earnings per share for the year ended December 31, 2019
included pre-tax $13 million of transaction and integration expenses related to the TRANZACT acquisition. For the year ended December 31,
2019, the U.S. GAAP income tax rate was 18.8%, and the adjusted income tax rate used in calculating adjusted diluted earnings per share was
20.3%.

Net income for the fourth quarter of 2019 was $551 million, or 20.5% of revenue, an increase from net income of $383 million, or 16.1% of
revenue for the prior-year fourth quarter. Adjusted EBITDA for the fourth quarter of 2019 was $930 million, or 34.6% of revenue, an increase
from adjusted EBITDA of $774 million, or 32.6% of revenue for the prior-year fourth quarter.

For the year ended December 31, 2019, net income was $1.07 billion, or 11.9% of revenue, an increase from net income of $715 million, or 8.4%
of revenue for the same period in the prior year. Adjusted EBITDA for the year ended December 31, 2019 was $2.3 billion, or 25.4% of revenue,
an increase from adjusted EBITDA of $2.0 billion, or 23.9% of revenue for the same period in the prior year.

Operating income margin improved by 570 basis points to 25.5% from 19.8% for the prior-year fourth quarter. Adjusted operating income margin
improved by 270 basis points to 30.1% from 27.4% in the prior-year fourth quarter.

For the year ended December 31, 2019, operating income margin improved by 520 basis points to 14.7% from 9.5% for the same period in the
prior year. Adjusted operating income margin improved by 220 basis points to 20.3% from 18.1% for the same period in the prior year.

Cash flows from operating activities for the year ended December 31, 2019 were $1.08 billion compared to $1.29 billion for the prior year. Free
cash flow for the year ended December 31, 2019 and 2018 was $835 million and $1.02 billion, respectively. The Company repurchased
approximately $3 million of Company stock during the fourth quarter of 2019. For the full year, the Company repurchased approximately $150
million of Company stock.

Segment Highlights

Human Capital & Benefits

The Human Capital & Benefits (HCB) segment had revenue of $865 million, an increase of 3% (4% increase constant currency and 4% increase
organic) from $843 million in the prior-year fourth quarter. On an organic basis and after factoring in the first-year adoption impact of ASC 606 in



the prior year, Health and Benefits delivered revenue growth, driven by increased consulting and brokerage services, growth in specialty products
in North America, and expansion of our client portfolio outside North America for both local and global appointments. Retirement revenue grew
primarily as a result of increased de-risking work in North America. The remainder of the segment’s revenue growth was generated by increased
demand for advisory work and administration activity in our Talent and Rewards and Technology and Administration Solutions businesses. For
further discussion of the impact of the adoption of ASC 606 on our results for the year ended December 31, 2018, see our Form 10-K filed with
the SEC on February 27, 2019. The HCB segment had an operating margin of 30.1% as compared to 29.9% for the prior-year fourth quarter.

Corporate Risk & Broking

The Corporate Risk & Broking (CRB) segment had revenue of $877 million, an increase of 7% (9% increase constant currency and 9% increase
organic) from $816 million in the prior-year fourth quarter. The segment had solid growth across all geographies. On an organic basis, North
America continued to lead the segment with new business generation. International, Western Europe and Great Britain also contributed meaningful
growth for the segment, related to strong management of the renewal book portfolio alongside new business wins. The CRB segment had an
operating margin of 30.3%, as compared to 29.4% for the prior-year fourth quarter.

Investment, Risk & Reinsurance

The Investment, Risk & Reinsurance (IRR) segment had revenue of $314 million, an increase of 12% (14% increase constant currency and 12%
increase organic) from $280 million in the prior-year fourth quarter. On an organic basis, all lines of business contributed to the growth.
Reinsurance and Wholesale growth was driven by net new business growth and favorable renewal factors while Insurance Consulting and
Technology revenue grew from strong technology sales. Max Matthiessen revenue increased as a result of overall growth in net commissions.
Revenue growth in the Investment businesses was a result of client wins in the delegated business. The IRR segment had an operating margin of
9.1%, as compared to 1.9% for the prior-year fourth quarter.

Benefits Delivery & Administration

The Benefits Delivery & Administration (BDA) segment had revenue of $595 million, an increase of 53% (53% increase constant currency and
3% increase organic) from $390 million in the prior-year fourth quarter. BDA’s organic growth continued to be led by its expanded client base and
increased demand for project work in the mid-market and large-market spaces. On July 30, 2019, the Company acquired TRANZACT, which
operates as part of the BDA segment. In the fourth quarter, TRANZACT generated revenue of $195 million. The BDA segment had an operating
margin of 52.4%, as compared to 61.4% for the prior-year fourth quarter.

Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the fourth quarter and full year of 2019. It will be
held on Thursday, February 6, 2020, beginning at 9:00 a.m. Eastern Time, and can be accessed via the Internet at www.willistowerswatson.com.
The replay of the call will be available shortly after the live call for a period of three months. A telephonic replay of the call will also be available
for 24 hours at 404-537-3406, conference ID 6187339.

About Willis Towers Watson

Willis Towers Watson (NASDAQ: WLTW) is a leading global advisory, broking and solutions company that helps clients around the world turn
risk into a path for growth. With roots dating to 1828, Willis Towers Watson has more than 45,000 employees and services clients in more than
140 countries. We design and deliver solutions that manage risk, optimize benefits, cultivate talent, and expand the power of capital to protect and
strengthen institutions and individuals. Our unique perspective allows us to see the critical intersections between talent, assets and ideas — the
dynamic formula that drives business performance. Together, we unlock potential. Learn more at willistowerswatson.com.

Select Questions and Answers

Q1: Why was your free cash flow below your guidance?

Our efforts to transform the contract-to-cash process across all of our businesses have proven more challenging than we had originally anticipated.
We have defined and focused plans on improving this going forward. The year-over-year decline in free cash flow is primarily due to higher cash
payments of approximately $130 million for income taxes, resulting from U.S. and Global Tax Reform, unfavorable working capital changes
particularly in accounts receivables and the negative cash flows of TRANZACT.

Q2: What was the impact of foreign currency movements for the fourth quarter and on a full year basis?

For the quarter ended December 31, 2019, currency translation caused a decrease in our consolidated revenue of $22 million, and was a $0.05
headwind to adjusted diluted earnings per share. For the twelve months ended December 31, 2019, currency translation caused a decrease in our

consolidated revenue of $192 million, resulting in a decrease of $0.16 to adjusted diluted earnings per share.

Q3. What was the impact to the Health and Benefits’ business line’s revenue growth this quarter and for the full year 2019 related to the
recovery of revenue not recognized last year with the new revenue standard adoption (ASC 606) in 2018?

The Health and Benefits (H&B) business recorded $8 million of revenue recapture in the fourth quarter of 2019. For the full year, H&B has
recorded approximately $57 million of revenue or 100% of the total expected revenue recapture.

Q4. How do you see Brexit impacting the Company?

Willis Towers Watson is committed to providing continuity of service and transition plans for its clients and partners post Brexit. While there are
still significant uncertainties with respect to Brexit and its impact on the regulatory environment, we believe that our Company is well-positioned
to operate in a post-Brexit environment, given our extensive footprint across Europe and the UK. Regardless of the final Brexit outcome, we are

fully committed to helping clients understand and navigate its impact to their business and the resulting changing regulatory landscape.

Q5. What was the impact of the Company’s adoption of the new lease accounting standard (ASC 842, Leases)?



ASC 842 became effective, and was adopted by the Company, on January 1, 2019. The adoption of this new guidance had no material impact to
the amounts and classifications of the balances within our consolidated statements of income. On our consolidated balance sheet we recognized an
additional $1.2 billion of lease liabilities; $1.0 billion of right-of-use assets; additional deferred tax assets of $252 million and deferred tax
liabilities of $252 million on the gross lease-related liabilities and gross right-of-use assets, respectively. See Note 14 — Leases, within the
Company’s Form 10-K for the year ended December 31, 2019 to be filed with the SEC by February 28, 2020 for a full description of the impact on
the Company from adoption, adoption elections made and the newly-required disclosures.

Q6: How should we think about the impact of currency for 2020?

Assuming foreign exchange rates remain at current levels, we expect a modest negative impact of about $0.10 to Adjusted Diluted Earnings per
Share primarily due to fluctuations in the Euro and Pound Sterling.

Willis Towers Watson Non-GAAP Measures

In order to assist readers of our consolidated financial statements in understanding the core operating results that Willis Towers Watson’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.

The Company believes 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:

o Transaction and integration expenses - Management believes it is appropriate to adjust for transaction and integration expenses 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.

¢ Gains and losses on disposals of operations - Adjustment to remove the gain or loss resulting from disposed 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.

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.

Willis Towers Watson considers 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 Willis Towers Watson’s comparable
operating and liquidity results would have been had the Company not incurred transaction-related and non-recurring items. Willis Towers
Watson’s 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, transaction and integration expenses 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 to internally evaluate and assess our core operations and to benchmark our operating results against our competitors.

Adjusted EBITDA/Margin — Net Income adjusted for provision for income taxes, interest expense, depreciation and amortization, transaction and
integration expenses, (gain)/loss on disposal 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 to internally 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 Willis Towers Watson adjusted for amortization, transaction and integration expenses,
(gain)/loss on disposal of operations and non-recurring items that, in management’s judgment, significantly affect the period-over-period
assessment of operating results, 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, transaction and integration expenses,
(gain)/loss on disposal 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, transaction and integration
expenses, (gain)/loss on disposal 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 our 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-GAAP measures.

Willis Towers Watson Forward-Looking Statements

This document contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. You can

»

identify these statements and other forward-looking statements in this document by words such as “may”, “will”, “would”, “expect”, “anticipate”,
“believe”, “estimate”, “plan”, “intend”, “continue”, or similar words, expressions or the negative of such terms or other comparable terminology.
These statements include, but are not limited to, such things as our outlook, future capital expenditures, ongoing working capital efforts, future
share repurchases, growth in revenue, the impact of changes to tax laws on our financial results, business strategies and planned acquisitions
(including the acquisition of TRANZACT and our proposed acquisition of Unity Group), 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 organizational and
technology changes, including investments in improving systems and processes, our ability to meet financial guidance, and plans and references to
future successes, including our future financial and operating results, plans, objectives, expectations and intentions and other statements that are
not historical facts. Such statements are based upon the current beliefs and expectations of Willis Towers Watson’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 herein, including the following: the ability of the company to successfully establish, execute and achieve its
global business strategy as it evolves; changes in demand for our services, including any decline in consulting services, defined benefit pension
plans or the purchasing of insurance; changes in general economic, business and political conditions, including changes in the financial markets;
significant competition that the company faces and the potential for loss of market share and/or profitability; the impact of seasonality and
differences in timing of renewals; 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 the Stanford litigation settlement approval will be overturned on appeal, the risk
that the Stanford bar order may be challenged in other jurisdictions, and the risk that the charge related to the Stanford settlement may not be
deductible; the risk of material adverse outcomes on existing litigation or investigation matters; changes in the regulatory environment in which
the company operates, including, among other risks, the impact of pending competition law and regulatory investigations; various claims,
government inquiries or investigations or the potential for regulatory action; the company’s ability to make divestitures or acquisitions and its
ability to integrate or manage such acquired businesses (including the recently completed acquisition of TRANZACT and our proposed acquisition
of Unity Group); our ability to integrate direct-to-consumer sales and marketing solutions with our existing offerings and solutions; the ability to
comply with complex and evolving regulations related to data privacy and cyber security; the ability to successfully manage ongoing
organizational changes, including investments in improving systems and processes; disasters or business continuity problems; the potential impact
of Brexit; our ability to successfully enhance our billing, collection and other working capital efforts, and thereby increase our free cash flow; the
potential impact of the change in the method for determining LIBOR; the ability of the company to properly identify and manage conflicts of
interest; reputational damage, including from association with third parties; reliance on third-party services; the loss of key employees; 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; 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 United
States healthcare system, including those related to Medicare; the risk that the company may not be able to repurchase the intended number of



outstanding shares due to M&A activity or investment opportunities, market or business conditions, or other factors; the inability to protect the
company’s intellectual property rights, or the potential infringement upon the intellectual property rights of others; fluctuations in the company’s
pension liabilities; the ability of the company to meet its financial guidance, the company’s 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; the ability of the company to obtain financing on favorable terms or at all; adverse changes in the credit ratings of the
company; the impact of recent changes to U.S. tax laws, including on our effective tax rate, and the enactment of additional, or the revision of
existing, state, federal, and/or foreign regulatory and tax laws and regulations; U.S. federal income tax consequences to U.S. persons owning at
least 10% of the company’s shares; changes in accounting principles, estimates or assumptions; fluctuation in revenue against the company’s
relatively fixed or higher than expected expenses; the laws of Ireland being different from the laws of the United States and potentially affording
less protections to the holders of our securities; and the company's holding company structure potentially preventing it from being able to receive
dividends or other distributions in needed amounts from our subsidiaries. These factors also include those described under “Risk Factors” in the
company’s most recent 10-K filing and subsequent filings filed with the SEC.

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. In light of 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. In light of these risks, uncertainties and assumptions, the forward-looking events discussed in this document may not occur,
and we caution you against relying on these forward-looking statements.

Contact

INVESTORS
Investor Relations | +1 215 246 3961 | Investor_Relations@willistowerswatson.com

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

(Unaudited)
REVENUE
Components of Revenue Change(i)
Three Months Ended Constant
December 31, As Reported Currency Currency  Acquisitions/  Organic

2019 2018 % Change Impact Change Divestitures ~ Change
Human Capital & Benefits $ 865 $ 843 3% (1% 4% 0% 4%
Corporate Risk & Broking 877 816 7% 2)% 9% 0% 9%
Investment, Risk & Reinsurance 314 280 12% D% 14% 2% 12%
Benefits Delivery & Administration 595 390 53% 0% 53% 50% 3%
Segment Revenue 2,651 2,329 14% (D)% 15% 9% 6%
Reimbursable expenses and other 39 43
Revenue $ 2,690 $ 2,372 13% (1)% 14% 8% 6%

Components of Revenue Change(i)
Years Ended Constant
December 31, As Reported  Currency Currency  Acquisitions/ Organic

2019 2018 % Change Impact Change Divestitures ~ Change
Human Capital & Benefits $ 3298 $ 3,233 2% 2)% 4% 0% 4%
Corporate Risk & Broking 2,946 2,852 3% 3)% 6% 0% 6%
Investment, Risk & Reinsurance 1,637 1,556 5% 3)% 8% 1% 7%
Benefits Delivery & Administration 1,035 758 37% 0% 37% 32% 4%
Segment Revenue 8,916 8,399 6% 2)% 9% 3% 5%
Reimbursable expenses and other 123 114
Revenue $ 9,039 $ 8,513 6% 2)% 9% 3% 5%

@ Components of revenue change may not add due to rounding

SEGMENT OPERATING INCOME ©



Three Months Ended

December 31,
2019 2018
Human Capital & Benefits $ 261 $ 253
Corporate Risk & Broking 266 240
Investment, Risk & Reinsurance 28 5
Benefits Delivery & Administration 311 240
Segment Operating Income $ 866 $ 738
Years Ended
December 31,
2019 2018
Human Capital & Benefits $ 848 $ 789
Corporate Risk & Broking 578 528
Investment, Risk & Reinsurance 420 384
Benefits Delivery & Administration 244 144
Segment Operating Income $ 2,000 $ 1,845

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

SEGMENT OPERATING MARGINS

Three Months Ended

December 31,
2019 2018
Human Capital & Benefits 30.1% 29.9%
Corporate Risk & Broking 30.3% 29.4%
Investment, Risk & Reinsurance 9.1% 1.9%
Benefits Delivery & Administration 52.4% 61.4%

Years Ended December 31,

2019 2018
Human Capital & Benefits 25.7% 24.4%
Corporate Risk & Broking 19.6% 18.5%
Investment, Risk & Reinsurance 25.7% 24.7%
Benefits Delivery & Administration 23.6% 18.9%

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

Three Months Ended December 31,

2019 2018
Segment Operating Income $ 866 $ 738
Amortization (121) (126)
Transaction and integration expenses (D) (54)
Unallocated, net® (57) (88)
Income from Operations 687 470
Interest expense (62) (54)
Other income, net 50 61
Income from operations before income taxes $ 675 $ 477
Years Ended December 31,

2019 2018



Segment Operating Income $ 2,090 $ 1,845

Amortization (489) (534)
Transaction and integration expenses ® (13) (202)
Unallocated, net 1) (259) (300)
Income from Operations 1,329 809
Interest expense (234) (208)
Other income, net 227 250
Income from operations before income taxes $ 1,322 $ 851

@ Includes transaction costs related to the TRANZACT acquisition in 2019, and transaction and integration expenses related to the Merger and
the acquisition of Gras Savoye for prior years.

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

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

RECONCILIATIONS OF NET INCOME ATTRIBUTABLE TO WILLIS TOWERS WATSON TO ADJUSTED DILUTED EARNINGS
PER SHARE

Three Months Ended December 31,

2019 2018
Net income attributable to Willis Towers Watson $ 544 $ 378
Adjusted for certain items:
Amortization 121 126
Transaction and integration expenses 1 54
Pension settlement and curtailment gains and losses — 8
Loss on disposal of operations 2 —
Tax effect on certain items listed above® (31) (45)
Tax effects of internal reorganizations — 3
Adjusted net income $ 637 $ 524
Weighted-average shares of common stock — diluted 130 131
Diluted earnings per share $ 4.18 $ 2.89
Adjusted for certain items: (1)
Amortization 0.93 0.96
Transaction and integration expenses 0.01 0.41
Pension settlement and curtailment gains and losses — 0.06
Loss on disposal of operations 0.02 —
Tax effect on certain items listed above!) (0.24) (0.34)
Tax effects of internal reorganizations — 0.02
Adjusted diluted earnings per share $ 4.90 $ 4.00
() The tax effect was calculated using an effective tax rate for each item.
(i) per share values and totals may differ due to rounding.
Years Ended December 31,
2019 2018
Net income attributable to Willis Towers Watson $ 1,044 $ 695
Adjusted for certain items:
Amortization 489 534
Transaction and integration expenses 13 202
Pension settlement and curtailment gains and losses — 24
Loss on disposal of operations 2 9

(121) (184)



Tax effect on certain items listed above®
Tax effects of internal reorganizations

Adjusted net income

Weighted-average shares of common stock — diluted

Diluted earnings per share

Adjusted for certain ites: ()
Amortization
Transaction and integration expenses
Pension settlement and curtailment gains and losses
Loss on disposal of operations

Tax effect on certain items listed above()
Tax effects of internal reorganizations

Adjusted diluted earnings per share

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

Net income
Provision for income taxes
Interest expense
Depreciation
Amortization
Transaction and integration expenses
Pension settlement and curtailment gains and losses
Loss on disposal of operations

Adjusted EBITDA and adjusted EBITDA margin

Net income
Provision for income taxes
Interest expense
Depreciation
Amortization
Transaction and integration expenses
Pension settlement and curtailment gains and losses
Loss on disposal of operations

Adjusted EBITDA and adjusted EBITDA margin

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations

Adjusted for certain items:
Amortization
Transaction and integration expenses

Adjusted operating income and adjusted operating income margin

— 4
$ 1,427 $ 1,284
130 132
$ 8.02 $ 5.27
3.75 4.04
0.10 1.53
— 0.18
0.02 0.07
(0.93) (1.39)
— 0.03
$ 10.96 $ 9.73
Three Months Ended December 31,
2019 2018
551 20.5% $ 383 16.1%
124 94
62 54
69 55
121 126
1 54
— 8
2 J—
930 34.6% $ 774 32.6%
Years Ended December 31,
2019 2018
1,073 11.9% $ 715 8.4%
249 136
234 208
240 208
489 534
13 202
— 24
2 9
2,300 254% $ 2,036 23.9%
Three Months Ended December 31,
2019 2018
687 25.5% $ 470 19.8%
121 126
1 54
809 30.1% $ 650 27.4%
Years Ended December 31,
2019 2018



Income from operations $ 1,329 14.7% $ 809 9.5%
Adjusted for certain items:
Amortization 489 534
Transaction and integration expenses 13 202
Adjusted operating income and adjusted operating income margin $ 1,831 20.3% $ 1,545 18.1%
RECONCILIATIONS OF GAAP INCOME TAXES/TAX RATE TO ADJUSTED INCOME TAXES/TAX RATE
Three Months Ended December 31,
2019 2018
Income from operations before income taxes $ 675 $ 477
Adjusted for certain items:
Amortization 121 126
Transaction and integration expenses 1 54
Pension settlement and curtailment gains and losses — 8
Loss on disposal of operations 2 —
Adjusted income before taxes $ 799 $ 665
Provision for income taxes $ 124 $ 94
Tax effect on certain items listed above(®) 31 45
Tax effects of internal reorganizations — 3)
Adjusted income taxes $ 155 $ 136
U.S. GAAP tax rate 18.3% 19.7%
Adjusted income tax rate 19.4% 20.4%
Years Ended December 31,
2019 2018
Income from operations before income taxes $ 1,322 $ 851
Adjusted for certain items:
Amortization 489 534
Transaction and integration expenses 13 202
Pension settlement and curtailment gains and losses — 24
Loss on disposal of operations 2 9
Adjusted income before taxes $ 1,826 $ 1,620
Provision for income taxes $ 249 $ 136
Tax effect on certain items listed above!) 121 184
Tax effects of internal reorganizations — 4
Adjusted income taxes $ 370 $ 316
U.S. GAAP tax rate 18.8% 16.0%
Adjusted income tax rate 20.3% 19.5%
() The tax effect was calculated using an effective tax rate for each item.
RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW
Years Ended December 31,
2019 2018
Cash flows from operating activities $ 1,081 $ 1,288
Less: Additions to fixed assets and software for internal use (246) (268)
Free cash flow $ 835 $ 1,020
WILLIS TOWERS WATSON

Consolidated Statements of Income



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

(Unaudited)
Three Months Ended Years Ended
December 31, December 31,
2019 2018 2019 2018
Revenue $ 2,690 $ 2,372 $ 9,039 $ 8,513
Costs of providing services
Salaries and benefits 1,340 1,233 5,249 5,123
Other operating expenses 472 434 1,719 1,637
Depreciation 69 55 240 208
Amortization 121 126 489 534
Transaction and integration expenses 1 54 13 202
Total costs of providing services 2,003 1,902 7,710 7,704
Income from operations 687 470 1,329 809
Interest expense (62) (54) (234) (208)
Other income, net 50 61 227 250
INCOME FROM OPERATIONS BEFORE INCOME TAXES 675 477 1,322 851
Provision for income taxes (124) (94) (249) (136)
NET INCOME 551 383 1,073 715
Income attributable to non-controlling interests 7) 5) (29) (20)
NET INCOME ATTRIBUTABLE TO WILLIS TOWERS
WATSON $ 544 % 378 $ 1,044 $ 695
EARNINGS PER SHARE
Basic earnings per share $ 420 $ 291 $ 8.05 $ 5.29
Diluted earnings per share $ 418 $ 289 $ 8.02 $ 5.27
Weighted-average shares of common stock, basic 129 130 130 131
Weighted-average shares of common stock, diluted 130 131 130 132
WILLIS TOWERS WATSON
Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)
(Unaudited)
December 31, December 31,
2019 2018
ASSETS
Cash and cash equivalents $ 887 $ 1,033
Fiduciary assets 13,089 12,604
Accounts receivable, net 2,621 2,379
Prepaid and other current assets 525 404
Total current assets 17,122 16,420
Fixed assets, net 1,046 942
Goodwill 11,194 10,465
Other intangible assets, net 3,478 3,318
Right-of-use assets 968 —
Pension benefits assets 868 773
Other non-current assets 835 467
Total non-current assets 18,389 15,965
TOTAL ASSETS $ 35511 $ 32,385
LIABILITIES AND EQUITY
Fiduciary liabilities $ 13,089 $ 12,604



Deferred revenue and accrued expenses
Current debt
Current lease liabilities
Other current liabilities
Total current liabilities
Long-term debt
Liability for pension benefits
Deferred tax liabilities
Provision for liabilities
Long-term lease liabilities
Other non-current liabilities
Total non-current liabilities
TOTAL LIABILITIES

COMMITMENTS AND CONTINGENCIES

REDEEMABLE NON-CONTROLLING INTEREST

EQUITY®
Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss, net of tax

Treasury shares, at cost, 17,519 shares in 2019 and 2018, and 40,000 shares, €1 nominal

value, in 2019 and 2018

Total Willis Towers Watson shareholders’ equity

Non-controlling interests
Total equity
TOTAL LIABILITIES AND EQUITY

1,784 1,647
316 186
164 —
802 864

16,155 15,301
5,301 4,389
1,324 1,170

526 559
537 540
964 —
335 429
8,987 7,087
25,142 22,388
— 26

10,687 10,615
1,792 1,201

(2,227) (1,961)

3) 3)
10,249 9,852
120 119

10,369 9,971

$ 35511 $ 32,385

@ Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 128,689,930 (2019) and 128,921,530
(2018); Outstanding 128,689,930 (2019) and 128,921,530 (2018); (b) Ordinary shares, €1 nominal value; Authorized and Issued 40,000 shares in

2019 and 2018; and (c) Preference shares, $0.000115 nominal value; Authorized 1,000,000,000 and Issued none in 2019 and 2018.

CASH FLOWS FROM OPERATING ACTIVITIES

NET INCOME

WILLIS TOWERS WATSON
Consolidated Statements of Cash Flows
(In millions of U.S. dollars)
(Unaudited)

2019

2018

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

Depreciation
Amortization
Non-cash lease expense

Net periodic benefit of defined benefit pension plans

Provision for doubtful receivables from clients

Benefit from deferred income taxes
Share-based compensation

Net loss on disposal of operations
Non-cash foreign exchange loss
Other, net

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

Accounts receivable
Fiduciary assets
Fiduciary liabilities
Other assets
Other liabilities
Provisions
Net cash from operating activities

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

Capitalized software costs

Acquisitions of operations, net of cash acquired

Net proceeds from sale of operations

$ 1,073 715
240 213
489 534
148 —

(135) (163)
9 8
(72) (115)
74 50

2 9

26 26
17 8
(261) 68
(449) (839)
449 839
(269) (22)
(264) (20)
4 (23)
1,081 1,288
(246) (268)
(59) (54)
(1,329) (36)
17 4



Other, net

Net cash used in investing activities
CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

Net payments on revolving credit facility

Senior notes issued

Proceeds from issuance of other debt

Debt issuance costs

Repayments of debt

Repurchase of shares

Proceeds from issuance of shares

Payments of deferred and contingent consideration related to acquisitions

Cash paid for employee taxes on withholding shares

Dividends paid

Acquisitions of and dividends paid to non-controlling interests
Net cash from/(used in) financing activities

(DECREASE)/INCREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH
Effect of exchange rate changes on cash, cash equivalents and restricted cash

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR @)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF YEAR ()

3 13
(1,614) (341)
(131) (754)
997 998
1,100 —
(13) (8)
(995) (170)
(150) (602)
45 45
(57) (50)
(15) (30)
(329) (306)
(55) (26)
397 (903)
(136) 44
() (41)
1,033 1,030
895 $ 1,033

® As a result of the acquired TRANZACT collateralized facility, cash, cash equivalents and restricted cash at the end of the year included $8
million of restricted cash at December 31, 2019, which is included within prepaid and other current assets on our consolidated balance sheet.

There were no restricted cash amounts held at December 31, 2018 and 2017.
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Willis Towers Watson Forward Looking Statements

This document contsins “forward-looking sistements™ within the meaning of the Privaie Securities Litigation Reform Act of 1985 You canidentify these siatements and other forward-locking
statements in this document by words such as “may”, “will”, "would™, "expect”, "anticipate”, "believe’, "estimate’, "plan”, “intend”, "continue”, of similar words, expressions or the negativeof such
teirns of other comparable terminclogy. These statements iIndude. but are notlimited to, such things as our outlock, future capital expendiiures, ongaing working capital efforts, future share
repurchases, growth in revenue, the impact of changes te tax lews an our financial results, bus|ness strategies and planned scqusitions (Ineluding the seguisition of TRANZACT and our proposed
scquisition of Unity Group), demand fior our services and compeiiive strengths, goak, the benefits of new iniatives, growth of our business and operations, our ability to successfully manage
ongoing organizetionsl and technology changes, including investments in improving systems and processes, our ability to mestfinancisl guidance, snd plans and references to future successes,
indluding our futurefinancial and operstingresults, plans, objectives, expectations and intenfions and other statements that sre not historical facts. Swch statement are bassd upon the cument
beliefs and expectaiions of Willis Towers Waison’s management and are subjedt to significant risks and unoertainties. Actualresulis may diffes from those set forth in the forward-locking
staternents, All forward-locking disclosure is speculative by its nature

There are importantrisks, uncertainties, events and factors that could cause our actusiresults or performance to differ materially from these In the forwerd-locking statements contained herein,
including the following: the ability of the company to successfully establish, execute and achieve its global business sirategy as it evolves; changes in demand for our sesvices, including any dedine
in consulting services, defined benefit pension plans or the purchasing of insurance; changes in general economic, business and political conditions, induding changes in the financial markets;
significant competition that the company faces and the poientislfor loss of market share and/or profitahility, the impact of seasonaliy and differences in timing of renewsk; failure to protectdient
dats or breaches of information systems or insufficient safegusrds sgainst oybersecurity breaches or incidens: the risk of increased lisbility or new legsl claims arising from our new and existing
products and services, and expectations, intentions and cutcomes relating to cutstanding litigation; therisk the Stanford litigstion settlement approvalwill be overturned on appesl, therisk that the
Stanford bar order may be challenged inothes jurisdictions, and therisk that the charge related to the Stanford settlement may not be deductible; the risk of material adverse outcomes on existing
litigation or investigation matters; changes in the regulatory environment inwhich the company operates, incheding, among other risks, the impact of pending competition law and regulatory
investigations; various claims, governmant inguiries or investigations or the potential for regulatory action; the company's ability to make divestitures or soquisitions and its ability to integrate or
manage such soguired businesses (Induding the recently completed acquisition of TRANZACT and our proposed acquisition of Unity Group), our abilty to integrate direct-to-consumer sales and
marketing solutions with our existing offerings and sol utions; the ability to comply with complex and evoling regulations related to data privecy and oyber security; the sbility to successfully manage
ongoingorganzational changes, including investments in improving systems and processes; disasters or business continuity problems; the potential impact of Brexit; cur abiliy to successfully
enhance cur billing collection and other working capitsl efforts, and thereby inoresss ouwr free cash flow; the potential impact of the change in the method for determining LIBOR: the ability of the:
company to properly identify and manage conflicts of interest; reputational damage. indluding from assoc stionwith third parties; reliance on third-party services; tha |oss of key employess; doing
business internationally, including theimpact of exchange rates. compliance with extersive government regulation; the risk of sanctions imposed by governmants, or changes (o asocisted
sanction regulations: our ability o effectively apply technology, dataand analytics changes for internal operations, maintaining industry standards and meeting client preferences; changes and
developments in the insurance industry or the United States healthcare system, induding those related to Medicare, therisk that the company may notbe able to repurchase the intended number
of outstanding shares due to ME&A adtivity or investment opponunities, market or business conditions, or other faciors; the inabilty to protect the company's intellectusl property rights, or the
potential infringement upon the intellechs] property rights of others; fluctuations in the company’s pension lisbilities; the ability of the company to mest its financial guidance, the company's capitsl
structure, including indebiedness amounts. the limitations imposed by the covenants in the documents goveming such indebtedness and the maintenance of thefinancisl and disclosure controk
and procedures of each; the ability of the company to obteinfinancing onfavorebleterms or at all; adverss changes in the oedit ratings of the company; theimpactof recent changesto US. tax
laws, including on our effective tax rate, and the enactment of additional, or the revisionof existing, state, federal, andior foreignregulaiory and tax laws and regulations; U S. federalincometax
consequences to U S, persons owning at least 10% of the company's shares, changes in accounting principles, estimates or assumptions, fluctustionin revenue ageinst the company's relatively
fixed of highes than expected experses; the laws of lreland being diferent from thelaws of the Unted States and potentally sffording les protections to the holdedns of our securities; and the
company’s holding company structure potentially preventing it from being ableto receive dividends or other gistributions in needed amounts from our subsidiaries, These factors alse Include those
desaribed under “Risk Factors” in the company’s most recent 10-H filing and subsequent filings filed with the SEC.

Althoughwe believe that the assumptions undarlying our forerard-looking statements are reascnable, any of these assumptions, and therefore slso the forward-looking stetements based on thess
assumptiens, could themselves prove to be inacaurate. In light of the significant uncerdanties inherent in the forward-looking statements included in the document, our indusionof this infamatan
is not a representationor guarantee by us that cur objectives and plans will be achieved

Our forward-looking statements speak only as of the date made and we will not update these forward-logking statements unless the securities laws require us to do so. In light of these risis,
uncartainties and assumptions, the forward-logking events discussed in this document may not ocour, and we caution you against relying onthese forward-logking statements.
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Willis Towers Watson Non-GAAP Measures

In order to assist reeders of our consolidated financial statements in understanding the core operating results that Willis Towers Watson's management uses to evaluatethe business and for
financial planning, we presant the following nen-GAAP messures: (1) Canstant Cumency Change, (2) OrganicChange, (3] Adjusted Cperating IncomeNlargin, (4) Adjusted EBITDA/Margin, (5)
Adjusted Net Income. (&) Adjusted Dilued Eamings Per Share. (7) Adjusted Income Before Taxes, (B) Adjusted Incoma T moes/'Tax Rate and (9) Free Cash Flow.

The Company believes that these measures are relevant and provide useful information widely used by analysts, investors and other interested parties in our industry to provide 8 baseling for
ewvaluating and comparing ow operating performance, and inthe case of free cash flow, our liguidity results:

Reconciliations of these measures sre indudedin the accompanying sppendix of thess =amingrelesse supplemental materisk.

The Company does not reconcile its forward locking non-CAAPfinancial measures 1o the coresponding U.S. GAAP measures, due to variability and dificulty in making sccurste forecasts and
projections and/or certain information not being ascertsinableor scoessible; and becsuse not all of the information, such es foreign currency impacts necessary for 8 quantitstive reconcllistion of
these forward-|ooking non-GAAP financisl measures to the most directly comparable U.S. GAAP financal measure, |5 avallable to the Company without unressonable efforts. For the seme
reasons, the Company is unable to sddress the probable significance of the unavailsbie information. The Company provides non-GAAP financisl measuwres that it believes will be achieved,
however it cannot acocurately predict all of the components of the adjusted calculations and the U.S. GAAP measures may be materislly different than the non-GAAF measures.
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Q4 2019 & Full Year 2019 GAAP Financial Results
Key Figures

USD milllon, except EPS, %, and bps

Three months ended December 31, Years ended December 31,
2018 2019 2018 2019
Revenue $2,372 $2,690 $8,513 $9,039
as reported % change +13% +6%
Income from Operations $470 $687 $809 $1,329
as reported % change +46% +64%
Operating Margin % 19.8% 25.5% 9 5% 14.7%
as reported change, basis poinis +570 bps +520 bps
Net Income atirioutable to Wiis Towers Watson $378 $544 $695 $1,044
as reported % change +44% +50%
Diluted EPS $2.89 $4.18 $5.27 $8.02
as reported % change +45% +52%
Operating Cash Flow 51,268 $1,081
as reported % change -16%
wstoweinalson con WillisTowersWatson LI'I'l.I 3
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Q4 2019 & Full Year 2019 Financial Results, including Non-GAAP Measures
Willis Towers Watson reports strong full year and fourth quarter 2019 earnings

Total Revenue

9 0 Strong Growth Mementum Adj. Diluted EPS
B Delivered 6% organic revenue growth for the third =
$ - consecutive quarer driven by rabustnew business Double-Digit Growth
FY2010 Full Year Revenue  9eneration andstrong client retention s . D.Sp"l Headwinds
Providing a client winning experience in more than Delivered 13% of adjusted
450 markets in over 140 countries tofuel our FY2019 Full Year Adj. Diluted  EPS growth for the year
continued growth EPS® despite headwinds from less

pension income and foreign
currencies forthe year

+5%

FY2019
Crrganic % L)
_ +13% $4.90
l:"r’2019_ Q4 2019
Adj. Operating Margin o
Sustained Margin Free Cash Flow
% Expansion
- Strong organic growth coupled 8 3 5 Positive Cash Generation
FY2019 Full Year with operational eficiency gains $ The i a cas ‘ .
Ad). Operating Margin® and prudent expense r M RV, QA S N2 N 8 L0 AT o S D Y

deterioration inworking capital and additional cash
FY2019 Full Year Free Cash 1ax payments
Flow® We are focused on delivering free cashflow growth
gver the longtermwith a combination of profitable
growth and working capital improvement

+220.. 30.1% 18%

FY2019 04 2019

Margin growth

management are driving margin
expansion across all segments

Delivered on adjusted operating
margin guidance of around 20%

FY2019

Growth %

= Signifies Non-GAAR fimancial measunes. See appendic for Non-GAAR reconciliations.
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Strong Organic Growth MomentumAcross All Segments
Our commitment to a client winning experience is foundational to our growth momentum

OrganicRevenue Growth %*

Q42018 Q42019 FY2018 FY2019
::::;tf“”i“' & 4% 4% 3% 4%
g:ﬂ'ﬁ;’:" B2 5% 9% 4% 6%
;';;T:::’;;ﬂ:‘” & 8% 3% 9% 4%
Willis Towers Watson 6% 6% 5% 5%

HCB organic revenue growth was led by Health and
Benefits due to increased consulting and brokerage
senices, growth in specialty products, and new local
and global appointments. Retirement growth was
driven by increased pension de-risking activities.
Talent and Rewards also had solid growth due to
strong demand for advisory senvices.

CRB deliverad strong organic revenue growth
across all geographies driven by robust new
business generation and strong client retention.
Morth America and International continued to lead
the segment in organic growth.

IRR had strong organic revenue growth across all
core businesses. Reinsurance's and Wholesale's
growth was driven by net new business and
favorable renewal factors. ICT and Investment also
had strong growth due to increased demand for
technology and new wins in the delegated
investment business.

BDA continued to show solid organic growth led by
its expanded client base and client demand for
project work in the mid-market and large-market
spaces. TRANZACT is not included in the organic
revenue growth results as presented.

= Organic revenue growth for 2018 excludes the impact of ASC 805. Organic revenue growth for 2019 compared 10 2018 includes the adoption of ASC 808 for both years.
= For HCB, the 2018 result reflects the impact of adopting the new revence standard (RSC 807). which resulted m certain revenue being not recognized thatwas recognized in 2012,

LW M ATIGN Com
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Summary of Segment Financial Results
Q4 2019 and Full Year 2019 segment results

As reported, USD million, except % and bps

Q4 2019'2 FY2019'2
Operating Operating Margin
Revenue Margin % Revenue Margin % e
Human Capital & Benefits $865 30% $3,298 26% +130 bps
Corporate Risk & Broking 5877 30% $2 946 20% +110 bps
Investment, Risk & Reinsurance $314 9% $1,637 26% +100 bps
Benefits Delivery & Administration $595 52% $1,035 24% +470 bps

1 Revenue and Operating Margin with the adoption of ASC 808 accounting standards for both 2018 and 2015, The Operating Margin percentage is rounded
2 Includes TRANZACT revenue after July 30, 2019 closing.
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Maintaining a Strong and Flexible Balance Sheet Position
Significant financial flexibility to support long-term shareholder value

USD million, except ratio
Dec 31,2018 Sep 30, 2019

Cash and Cash

Equivalents $1.033 5867
Total Debt' $4 575 %5 865
Total Equity %9971 $10,001
Debt to Adj. EBITDA? 5 3y 2 7

Trailing twelve months basis

Dec 31, 2019

$887

$5,617

$10,344

2.4x

1 Total Debt equals sum of current debt and long-term debt as shown on the Consolidated Balance Shests.
Z Bignifies Non-GAAF financial measure. See appendic for Non-BAAF reconciliations

Adisciplined capital management
strategy provides Willis Towers
Watson with ample financial
flexibility to reinvest in our
businesses, capitalize on market
growth opportunities, and support
significant value for shareholders

Our capital structure, enabled by a
strong balance sheet and positive
cash generation, provides a solid
foundation for significant
shareholder value creation over the
long-term

History of effectively managing our
leverage with the commitment to
maintain investment grade credit
rating

On the path towards reducing
outstanding debt with the near-
term focus on returning our leverage
profile to historical level

LW M ATIGN Com
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A Capital Strategy Fit For Creating Long-Term ShareholderValue

Dincioiisd apnrosch to capial CASH RETURNED TO SHAREHOLDERS

allocation $3 _0 B $986 <908

A capital light business model and capital structure allow us to shift

capital between growth and value creation based on changes in BRE R0 FActAS

the businesses and/or the macro environment $595 $700
: o $479
A strong focus on return on investment to optimize the use of cash
5396
A disciplined approach to managing our pipeline of investment =
opportunities. Matching capital with opportunities that yields the BN Share repurchases =
best results for our clients, colleagues, and shareholders B Dwidends .:_ $190

Focus areas to prioritize use of cash it O L O

1) Reinvest in our capabilities, businesses, and processes

2) Invest in innovation, technology, and new business MEANINGFUL DIVIDEND GROWTH
opportunities
- '|'1 1 % $0.65

Pursue opportunistic mergers, acquisitions, and divestitures $0.60
Cashdividend growth $0.53

4) Strengthen balance sheet and liquidity 3 years CAGR $0.48

5) Return excess cash to shareholders through share repurchase

6) Sustain dvdends and payout ratio

I Cuarterly cash dividend
per share

2016 2017 2018 2019

WA AT S0 Willis Towers Watson LJ"1"LI 8
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A Solid Foundation for 2020

Full year 2020 management guidance and expectations

FY2020

Revenue Growth 6% to 7% constant currency growth

4% to 5% organic revenue growth

FY2020 Adjusted

Operating Margin around20.5% adj. operating margin

Adjusted Diluted EPS

$11.80t0$12.10 aqj. diluted EPS

around $1 billion free cash flow
ncludes Stanford settlement*

Free Cash Flow

FY2020 Foreign
Currency Assumptions

around $0.10 adj. EPS of currency headwind
Assumes average rates £1.00 = $71.31, €1.00 = §1.11

* Assumes the Stanford settlement willno longer be subjectto further appeal and we willmake the approximately 5120 million payment n 2020

LW M ATIGN Com
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Appendix: Reconciliation of Non-
GAAP Measures
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Appendix 1: Constant currency and organic revenue change
As reported, USD millions, except %

Human Capial & Bewfin
Corpanate Risk & Broking
Iewsemen, Risc & Resnmrance
Benafip Delivery & Ads mmration
Sezment Revenue

Fatmborzatbls expermas o other
Revenus

Huzan Capinl £ Bemfin
Corparate Risk & Eroisrs
Imzmment, Risk & Rainmreecs
Beasfig Delivery & Ads eErzdon
Sezment Revenue

Faimbursable expenses and ofer
Revenne

omcone iy of Beveore Changs

Tivee kot Ended Dersmnber 31, AsReponsd Curency Corsan Curexy Acquisitions Oreanic
2018 2018 % Chanzs Impact Chens Divestiturss Cheas=

H s 5 3 % % 4% o 4%

i L ™ % % [ %

il - 12% (1% 14% b 1%

505 =0 H% % 3% %% 3%

2651 2300 14% 1% 15% b &

= 43
i 1590 % 233 13% (1% 144 % &%
Componemsof Bawenne Chanee '

Yearz Endad Decamber 31 AszReportad Cugrency Constent Cosrenry Acouizifions Oreanic
2019 2018 % Chanss Impact Clans Divegitwss Clans

$ e 3 im 2% (% % % 4%

2 1852 % (3% &% [ e

L& LS4 52 e 8% 1% %

105 BE % [ I 2% 4%

2915 139 L) 2% % 3% 5%

15 114
i go% % 513 % % [ % 5%

* Components of revemss change may not add dua to rounding
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Appendix 2: Adjusted operating income and margin, adjusted EBITDA and

margin, free cash flow
As reported, USD millions, except %

o kit F il Tcvmdver
J bl Ve e T consae 31
3 AR
e o m apersimes i -7 559 % El 1ha% Cat B b magpacra e s s 3 (¥ 11 £ [
Adipminal Ty cvr e e con Madelmrrs i B merts sl s Swarc B wor el dee | Jds D
Ararngan > Frm s mh Baw ) " £l [F7]
Fonmam fa it ] e e s )
s v W - T WY LTS | [A0 %4
¥ Emdind Decendar 31
o
o s e s s i o4 [E L L) LE s
tiemial Tix vt s
[ ——— - 1"
T e 8 o] e s+ s i jad
i S s wid bl .y ] al L) ] ([RLY
o Wi Frnlial Dhaaming 7
w8
L. i " T 8 i 18l
Y T Tee— 14 -
s L u
Errcaciatam &
R 51 x
Tomomsoactio wrvd iy rtn S =
Proscu sciifhorunt e oo s s amd hrsc %
Loma im dogansd of ooy e 2
Alws ool B TT0A el bt o FBITI0A o i L) il LR ) £ EFELY
e Favalind Thowg wioy |
X 1k
e - ] Lar3 1 3 S LR
Paramaien v e e ] E
Rl g s e
hepw o, st e =
[S—— e 17
T . b ] sl s st i 3
Poomans ctiflomant ol v sdinacns e sanid o 1
Luk A o VS 2a 2 L
Al wt ol LT (0K amd adpemcd B RIT DA sunss i ) EL T ) e FER LY
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Appendix 3: Adjusted net income, adjusted diluted earnings per share,

adjusted income before taxes, adjusted income tax rate
As reported, USD millions, except %

3 20
St e it e e W T v Woslimm 5 44 it im e b o s T 53 T I
il Gy corn doms
Aoy b m m I» Nalpu s P ¢ ot e
Trrrambonrt menl i o0 swew o pusmnt s L] Srtim b 1 -
Py wniliion i wal vmite deasii moi wiel bisans L] Vo it s oy o i -
[ I e - 3 Fomnmm iy wmms nl oo tdeon: o g o sl e mcn .
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i b L 3 L = Ty T - T
At e T =T 1 53
Frovmime e moms oo 5 134 5
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About Wilis Towers Watson

Willis Towers Watson (MASDAQ: WLTW) is a leading global advisory,
broking and solutions company that helps clients around the worid turn
risk into a path for growth. With roots dating to 1828, Willis Towers
Watson has more than 45,000 employees and services clients in more
than 140 countries. We design and deliver solutions that manage risk,
optimize benefits, cultivate talent, and expand the power of capital to
protect and strengthen institutions and individuals. Our unigue
perspective allows us to see the critical intersections between talent,
assets and ideas — the dynamic formula that drives business
performance. Together, we unlock potential. Learn more

at willistowerswatson.com
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