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Item 2.02. Results of Operations and Financial Condition.

On October 26, 2023, Willis Towers Watson Public Limited Company (“WTW?”) issued a press release announcing its financial results for the period ended September 30,
2023.

A copy of WTW?’s press release is attached hereto as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein. A reconciliation between certain
non-GAAP financial measures and reported financial results is provided as an attachment to the press release.

Item 7.01. Regulation FD Disclosure.

WTW also posted to the investor relations section of its website a slide presentation, which it may refer to during its conference call to discuss the results. The slide presentation
is attached hereto as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated by reference herein.

The information contained in Item 2.02 and Item 7.01 of this Current Report on Form 8-K (including Exhibits 99.1 and 99.2) is being furnished and shall not be deemed “filed”
for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section. Such information
shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or the Exchange Act, except as
shall be expressly set forth by specific reference in any such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
The following exhibits are furnished herewith:

Exhibit No.  Description

99.1 Press release, dated October 26, 2023, announcing the financial results for the period ended September 30, 2023, for WTW.
99.2 Slide Presentation, supplementing the above press release.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

WILLIS TOWERS WATSON PLC
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Date: October 26, 2023 By:  /s/ Andrew Krasner
Name: Andrew Krasner

Title: Chief Financial Officer




EXHIBIT 99.1

WTW Reports Third Quarter 2023 Earnings

Lincreased 11% for the quarter to $2.2 billion, with organic growth of 9%

¢ Revenue
¢ Diluted Earnings per Share were $1.29 for the quarter, down 25% from prior year

¢ Adjusted Diluted Earnings per Share were $2.24 for the quarter, up 2% from prior year
¢ Operating Margin was 7.3% for the quarter, down 60 basis points from prior year

L]

Adjusted Operating Margin was 16.2% for the quarter, up 170 basis points from prior year

LONDON, Oct. 26, 2023 (GLOBE NEWSWIRE) -- WTW (NASDAQ: WTW) (the “Company”), a leading global advisory, broking and solutions
company, today announced financial results for the third quarter ended September 30, 2023.

“Our strong revenue growth in the third quarter reflects the value of our global model and the increasing impact of our ongoing investments in
talent and technology,” said Carl Hess, WTW’s chief executive officer. “We continued to execute against our strategy and posted solid margins
through growth, simplification, and transformation, as well as greater cost discipline. Looking ahead, the continued strong demand for our
differentiated services, the traction of our transformation program and expense control initiatives and the resilience of our business give us
confidence in our ability to deliver on our commitments for the year and to drive profitable growth.”

Consolidated Results

As reported, USD millions, except %

Key Metrics Q3-23 Q3-22 Y/Y Change

Revenuel $2,166 $1,953 Reported 11% | CC 9% | Organic 9%
Income from Operations $159 $154 3%

Operating Margin % 7.3% 7.9% (60) bps

Adjusted Operating Income $351 $284 24%

Adjusted Operating Margin % 16.2% 14.5% 170 bps

Net Income $139 $192 (28)%

Adjusted Net Income $236 $243 3)%

Diluted EPS $1.29 $1.72 (25)%

Adjusted Diluted EPS $2.24 $2.20 2%

1 The revenue amounts included in this release are presented on a U.S. GAAP basis except where stated otherwise. This excludes reinsurance
revenue which is reported in discontinued operations. The segment discussion is on an organic basis.

Revenue was $2.17 billion for the third quarter of 2023, an increase of 11% as compared to $1.95 billion for the same period in the prior year.
Excluding the impact of foreign currency, revenue increased 9%. On an organic basis, revenue increased 9%. See Supplemental Segment
Information on page 8 for additional detail on book-of-business settlements and interest income included in revenue.

Net Income for the third quarter of 2023 was $139 million, a decrease of 28% compared to Net Income of $192 million in the prior-year third
quarter. Adjusted EBITDA for the third quarter was $436 million, or 20.1% of revenue, an increase of 7%, compared to Adjusted EBITDA of
$408 million, or 20.9% of revenue, in the prior-year third quarter. The U.S. GAAP tax rate for the third quarter was 15.5%, and the adjusted
income tax rate for the third quarter used in calculating adjusted diluted earnings per share was 24.3%.

Cash Flow and Capital Allocation

Cash flows from operating activities were $823 million for the nine months ended September 30, 2023, compared to $437 million for the prior
year. Free cash flow for the nine months ended September 30, 2023 and 2022 was $707 million and $337 million, respectively, an improvement of
$370 million. During the quarter ended September 30, 2023, the Company repurchased $350 million of WTW shares.

Quarterly Business Highlights

¢ Realized $23 million of incremental annualized Transformation program savings, bringing the total to $300 million in cumulative savings
since the program's inception. Refer to the Supplemental Slides for additional detail.

e Repurchased 1,681,385 of our shares for $350 million.

¢ Announced the launch of Verita, a new managing general underwriter focused on select industry verticals, including real estate, hospitality
and leisure, financial institutions and professional services, to further advance our specialization strategy in Risk & Broking.

Third Quarter 2023 Segment Highlights
Health, Wealth & Career

As reported, USD millions, except %

Health, Wealth & Career Q3-23 Q3-22 Y/Y Change

Total Revenue $1,282 $1,162 Reported 10% | CC 8% | Organic 9%
Operating Income $305 $236 29%

Operating Margin % 23.8% 20.3% 350 bps

The HWC segment had revenue of $1.28 billion in the third quarter, an increase of 10% (8% increase constant currency and 9% organic) from
$1.16 billion in the prior year. Organic growth was led by Benefits Delivery & Outsourcing, driven by new clients and increased compliance and




other project activity in Outsourcing and growth from higher volumes and placements of Life and Medicare Advantage in Individual Marketplace.
Our Wealth businesses generated organic revenue growth from higher levels of Retirement work in North America and Europe, along with new
client acquisitions and higher fees in Investments. Organic revenue growth in Health was driven by the continued expansion of our Global
Benefits Management client portfolio, new local clients, expanding consulting work for existing clients and increased brokerage income. Career
had organic revenue growth from increased compensation survey sales, executive compensation and other reward-based advisory services,
including pay transparency work and change communication services.

Operating margins in the HWC segment increased 350 basis points from the prior-year third quarter to 23.8%, primarily from Transformation
savings and higher operating leverage, with revenue outpacing expense growth, and some timing between quarters.

Risk & Broking

As reported, USD millions, except %

Risk & Broking Q3-23 Q3-22 Y/Y Change

Total Revenue $855 $765 Reported 12% | CC 10% | Organic 10%
Operating Income $134 $105 28%

Operating Margin % 15.7% 13.7% 200 bps

The R&B segment had revenue of $855 million in the third quarter, an increase of 12% (10% increase constant currency and organic) from $765
million in the prior year. Corporate Risk & Broking generated solid organic revenue growth driven by strong new business, improved client
retention and rate increases. Insurance Consulting and Technology had organic revenue growth from software sales and increased project revenue.

Operating margins in the R&B segment increased 200 basis points from the prior-year third quarter to 15.7%, due to Transformation savings,
expense management and higher operating leverage driven by strong organic revenue growth and investments in talent who are continuing to ramp
up in their revenue production.

Outlook
Based on current and anticipated market conditions, the Company's full-year targets for 2023 are as follows:

¢ Expect to deliver mid-single digit organic revenue growth

« Expect to deliver adjusted operating margin expansion for the full year 2023

o Expect to deliver approximately $160 million of incremental run-rate savings from the Transformation program in 2023

o Expect approximately $112 million in non-cash pension income for the full year 2023

o Expect a foreign currency headwind on adjusted earnings per share of approximately $0.07 for the full year 2023 at today’s rates, up from
$0.05 previously

* Expect approximately 12% free cash flow margin for the full year 2023. See Supplemental Materials for further information on near-term
and long-term free cash flow guidance.

Outlook includes Non-GAAP financial measures. We do not reconcile forward-looking Non-GAAP measures for reasons explained below.
Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the third quarter 2023. It will be held on Thursday,
October 26, 2023, beginning at 9:00 a.m. Eastern Time. A live broadcast of the conference call will be available on WTW’s website here. The
conference call will include a question-and-answer session. To participate in the question-and-answer session, please register here. An online
replay will be available at www.wtwco.com shortly after the call concludes.

About WTW

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

WTW Non-GAAP Measures

In order to assist readers of our consolidated financial statements in understanding the core operating results that WTW’s management uses to
evaluate the business and for financial planning, we present the following non-GAAP measures: (1) Constant Currency Change, (2) Organic
Change, (3) Adjusted Operating Income/Margin, (4) Adjusted EBITDA/Margin, (5) Adjusted Net Income, (6) Adjusted Diluted Earnings Per
Share, (7) Adjusted Income Before Taxes, (8) Adjusted Income Taxes/Tax Rate, (9) Free Cash Flow and (10) Free Cash Flow Margin.

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

Within the measures referred to as ‘adjusted’, we adjust for significant items which will not be settled in cash, or which we believe to be items that
are not core to our current or future operations. Some of these items may not be applicable for the current quarter, however they may be part of our
full-year results. Additionally, we have historically adjusted for certain items which are not described below, but for which we may adjust in a
future period when applicable. Items applicable to the quarter or full year results, or the comparable periods, include the following:

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

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



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

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

o Tax effect of the Coronavirus Aid, Relief, and Economic Security (‘CARES”) Act — Relates to the incremental tax expense or benefit,
primarily from the Base Erosion and Anti-Abuse Tax (‘BEAT’), generated from electing or changing elections of certain income tax
provisions available under the CARES Act.

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

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

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

Constant Currency Change — Represents the year-over-year change in revenue excluding the impact of foreign currency fluctuations. To calculate
this impact, the prior year local currency results are first translated using the current year monthly average exchange rates. The change is
calculated by comparing the prior year revenue, translated at the current year monthly average exchange rates, to the current year as reported
revenue, for the same period. We believe constant currency measures provide useful information to investors because they provide transparency to
performance by excluding the effects that foreign currency exchange rate fluctuations have on period-over-period comparability given volatility in
foreign currency exchange markets.

Organic Change — Excludes the impact of fluctuations in foreign currency exchange rates, as described above and the period-over-period impact of
acquisitions and divestitures on current-year revenue. We believe that excluding transaction-related items from our U.S. GAAP financial measures
provides useful supplemental information to our investors, and it is important in illustrating what our core operating results would have been had

we not included these transaction-related items, since the nature, size and number of these transaction-related items can vary from period to period.

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

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

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

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

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

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

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

Free Cash Flow Margin — Free Cash Flow as a percentage of revenue, which represents how much of revenue would be realized on a cash basis.
Revenue used in the calculation of Free Cash Flow Margin includes revenue from discontinued operations attributable to the divestiture of our
Willis Re business during 2021. We consider this measure to be a meaningful metric for tracking cash conversion on a year-over-year basis due to
the non-cash nature of our pension income, which is included in our GAAP and Non-GAAP earnings metrics presented herein.

These non-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-GA AP 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.

WTW Forward-Looking Statements

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

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those in the
forward-looking statements contained in this document, including the following: our ability to successfully establish, execute and achieve our
global business strategy as it evolves; our ability to fully realize anticipated benefits of our growth strategy; our ability to achieve our short-term
and long-term financial goals, such as with respect to our cash flow generation, and the timing with respect to such achievement; the risks related
to changes in general economic (including a possible recession), business and political conditions, including changes in the financial markets,
inflation, credit availability, increased interest rates and trade policies; the risks to our short-term and long-term financial goals from any of the
risks or uncertainties set forth herein; the risks to our business, financial condition, results of operations, and long-term goals that may be
materially adversely affected by any negative impact on the global economy and capital markets resulting from or relating to inflation, the military
conflict between Russia and Ukraine, evolving events in Israel and Gaza or any other geopolitical tensions and the withdrawal from our high
margin businesses in Russia and our ability to achieve cost-mitigation measures; our ability to successfully hedge against fluctuations in foreign
currency rates; the risks relating to the adverse impacts of natural or man-made disasters like health pandemics and other world health crises, such
as the COVID-19 pandemic, including supply chain, workforce availability, vaccination rates, and other impacts on the people and businesses in
jurisdictions where we do business, on the demand for our products and services, our cash flows and our business operations; material
interruptions to or loss of our information processing capabilities, or failure to effectively maintain and upgrade our information technology
resources and systems and related risks of cybersecurity breaches or incidents; our ability to comply with complex and evolving regulations related
to data privacy, cybersecurity and artificial intelligence; the risks relating to the transitional arrangements in effect subsequent to our now-
completed sale of Willis Re to Gallagher; significant competition that we face and the potential for loss of market share and/or profitability; the
impact of seasonality and differences in timing of renewals and non-recurring revenue increases from disposals and book-of-business sales; the
failure to protect client data or breaches of information systems or insufficient safeguards against cybersecurity breaches or incidents; the risk of
increased liability or new legal claims arising from our new and existing products and services, and expectations, intentions and outcomes relating
to outstanding litigation; the risk of substantial negative outcomes on existing litigation or investigation matters; changes in the regulatory
environment in which we operate, including, among other risks, the impacts of pending competition law and regulatory investigations; various
claims, government inquiries or investigations or the potential for regulatory action; our ability to make divestitures or acquisitions, including our
ability to integrate or manage such acquired businesses, as well as identify and successfully execute on opportunities for strategic collaboration;
our ability to integrate direct-to-consumer sales and marketing solutions with our existing offerings and solutions; our ability to successfully
manage ongoing organizational changes, including investments in improving systems and processes; disasters or business continuity problems;
the ongoing impact of Brexit on our business and operations, including as a result of updated regulatory guidance, such as that issued by the
European Insurance and Occupational Pensions Authority on February 3, 2023, ongoing efforts and resources allocated to the post-Brexit
evolution of regulations and laws and the need to relocate talent or roles or both between or within the E.U. and the U.K., or otherwise; our ability
to successfully enhance our billing, collection and other working capital efforts, and thereby increase our free cash flow; our ability to properly
identify and manage conflicts of interest; reputational damage, including from association with third parties; reliance on third-party service
providers and suppliers; risks relating to changes in our management structures and in senior leadership; the loss of key employees or a large
number of employees and rehiring rates; our ability to maintain our corporate culture; doing business internationally, including the impact of
foreign currency exchange rates; compliance with extensive government regulation; the risk of sanctions imposed by governments, or changes to
associated sanction regulations (such as sanctions imposed on Russia) and related counter-sanctions; our ability to effectively apply technology,
data and analytics changes for internal operations, maintaining industry standards and meeting client preferences; changes and developments in the
insurance industry or the U.S. healthcare system, including those related to Medicare and any legislative actions from the current U.S. Congress,
and any other changes and developments in legal, economic, business or operational conditions impacting our Medicare benefits businesses such
as TRANZACT,; the inability to protect our intellectual property rights, or the potential infringement upon the intellectual property rights of others;
fluctuations in our pension assets and liabilities and related changes in pension income, including as a result of, related to, or derived from
movements in the interest rate environment, investment returns, inflation, or changes in other assumptions that are used to estimate our benefit
obligations and its effect on adjusted earnings per share; our capital structure, including indebtedness amounts, the limitations imposed by the
covenants in the documents governing such indebtedness and the maintenance of the financial and disclosure controls and procedures of each; our
ability to obtain financing on favorable terms or at all; adverse changes in our credit ratings; the impact of recent or potential changes to U.S. or
foreign laws, and the enactment of additional, or the revision of existing, state, federal, and/or foreign laws and regulations, recent judicial
decisions and development of case law, other regulations and any policy changes and legislative actions, including those that impact our effective
tax rate; U.S. federal income tax consequences to U.S. persons owning at least 10% of our shares; changes in accounting principles, estimates or



assumptions; risks relating to or arising from environmental, social and governance (‘ESG”) practices; fluctuation in revenue against our relatively
fixed or higher than expected expenses; the laws of Ireland being different from the laws of the U.S. and potentially affording less protections to
the holders of our securities; and our holding company structure potentially preventing us from being able to receive dividends or other
distributions in needed amounts from our subsidiaries. The foregoing list of factors is not exhaustive and new factors may emerge from time to
time that could also affect actual performance and results. For more information, please see Part I, Item 1A in our Annual Report on Form 10-K,
and our subsequent filings with the SEC. Copies are available online at www.sec.gov or www.wtwco.com.

Although we believe that the assumptions underlying our forward-looking statements are reasonable, any of these assumptions, and therefore also
the forward-looking statements based on these assumptions, could themselves prove to be inaccurate. Given the significant uncertainties inherent
in the forward-looking statements included in this document, our inclusion of this information is not a representation or guarantee by us that our
objectives and plans will be achieved.

Our forward-looking statements speak only as of the date made, and we will not update these forward-looking statements unless the securities laws
require us to do so. With regard to these risks, uncertainties and assumptions, the forward-looking events discussed in this document may not
occur, and we caution you against unduly relying on these forward-looking statements.

Contact
INVESTORS

Claudia De La Hoz | Claudia.Delahoz@wtwco.com

WIW
Supplemental Segment Information
(In millions of U.S. dollars)

(Unaudited)
REVENUE
Components of Revenue Change(i)
Less: Less:
Three Months Ended Constant
September 30, As Reported Currency Currency Acquisitions/ Organic

2023 2022 % Change Impact Change Divestitures Change
Health, Wealth & Career $ 1,282 $ 1,162 10% 2% 8% 0% 9%
Risk & Broking 855 765 12% 2% 10% 0% 10%
Segment Revenue 2,137 1,927 11% 2% 9% 0% 9%
Reimbursable expenses
and other 29 26
Revenue $ 2,166 $ 1,953 11% 2% 9% 0% 9%

Components of Revenue Change(i)
Less: Less:
Nine Months Ended Constant
September 30, As Reported Currency Currency Acquisitions/ Organic

2023 2022 % Change Impact Change Divestitures Change
Health, Wealth & Career $ 3,784 $ 3,565 6% 0% 7% 0% 7%
Risk & Broking 2,659 2,508 6% 1)% 7% (2)% 9%
Segment Revenue 6,443 6,073 6% (D)% 7% (D)% 8%
Reimbursable expenses
and other 126 71
Revenue $ 6,569 $ 6,144 7% (1)% 8% )% 8%

® Components of revenue change may not add due to rounding.
BOOK-OF-BUSINESS SETTLEMENTS AND INTEREST INCOME

Three Months Ended September 30,

HWC R&B Corporate Total
2023 2022 2023 2022 2023 2022 2023 2022
Book-of-business settlements $ —  $ 1 $ 1 $ 1 $ — % — 3 1 $ 12
Interest income 7 2 25 6 7 9 39 17
Total interest and other income $ 7 $ 3% 26 $ 17  $ 7 $ 9 $ 40 S 29

Nine Months Ended September 30,




HWC R&B Corporate Total

2023 2022 2023 2022 2023 2022 2023 2022
Book-of-business settlements $ — % 19 $ 1 $ 41 3 — % —  $ 1 % 60
Interest income 18 4 52 15 36 9 106 28
Total interest and other income $ 18 $ 23 $ 63 $ 56 $ 36 $ 9 $ 117 $ 88

SEGMENT OPERATING INCOME ®

Three Months Ended

September 30,
2023 2022
Health, Wealth & Career $ 305 $ 236
Risk & Broking 134 105
Segment Operating Income $ 439 § 341
Nine Months Ended
September 30,
2023 2022
Health, Wealth & Career $ 836 $ 710
Risk & Broking 459 465
Segment Operating Income $ 1,295 $ 1,175

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

SEGMENT OPERATING MARGINS

Three Months Ended

September 30,
2023 2022
Health, Wealth & Career 23.8% 20.3%
Risk & Broking 15.7% 13.7%
Nine Months Ended

September 30,
2023 2022
Health, Wealth & Career 22.1% 19.9%
Risk & Broking 17.3% 18.5%

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

Three Months Ended September 30,

2023 2022

Segment Operating Income $ 439 § 341
Amortization (62) (71)
Restructuring costs 17) 9)
Transaction and transformationV) (113) (50)
Unallocated, net() (88) (57)

Income from Operations 159 154
Interest expense (61) (54)
Other income, net 66 85
Income from continuing operations before income taxes $ 164 $ 185

Nine Months Ended September 30,
2023 2022

Segment Operating Income $ 1,295 $ 1,175
Impairment(iii) — (81)



Amortization (203) (239)
Restructuring costs (30) (71)
Transaction and transformation” (265) (108)
Unallocated, net( (211) (206)
Income from Operations 586 470
Interest expense (172) (154)
Other income, net 126 205
Income from operations before income taxes $ 540 $ 521

® In 2023 and 2022, in addition to legal fees and other transaction costs, includes primarily consulting fees and compensation costs related to the
Transformation program.

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

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

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

RECONCILIATIONS OF NET INCOME ATTRIBUTABLE TO WTW TO ADJUSTED DILUTED EARNINGS PER SHARE

Three Months Ended September 30,

2023 2022
Net Income attributable to WTW 136 $ 190
Adjusted for certain items:
Income from discontinued operations, net of tax — 8)
Amortization 62 71
Restructuring costs 17 9
Transaction and transformation 113 50
Gain on disposal of operations 41) (21)
Tax effect on certain items listed above® (51) 24)
Tax effect of the CARES Act — (24)
Adjusted Net Income 236 % 243
Weighted-average ordinary shares, diluted 105 111
Diluted Earnings Per Share 129 $ 1.72
Adjusted for certain iters: ()
Income from discontinued operations, net of tax — (0.07)
Amortization 0.59 0.64
Restructuring costs 0.16 0.08
Transaction and transformation 1.07 0.45
Gain on disposal of operations (0.39) (0.19)
Tax effect on certain items listed above® (0.48) (0.22)
Tax effect of the CARES Act — (0.22)
Adjusted Diluted Earnings Per Share() 224 % 2.20
@ The tax effect was calculated using an effective tax rate for each item.
(i) per share values and totals may differ due to rounding.
Nine Months Ended September 30,
2023
Net Income attributable to WTW 433 $ 421
Adjusted for certain items:
Loss from discontinued operations, net of tax — 27
Impairment — 81
Amortization 203 239
Restructuring costs 30 71
Transaction and transformation 265 108
(Gain)/loss on disposal of operations (44) 11
Tax effect on certain items listed above( (128) (116)
Tax effect of the CARES Act — (24)
Tax effects of internal reorganizations 2 —
761 $ 818

Adjusted Net Income




Weighted-average ordinary shares, diluted

Diluted Earnings Per Share

Adjusted for certain items: (1)
Loss from discontinued operations, net of tax
Impairment
Amortization
Restructuring costs
Transaction and transformation
(Gain)/loss on disposal of operations

Tax effect on certain items listed above(
Tax effect of the CARES Act
Tax effects of internal reorganizations

Adjusted Diluted Earnings Per Share(d

@ 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 $
Income from discontinued operations, net of tax
Provision for income taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Transaction and transformation
Gain on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin $

Net Income $
Loss from discontinued operations, net of tax
Provision for income taxes
Interest expense
Impairment
Depreciation
Amortization
Restructuring costs
Transaction and transformation
(Gain)/loss on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin $

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations and Operating margin $
Adjusted for certain items:

Amortization

Restructuring costs

Transaction and transformation
Adjusted operating income and Adjusted operating income
margin $

107 114
$ 406 $ 3.71
— 0.24
— 0.71
1.90 2.10
0.28 0.62
2.48 0.95
0.41) 0.10
(1.20) (1.02)
— (0.21)
0.02 —
$ 713 $ 7.20
Three Months Ended September 30,
2023 2022
139 64% $ 192 9.8%
— )
25 1
61 54
60 60
62 71
17 9
113 50
(41) (21)
436 201% $ 408 20.9%
Nine Months Ended September 30,
2023 2022
441 6.7% $ 431 7.0%
— 27
99 63
172 154
— 81
184 191
203 239
30 71
265 108
(44) 11
1,350 206% $ 1,376 22.4%
Three Months Ended September 30,
2023 2022
159 73% $ 154 7.9%
62 71
17 9
113 50
351 162% $ 284 14.5%

2023

Nine Months Ended September 30,

2022



Income from operations and Operating margin
Adjusted for certain items:

Impairment

Amortization

Restructuring costs

Transaction and transformation

Adjusted operating income and Adjusted operating income

margin

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

Income from continuing operations before income taxes

Adjusted for certain items:
Amortization
Restructuring costs
Transaction and transformation
Gain on disposal of operations

Adjusted income before taxes

Provision for income taxes

Tax effect on certain items listed above(
Tax effect of the CARES Act

Adjusted income taxes

U.S. GAAP tax rate
Adjusted income tax rate

Income from continuing operations before income taxes

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

Adjusted income before taxes

Provision for income taxes

Tax effect on certain items listed above(
Tax effect of the CARES Act
Tax effect of internal reorganizations

Adjusted income taxes

U.S. GAAP tax rate
Adjusted income tax rate

O The tax effect was calculated using an effective tax rate for each item.

586 89% % 470 7.6%
— 81
203 239
30 71
265 108
1,084 165% $ 969 15.8%
Three Months Ended September 30,
2023 2022
$ 164 % 185
62 71
17 9
113 50
(41) (21)
$ 315 % 294
$ 25 % 1
51 24
— 24
$ 7% $ 49
15.5% 0.7 %
24.3 % 16.8%
Nine Months Ended September 30,
2023 2022
$ 540 $ 521
— 81
203 239
30 71
265 108
(44) 11
$ 994 § 1,031
$ 99 $ 63
128 116
— 24
2) —
$ 225 $ 203
18.3 % 12.1%
22.6 % 19.7 %

RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW

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

Free Cash Flow

Nine Months Ended September 30,

2023 2022
$ 823 $ 437
(116) (100)
$ 707 $ 337

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



(Unaudited)

Three Months Ended Nine Months Ended
September 30, September 30,
2023 2022 2023 2022

Revenue $ 2,166 $ 1,953 $ 6,569 $ 6,144
Costs of providing services

Salaries and benefits 1,359 1,225 4,019 3,802

Other operating expenses 396 384 1,282 1,263

Depreciation 60 60 184 191

Amortization 62 71 203 239

Restructuring costs 17 9 30 71

Transaction and transformation 113 50 265 108
Total costs of providing services 2,007 1,799 5,983 5,674
Income from operations 159 154 586 470
Interest expense (61) (54) (172) (154)
Other income, net 66 85 126 205
INCOME FROM CONTINUING OPERATIONS BEFORE
INCOME TAXES 164 185 540 521
Provision for income taxes (25) (€9) (99) (63)
INCOME FROM CONTINUING OPERATIONS 139 184 441 458
INCOME/(LOSS) FROM DISCONTINUED
OPERATIONS, NET OF TAX — 8 — (27)
NET INCOME 139 192 441 431
Income attributable to non-controlling interests 3) 2) 8) (10)
NET INCOME ATTRIBUTABLE TO WTW $ 136 % 190 $ 433 % 421
EARNINGS PER SHARE
Basic earnings per share

Income from continuing operations per share $ 1.30 $ 1.65 $ 4.08 $ 3.95

Income/(loss) from discontinued operations per share — 0.07 — (0.24)

Basic earnings per share $ 1.30 $ 1.72 % 408 $ 3.71
Diluted earnings per share

Income from continuing operations per share $ 1.29 % 1.65 $ 4.06 $ 3.95

Income/(loss) from discontinued operations per share — 0.07 — (0.24)

Diluted earnings per share $ 1.29 $ 1.72  $ 406 $ 3.71
Weighted-average ordinary shares, basic 105 110 106 113
Weighted-average ordinary shares, diluted 105 111 107 114

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)
(Unaudited)
September 30, December 31,
2023 2022

ASSETS
Cash and cash equivalents $ 1,247  $ 1,262
Fiduciary assets 8,039 11,772
Accounts receivable, net 2,079 2,387
Prepaid and other current assets 469 414

Total current assets 11,834 15,835
Fixed assets, net 710 718
Goodwill 10,143 10,173
Other intangible assets, net 2,064 2,273
Right-of-use assets 533 586



Pension benefits assets
Other non-current assets
Total non-current assets
TOTAL ASSETS
LIABILITIES AND EQUITY
Fiduciary liabilities
Deferred revenue and accrued expenses
Current debt
Current lease liabilities
Other current liabilities
Total current liabilities
Long-term debt
Liability for pension benefits
Deferred tax liabilities
Provision for liabilities
Long-term lease liabilities
Other non-current liabilities
Total non-current liabilities
TOTAL LIABILITIES
COMMITMENTS AND CONTINGENCIES
EQUITY®
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss, net of tax
Treasury shares, at cost, 17,519 shares in 2022
Total WTW shareholders' equity
Non-controlling interests
Total Equity

TOTAL LIABILITIES AND EQUITY

908 827
1,431 1,357
15,789 15,934
27,623 $ 31,769
8,039 $ 11,772
1,868 1,915
649 250
119 126
630 716
11,305 14,779
4,565 4,471
433 480
706 748
360 357
569 620
200 221
6,833 6,897
18,138 21,676
10,903 10,876
1,127 1,764
(2,620) (2,621)
— (3)
9,410 10,016
75 77
9,485 10,093
27,623 $ 31,769

(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 103,321,046 (2023) and 106,756,364
(2022); Outstanding 103,321,046 (2023) and 106,756,364 (2022) and (b) Preference shares, $0.000115 nominal value; Authorized 1,000,000,000

and Issued none in 2023 and 2022.

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Statements of Cash Flows

(In millions of U.S. dollars)
(Unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME

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

Depreciation

Amortization

Impairment

Non-cash restructuring charges

Non-cash lease expense

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

Share-based compensation

Net (gain)/loss on disposal of operations

Non-cash foreign exchange loss/(gain)

Other, net

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

Accounts receivable

Other assets

Other liabilities

Provisions

Net cash from operating activities

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

Nine Months Ended September 30,

2023 2022
441 $ 431
184 191
203 239

— 81
19 56
83 94
(20) (113)
8 13
(58) 92)
87 71
(44) 76
1 (178)
21 1)
261 270
(175) (198)
(191) (510)
3 7
823 437
(116) (100)



Capitalized software costs

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

Cash and fiduciary funds transferred in sale of operations
(Purchase)/sale of investments

Net cash used in investing activities

CASH FLOWS USED IN FINANCING ACTIVITIES

Senior notes issued

Debt issuance costs

Repayments of debt

Repurchase of shares

Proceeds from issuance of shares

Net (payments)/proceeds from fiduciary funds held for clients
Payments of deferred and contingent consideration related to acquisitions
Cash paid for employee taxes on withholding shares
Dividends paid

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

DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH
Effect of exchange rate changes on cash, cash equivalents and restricted cash
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF

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

(66) (50)
(6) (80)
86 1
(922) (29)
(6) 200
(1,030) (58)
748 750
(7) (5)
(253) (585)
(804) (3,090)
— 7
(71) 157
®) (22)
(21) (32)
(265) (280)
(47) ®)
(728) (3,109)
(935) (2,730)
(54) (290)
4,721 7,691
$ 3732 $ 4,671

(i) The amounts of cash, cash equivalents and restricted cash, their respective classification on the condensed consolidated balance sheets, as well
as their respective portions of the increase or decrease in cash, cash equivalents and restricted cash for each of the periods presented have been

included in the Supplemental Disclosures of Cash Flow Information section.

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Supplemental disclosures of cash flow information:

Cash and cash equivalents

Fiduciary funds (included in fiduciary assets)

Cash and cash equivalents and fiduciary funds (included in current assets held for
sale)

Total cash, cash equivalents and restricted cash

Increase/(decrease) in cash, cash equivalents and other restricted cash
(Decrease)/increase in fiduciary funds

Total®

Nine Months Ended September 30,

2023 2022
$ 1,247 $ 1,496
2,485 3,170
— 5
$ 3732 $ 4,671
$ 5 % (2,904)
(940) 174
$ (935) $ (2,730)

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

This document contains forward-lcokng stalements’ within the meaning of Section 27A of the Secunities Act of 1933, and Section 21E ofthe Securties Exchange Act of 1534, which are intended (o be covered by the safe harbors created by those laws.
Thessa Terwardooking stalements inchads infom alon sboul poasiths of sssumad Ribure resulls of cur operatons, All shabem ants, olher Tan slatements of histoncal ot il addvss achilies, ewents, o deslopmants Thal we eqect o alicipals may
aeor in the future. including such fings as cur outiock, the potertial impact of rebural or man-made disasiens. ke healh pandemics and cther world heallh crises on fulore capitsl spendiures, ongoing working capilal effors; fulure share repurchas es;
financal resulbs (ncludng cur revenue, costs, or margins) and the impact of changes fo taw rws on cur francial resuls; existing and evohing business stralegies and acquisitions and dispostions, including our compieted sale of Wills Re bo Arfur ).
Galagher & Co. (Gallagher’) and transitional arangements relsbsd fisrein; demand for our serdcss and compettive strengths . strategic goals; the benefits of new initistives; growth of our busimess and operations; our abiity bo succes=fily manage ongaing
leadership, crganzational and fechnology changes, inchuding investments in improving systems and processes; our abilty to implement and realize anticipated benefbs of any cosb-savings intiaives including the muli-year operational Transiormation
program; and plare and references bo fbure successss ncluding cur fulure fnancial and cperating resubs. shori-ferm and long-ierm frencial goals, plans, chjscives, sxpectations and intenbore ars forward-locking  staiements including with respest to fee
cash fow generation, adusted net revenue, adusted cperaling margin, and adusted samings per share, Also, when we use words such &= may, ‘will, would, ‘anboipale’. ‘Delie, “eslimale’, ‘spect’, nlend’, plan, ‘conbnues’, ‘seek, Targel’ “goal,
‘focus’, ‘probably’, or similar mpressions, we are making forward-locking statements. Such statements ars based upon the cument bebefs and expectations of the Company's maragement and are subject bo significant risks and uncertanties. Achual resuls
may dffer from those sel fih in e forwandocking statements. Al forward-locking discosune s specdative by its nabure.

Thare are important risis, uncertainties, swents and faclors that coudd cause our actual resuls o performance bo difer maderialty Fom hase in the ferwand-locking stalements contsined in this docemant, induding the foliowing: our abilly o successidly
establsh secule ard achieve cur gichal busiress sirsbegy 8s it evohes, cur abilly o Rily resdize anficipabed benefils of our growihy siralegy. our abily fo achieve our shorblenn and long-lerm Sinancial goals, such es with respect Lo o cash flow
generabon. and e liming with respect bo such achissment; the fsks realed o changes in generdl sconomic (induding & possble recession), business and pollicel condlions, including chamges in e finarcial markets. infalion, credl avslabiily,
incrassed inlerest rabes and rade polisies; the isks o oo shorl-lem and long-term financial goals fom any of the risks or unceraintes ==t forth hersin; the risks io cur busine==. financial sondition, results of operations, and long-tem goals that may be
maleraly adverssly affected by any negative impact on the gobal sconomy and capital makets resulling Fom or relaling bo indalion. the miltary confict betwesn Russia and Ukraine. evohing events in lsrael and Gaza o any olher geopdliical lensions and
the witharaaal from our high margin busnesses in Aussa and our abilty 1o achisve cost-miigaton measures; our abiy 1o successfuly hsdge against ductuatcns in forsign curency rates: the risks refating tothe adverss mpacts of nebural or man-made
cisasters bk healh pandemics and oher world heslh crises, such 88 the COVID-19 pardemic. inchidng supply chain, workforce svalabiily, vaccinalion rales, and ol impschs on e peopke and Businesses in urisdctions where we do busingss, on the
ceenand for cur preducis and serdees, our cash fows ard our busivess cperalicns; maleral inberuphions (o or loss of our informaion processing capablities, or falure fo effeciively mainiain and upgrade cur information technolagy rescurces and syshems
and retaled risks of cybersecurty breaches or incadents, our abilily to comply with complex and evohing reguations reisbed to data privacy, cybersecuriy and arificial inbeligence; the risks: relating 1o the Fansfional arangements in eﬂedm (-1
rors-compleled sale of \Wilis Re to Gallagher; significant compatilion that we face ard Lhe pobertial for Ioss of markel share andior grofitsbilly, the impact of ssasoraily and diferences in liming of renewals and nen-recurring revenue incresses. from

dspesals and beck-chbusingss sales; B fallure to prolect clend data or breaches of information systems o insufficient sakguards agairst cybersecurly breaches o incidents; the risk of increased liabily or new legal claims arising from our new and
sisling presfucls and sendces, and mpecialions., inlenbions and mAcomes realing lo oubstanding igation. The risk of subsianksl negalive culcomes on edsling Rigation or imvestigalion maiters. changes. in the regustory erironment in which we operate,
inchading, among olber risks, the impacts of pendng compslifon liw and regulalony invesligalions. varous Haime, gowenment inguiies of imesigalions of |e polenlial fof reguialry aclion; our atilly ta make dheslilunes of Requisitonrs, including our abilly
bo rbsgrale or manage such scouired businesses, as well @ identify and successfuly execule on opporfuniies for sirsbegic collaboration; cur abiity fo inegraie direct-bo-consumer sales and marksling schiions with cur mdsing offerings and schiions, our
#hilly 1o sucoessiily manage ongaing organiiational changes, nchiding mestmenls i imorodng sysbems and procesdes disastens of business conbimily problems, the angoing impact of Breedl on our business and operabors., inchading % & resull of
updated reguatory guidance, such asthal kswed by the Eurcpean nsurance and Occupational Pensiong Authonty on Febnary 3, 2023, ongong efforts and resturces alocabed bo the post-Brest evoluton of reguations and kews and the need to relccate
Eilnn] or roles of both betwssn of within the E L) and the LK., o dfereies; o sbilly o suctsmsilly enfancs our biling, collection and ofer working cipilal affoms, and theredy incredss our Fee caeh Mow, our sbilly 1o propedy idently and m aregs
coricts of interest: repubational damage, inchiding from association with Third parfies: reliance on ihird-parly sendce prondders and suppliers; risks relaling 1o changes In cur management siruchaes and in senicr leadership; the lees of key amployes or a
large number of employees and rehiing rates: cur atlly to mantain cur corporale culbure; doing business intemationally, including the mpact of foresgn cummency eschange rales; complance wilh extensive government reguiabon; the risk of sanclions
impasasd by govemments, of changes ta sanction (suchi as imposed on Russia) and related counter-sanctions: our abilty to efiscihely apply technoiogy, data and analylios changes for intemial cperations, maintainng
indusiry standards and mesting clen? preferences; changes and developmenis In the rsurance industry or the LLS, heafihcane sysiem, including those related jo Medcare and any legishative: actions from the curment U5 Cengress, and any cther changes
and devsiopments in legal, sconomic, business or cperational condbiors impactng owr Medicare berefits busnesses such = TRANZACT. the inabiity bo probect cur infeliectusl properiy righis, or the potential infingement upon the inbelischual property
rights of afhers, fluctualions in our pension #ssels and lisbiiles and relaled changes in pension income, inchuding a= a resuk of reated bo, or derfved from movements in e inlersst rale srdronment, imvestment relumes, inflation, or changes in other
Fssumplions. that are used to sstimate cur benedt chigations. and s efiect on adpusted samings per share; cur capital struchure, including indetisdness amaourds, the bm tatiors imposed by e covenants in e documents goveming such indettedness and
the maintenance of the fnancidl and dsclosure controls and procedures of each; ur atibty to cbtan fnancing on favorable terms or at al; adverse changes in our credié ratings: the mpact of recent or pobential change=s bo LS. or foregn laws, and the
enacimant of 39Ftonal, of Ihe resslon of edsting, siabe, S3eraL andicr TN WS and reQUIRNoNS, MeCeRt [udicial deciskng. and aevEcpMent of 0358 law, SEhET MeJUAING and any palcy changes and legisiEe actions, Inckidng Mose at impas cur
effactive ta rate UE federal incomes tm consequences fo U5, persons owning ot least 10% of our shares; changes in Principles, of as jons; risks retatng fo or ansing from emronmental, social and govemance (E5G)
practices. fluchustion in revenue agairst cur refalively fwsd or higher than sspecied supenses, the laws of rdand being diflerent ir.m Iheh\u:r.ﬂhuus and polentisly affording less prolectiores: o the holders of our securiiss, and cur holding company
structure polentialy preventng ws from being able to recere dividends or other disiributions in nesded amounts from our subsdianes. The foregoing hist of factors is not evhausive and new faciors may emerge from time to bme that coud also afect aciual
parfomancs and resuls. For mors indormation, please se= Part | bem 14 in owr Annual Beport on Fom 10-K, and our subsequent fings with the SEC. Coples are available online o warw sec gow o wis wbwon com.

Am ‘Wi Dl That this Assumplions underling cur Toneard-locking Slatemants ane resscnable, any of Mese asSLMplons, and therelors also the foreard-looiing slalemants based on Mhass asumplions, could thamsehas prove 1o b6 Recure, Ghan
e significat uncedainies inhenert in the Brward-ocking slalements included in this decummenl, our inclusion of his nformation = not & represenlalion of guaraniee by uws thet our objechwes and pling wil be achissad,

Our forward-locking stalements speak only as of the dabe made, and we will nol update thess forward-ocking statements unless the sscuriies laws requine us o do so. 'With regard fo thes= risks. uncerainties and assumptions, the foreard-iccking everbs
discussed in this documert may not cocur, and we caution you against unduly refyng on hese foreard-iocking  statements.

e O SO
7025 WTWW. Al ghis ressrvd, wiw




WTW Non-GAAP Measures

I order 1o 85405l readens of our consolidated fnancial stalements in understanding the cone operaling resulls thal WTW s maragement ues 1o evaluate e business and for fnancial planning, we present be foliwing non-GAAF measures. (1)
Corstant Currency Change, (2) Organic Change, (3) Adusted Operating hcomeMdarging (4] Adjusted EEMDAMargn, (5) Adjusted Mt income, (6) Adusted Dilnled Eamings Per Share, (7) Adjusted income Before Taxes, (8] Adjusted income
TaxesTax Rate and (8] Free Cash Flow

The Company believes Fal hese measres are rdevant and provide el informalion widely used by anahsls, imesions and olher inlerestad paties in our indusiny 10 privide & baseline for evalualing and companing owr operaling pefarmance,
and in the case of fras Cash Tow, our Rouidity resuks,

Reconcibations of fhese measures are inchaded in the accompanyng appendx of fese eaming releass supplemental matesials.
The Company Joes nol reconcile ibs forwand-osking non-GAAR inancial messures 1o Ihe comespondng LS. GAAP measures, due 1 varabilty and dfcully in making accrale frecasts and propchions andion oitain informalicn nol Deing
asoetainable or acosssible; and because nol all of the infarmation, such &s foreign cumency impachs necessary for a quantitative reconciiation of these forward-looking non-GAAP financial measures to the most drectly comparable LS. GAAR

finarcial measure, is avallabie e e Compary without ureascnable ofions. Forthe same reasens, the Company |5 unable to address the probatie sagnificance of the unavaiable information. The Company Prowioes non-GA4F financial
measures (hat il befeves wil be achieved, however il cannol accurstely predicl sl of e compaonents of ihe adisied cakulalions ard e LS. GAAP measures maybe malerdally dilferent tan the nen-GAAP measures.
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Key Takeaways

Delivered strong organic growth' of 9% in Q3-23 and +170 bps of adjusted operating margin’
expansion

Continued to make significant progress on strategic priorities

Realized $23M of incremental annualized savings in Q3-23, bringing the total to $300M
since the Transformation Program inception

ﬁ Continued to return value to shareholders, repurchasing $350M of shares in Q3-23

On-track to deliver our 2023 financial targets

CO®E®®W®

1 Signifies ben-GAAP fnancal measures, See appendi: for bon-GAAP reconcimtions.
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Q3 2023 GAAP Financial Results

Key figures
SUSOmillon, except EFS and Three months ended Nine months ended
September 30, September 30,
2023

Revenue §2,166 $1.953 56,569 $6.144
% change 1% ' 7% '

Income from Operations §159 $154 §586 $470
% change 3% 25%

Operating Margin % 7.3% 7.9% 8.9% 7 6%
change, basis points (60) bps ' 130 bps )

Net Income $139 5441
% change (28) % Sk 2% ¥l

Diluted EPS §1.29 $1.72 $4.06 $371
% change (25)% : 8% )

Net Cash From Operating Activities §823 5437
% change 88%

e o 0
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Q3 2023 Key Figures, Including Non-GAAP Financial Results

S =l TS T
Q3 2023 Results

$2.2B +9% +6%
Total Reveriue |¥£.€5 = +974 ' 70/
Organic! Organic!

Adjusted Diluted EPS’ $ﬂ§;§4 +2% $2.20

23 Q3 2023 3 2022

Adjusted Operating Margin' 16.2% +170 bps 14.5%

Q3 2023 Q2 2023 Q3 2022

Free Cash Flow! $707M +$370M $337M

Q3 2023 Q3-23 v. Q3-22 Q32022

Transformation Program $300M of run rate savings since Inception

1 Sagnifiex Mon-GAAP fnancal measures, See appendi: for bon-GAAP reconaciations.
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Financial Review




Quarterly Segment Performance: Health, Wealth & Career

Segment Highlights Revenue ($M) Adjusted Operating

«  For the quarter, HWC had organic revenue growth! of 9%, with BD&O leading Margin
the segment. $1,282 23.8%
. $1,162

— BDA&O generated organic revenue growth driven by new clients and 20.3%
increased compliance and other praject activity in Qutsourcing, and growth
from higher volumes and placements of Life and Medicare Advantage in

Individual Marketplace.
Health had organic revenue growth driven by the continued expansion of our Q3-23 Q3-22 Q3-23 Q3-22

Global Benefits Management client portfolio, new local clients, expanding
consulting work for existing clients and increased brokerage income, Organic Revenue Growth! Q3-23 Q3-22

— Career had organic revenue growth from increased compensation survey

Wealth generated organic revenue growth from higher levels of Retirement
work in North America and Europe, along with new client acquisitions and
higher fees in Investments.

(+] [+}
sales, executive compensation and other reward-based advisory services, Health 7% 6%
including pay transparency work and change communication services.
S - _ Wealth 7% 3%
= Operating income was $305M in the quarter, an increase of 28% from the prior
year. Operating margin increased 350 bps from the prior year primarily from Career B% 6%
Transformation savings and higher operating leverage, with revenue outpacing
expense growth, and some timing between quarters, Benefits Delivery & Qutsourcing 14% 20
o (]
(BD&O)
Health, Wealth & Career 9% 4%

1 Signiifas Nos- GAAP Babneil Pessire. Sae appands v Non-DAAP racsnctions.
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Quarterly Segment Performance: Risk & Broking

Segment Highlights Revenue ($M) Adjusted Operating
For the quarter, R&B had organic revenue growth' of 10%. Organic revenue Margin
growth excluding the impact of book-of-business settlement revenue was $855 $765 15.7%
~ CRE generated solid organic revenue growth driven by strong new
business, improved client retention and rate increases. Organic revenue
growth excluding the impact of book-of-business settlement revenue was
12%
— ICT had organic revenue growth from software sales and increased

PrTSECrRiEnLS. _ _ Q323 Q322 etk e e )
QOperating income of $134M in the quarter increased by 28%.

+  Operating margin improved by 200 bps due to Transformation savings,
expense management and higher operating leverage, driven by streng Organic Revenue G rowth Q3-23 Q3-22
organic revenue growth and investments in talent who are continuing to

ramp up in revenue production

Corporate Risk & Broking (CRB) 10% 6%
Insurance Consulting & ” "

Technology (ICT) L i
Risk & Broking 10% 6%

1 Sagnifies Mon-GAAP fnancal measure. Ses appencis for Mon-GAAP reconcilstone:
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Continued Progress on Transformation Program

On track to generate $380M of annualized savings through 2024

Cumulative Total
Costs to Achieve From .
. o Transformation
{$ millions) Inception
Real Estate Rationalization $32 £130
Technology Modernization §77 £132
Process Optimization $130 §222

Other $21 537

Total Restructuring /

Transformation Costs _ g ol
Total Capital Expenditures $48 $84 ~$270
Total Costs to Achieve $308 $605 ~$900
Annualized Run-Rate $151 $300 $380

Savings

wwE A o
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Delivering on our financial commitments

Delivering $380M run-rate savings to
contribute 380 bps of margin improvement,
while investing for growth

Realized $23M of incremental annualized
savings during the quarter and $300M of
annualized savings since program inception

Incurred $120M of restructuring /
transformation related charges during the
quarter

$16M of capital expenditures for the quarter

Cumulative total investment (OpEx + CapEx)
to date is $605M representing ~67% of
expected total one-time program costs

witw 10




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

Disciplined capital management strategy

Dec 31,2022 Sept 30, 2023 Provides WTW with the financial flexibility to
($ millions) ' reinvest in our businesses, capitalize on market
growth opportunities and support significant
value creation for shareholders

Cash and Cash Equivalents 1,262 1,247 _ . )
« Qur capital structure provides a solid
foundation of business strength and
Total Debt! 4721 5214 reinforces our ability to capture long-term
growth
History of effectively managing our leverage
Total Equity 10,093 0,485 with a commitment to maintaining our

investment grade credit rating
+ Committed to a disciplined approach to
Debt to Adj. EBITDA? managing m_atstandmg debt and our
Trailing 12-manth - - Ieverage perI'E!

1 Total Debt eguals sum of aurrent deit and long-%esm debd as shows on the Consobdated Balance Sheets.
2 Signifies Mon-GAAP financil measure. See appendinfor Non-GAAP reconcilizions.
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Executing Against a Balanced Capital Allocation Strategy

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

« Return excess cash to shareholders through share
repurchases and dividends to create long-term
shareholder value
Strengthen balance sheet and liguidity

+ Sustain dividends and payout ratio

» Business portfolio management

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

Q3-23 Highlights
Repurchased $350 million of shares during the quarter
Paid quarterly cash dividend of $0.84 per common share

wwE A o
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CASH RETURNED TO SHAREHOLDERS

'''''''''

B Share repurchases

M Cividends $986

§595

iyl M7 M8

§2,001

5374
20

$3,899

536 [

2022  YTD2023

MEANINGFUL DIVIDEND GROWTH

+8%

Cash dividend growth $0.60
7 years CAGR = $0.48 $0.53

W Custtenty cash
dividend per shame

50.71

sosp 082 084

$0.65

s o, i g iy L
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2023 Financial Targets'

FY2023 Revenue Growth

Expect to deliver mid-single digit organic revenue growth

FY2023 Adjusted Margin

LT Expect to deliver adjusted operating margin expansion for full year 2023

FY2023 Foreign Currency Expect approximately $0.07 headwind on Adj. EPS at today's rates
Impact on Adjusted EPS Up from 30 05 previcusly

FY2023 Other Income Expect approximately $112 million in non-cash pension income

TGl it Expect to deliver approximately $160M of incremental run-rate savings

Program

FY2023 Free Cash Flow Expect approximately 12% free cash flow margin for full year 2023
Margin Improvemernt Refar fo the following slides for maone information on lang-term FOF improvement

i Reflects the Company's current belets and espectations o of October 26, 2023 and are subjest o sgnifcant risks anduncertainbies. Alsoinciudeskon-GA45 fisancial messures. e do not reconale forwans-lecking Mon-GAAP measures for reasons epdained in the appencis.
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Near-term FCF Margin Expectations

20% - ~$300M tax payments made on gains recorded in
2021 in connection with receipt of termination fee
and divested treaty reinsurance business

15% - 2% 14% 2% « ~$150M realized losses on foreign currency hedges

2% - - _________ 12% * ~$150M for retention awards and other executive
3% - compensation payments
0% 4 N -
8%
---------- 2023 Non-Recurring FCF Headwinds

5% 1 + ~%150M incremental acceleration and expansion of
cash investment in Transformation Program

0% -
2022 FCF Tax Payments F/X Hedges Compersation 2022 Trarsformation 2023 FCF
Normalized

2023 Free Cash Flow Margin of ~12%

1 Gompoments of Free Cash Flos marngin may not add dus b reunding
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Long-Term FCF Margin Improvement Opportunities and Range
Long-Term Free Cash Flow Margin

I
12%

|
400+ basis points improvement

2023 Tranzact Cash Transformation o Long-Term
FCF Margin Conversion ° Program Spend * el L FCF Margin

Improvement in Abatement of cash Expansion of adjusted
TRANZACT cash invesiments in operating margin to 2024
conversion driven by Transformation program target, and beyond
maturation of the
business

1 TRANZACT cash conversion dynamics created a ~200 bps headwind to 2022 free cash fiow margin
2 Transformation pragram spend created a ~230 bps headwind 1o 2022 free cash fow rrargin
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Strategy and Operating
Performance




Our Strategic Priorities: Grow, Simplify, Transform

Focus on the execution on our strategy and the generation of outstanding value creation for all shareholders

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

FY 2024 Financial Targets'

Adjusted Operating

Margin Cost Savings
$9.9B+ Continual
) improvement
$380M
Revenue Adjusted EPS FCF?
1 Rwflecis the Bdnpin,ll:ulrlMleilnﬂwﬂﬂ(il.uFDdﬁhil 26, !n!ﬂmﬂ-mhbilﬂlﬁfqﬁﬁ:-m i i uine eridinted. Ao i GALP Snanciel Wi da not |kukhhr¢|nﬁhnn Non-GAAP ke e for riilnﬂ(-lphiﬂldiﬁ the

agpndin.
2 Riefer o slides 14 and 15 for more information on long-term FCF improvement.
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Recent Progress Against Strategic Priorities

wwE A o

AT W I g r

v Re-segmentation and corporate rebrand
improving sales and retention outcomes

"G Transform

+ Grow

Announced the launch of Verita, a new v" Realized $23M of incremental annualized
MGU focused on industry verticals, to r@-) Simplify savings in Q3-23 and $300M since inception
further advance specialization strategy in _

Risk & Broking v Repurchased 1.7M shares for $350M in Q3-23

Increased cross-selling and bundling of
products in HWC

MNew talent continuing to contribute to
performance

Expect client pipeline momentum to
continue
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We Have a Portfolio of
Leading Businesses in
Attractive Markets

Delivering superior advice,
broking and solutions in
the areas of people, risk
and capital

W aaeom
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Ve have:

A distinctive mix of complementary businesses

» Accomplished and aspiring talent

* Collaborative client-first culture

« Sophisticated data and analytics

* Powerful tools

A strong balance sheet and significant financial flexibility

Wrve been putting
clients first

46,000 t’;‘ o o
::rr:e:swetrnn ‘*" H_H
140 1828
:449. g3 893..

‘Eﬂnﬁnﬂnﬂw 15
:500 ..100 1000

~35M individuals use our platforms to

access benefits and insurance




Segment Overview: Health, Wealth, & Career!

Health, Wealth & Career: World-class portfolio of leading businesses

providing advisory and consulting services within human capital,
employee benefits and retirement verticals

Health provides Wealth provides
advice, broking, advice and
solutions and software management for

for employee benefit retirernent and

Career provides
compensation
advisory services,
employee experience
software and
platforms, and other
career-related
consulting services to
our clients.

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

retirees across the
group and individual

markets as well as
pension outsourcing

2022 Revenue

plans, HR investment asset
organizations and owners using a
management teams of sophisticated
our clients framework for
managing risk
Revenue ($M)

$5,268 $6,287

$4,895
$4,586 I
2020

2019 2021 2022

Operating Income ($M)

§1,236

§1,149

2019 2

020

$1,346 $1,382

2021 20

22

Operating Margin %

26.1%
25.6%

T 25.2% I

2019 2020 2021 2022

1 includes. Segment Snancisl meamres. Sae accompanying Eamings feies we for Suppiemential Segment hformation. Segment results priorto 2027 seee rmcwst o ee fiect she realignmens sfective demary 1, 305
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Segment Overview: Risk & Broking!

Risk & Broking: Risk advisory and solutions business delivering 2022 Revenue
innovative, integrated solutions tailored to client needs and underpinned

by cutting edge data and analytics, technology and experienced risk
thinkers

Corporate Risk & Broking provides a broad range of risk advice insurance brokerage and
consulting services to clients worldwide ranging from small businesses to multinational
corporations

Insurance Consulting and Technelogy provides advice and technology solutions to the
insurance industry to help clients measure and manage risk and capita and improve performance

Revenue ($M) Operating Income ($M) Operating Margin %
5836
§3,564
§3.282  $3.316 s poond 23.4%
$714 $734 21.6% 21.2%
I I i I 1 I I
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022

1 inchacdes. Sagment Snancisl meamres. Sae accompanying Esmings Releese for Suppiemental Segment nformation. Segment results priorto 2022 sere recast o ee fect she realignmens sfective Jemsary 1, 2003
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Value Creation Framework

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

Accelerate operational transformation, resulting in meaningful margin improvements

e o\ e

Experienced, diverse management and global leadership team focused on achieving targets
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Appendix: Reconciliation of
Non-GAAP Measures




Constant Currency and Organic Revenue Change
As reported, USD millions except %

Comporents of Revenue (lhangEA’J

Less: Less:
Three Monthe Ended September 30, As Reported Currency Congtant Currency Acousitions! Organic
2023 2022 % Crange Impact Crange Divestitures Charge
Hiealth, Wealth & Caneer 3 1,282 § 1,162 10% M H% 0% %
Risk & Broking 855 TGS 12% T 0% 0% 10%
Segment Revenus 2137 1,927 11% 2% 6 0% %
Reimbursable expanses ard other 29 6
Revenue 3 2,166 5 1,953 1% 2% % 0% 8%
Components of Revenue Changed
Less Less:
Mine Morths Ended September 30, As Reported Currency Constant Currency Acqustions! Cirganic
HZ3 M0x2 % Change Impact Change Dieestitures Change
Health, Weaith & Career 3 3,784 5 3,565 B% ¥ 7% 0% 7%
Risk & Broking 2,659 2508 E% {1)% 7% ()% 9%
Segment Revenue 8,443 5073 6% (1% 7% (1% 8%
Reimbursable expenses and ofher 126 ™
Revenue 3 6,560 5 8,144 7% (1% 8% {1)% 8%

O Composents of reveme change may not sdd due o romdg
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Adjusted Op Income and Margin, Adj. EBITDA and Margin QTD

As reported, USD millions except %

Three Months Ended Septermber 30,

2023 2002
Income from operations and Operating mangin % 154 T3% 3 154 7.5%
fidjusted for certain ibems:
Arrortization 62 ™
Restucturing costs 17 L]
T ransaction and transhonrration 113 S0
Adjusted oparating incomae and Adjusted operating income margin 3 351 16.2% 3 284 14.5%
Thres Months Ended Septerrber 30,
2023 20
Net Incoma 5 128 G4% 5 152 G9.6%
Incarme fram discontinued operations, net of ax - (]
Prowisson for income taxes 25 1
Interest expense & 54
Depreciation 60 &0
Amortization &2 T
Restucturing costs. 17 a
Transaction and transformation 113 50
Gain on dsposal of operations. 1413 (21)
Adjusted EBITDA and Adjusted EBITDA Margin F] 436 01% 5 405 209%
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Adjusted Op Income and Margin, Adj. EBITDA and Margin YTD

As reported, USD millions except %

Mine Morths Ended September 30,

2023 2002

Income from operations and Operating mangin % 586 A0% 5 470 7.6%
fidjusted for certain ibems:

Irrpairment — 81

Amortization 203 258

Resiruciuring costs 30 Fil

Transaction and transformation 265 108
Adjusted operating Incom e and Adjusted sperating income margin 5 1,084 16.5% 5 868 15.8%

Ning Manths Ended September 30
2023 2022

Net Incoma 5 441 57% 5 431 7.0%

Lass from dgcontinued aperations, net of tax — &

Prowisson for income taxes ] &3

Interest expense 172 154

Irrpirment — -1}

Depreciation 184 191

Armortization 208 et}

Restructuring costs 0 Fi

Transaction and transfonmation 265 108

[Gain)loss on disposal of operations (44) 11

Adjusted EBITDA and &djusted EBITDA Margin 3 1,350 INEW 5 1376 72 8%
:I:l-.u;-::l'-'r Al gt reiecasd . Ses “WTW Forwarddl oo keng Stelen ants " abos or nlrmabonaba ol 1o pvend-doa kng shibements snd oo ol on i b fgos e nciud g P sctusl fe sulbs mogd e mabedal pom hods e sld e paesentalan W 26




Adjusted Net Income and Adjusted Diluted EPS, QTD

As reported, USD millions except %

Metincome amributable o WTW
Adjusted for certain items:
Income fram discontinued operations, net of tax
Arrortization
Restructuring costs.
T rangaction and transfomraton
Gain on disposal of operations
Tax effect on certain iterms listed above!
Tax afiect of he CARES Act
Adjusted Net Income

Weaighted-average ordinary shares, dilutad

Diluted Earnings Per Share
Adjusted for certain items:
Income from discontinued operations, net of tex
Armortization
Restruciuring costs.
Transaciion and transformaton
Gain on disposal of operations
Tax effect on cartain items listed abovel|
Tan affect of the CARES Act
Ad|usted Diluted Eamings Per Share”|

The tax effect was calonbited =g an effiective o mee for ench bam

*| Per share valies and totnk may difler due o rounding.
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2025

Three Months Ended Septermber 30,

82

17
113
a1y
51

235

105

016

1.07
(038
(.48

224

vt T reayed P b i o Boios i 61 e

2022

120

)
71

{21)
(24
(24)

243

"

111
1.72

(0.07)
0,654
0.08

(0.18)
(0.22)
(0.22)

2.20




Adjusted Net Income and Adjusted Diluted EPS, YTD

As reported, USD millions except % Nine Morins Ended Septermber 30
203 2022
Hetincome attributable to WTW § 433 3 an
Adjusted for certain teme:
Loss from discontinued operations, net of tax — 27
Imgairment — a
Amortizaton 203 230
Restructuring costs 30 71
Transacticn and transformation 265 108
(Gain)foss on dispesal of cperations (44} hl
Tax effect an cefain dams lsted abovel! (128} (18]
Tax effect of the CARES Act — (24)
Tax effect of intermal recrganizations 2 =
Adjustad Net Income 5 TH1 1 218
Weighted-average ordinary shares, dilubed o7 114
Diluted Earnings Par Share ] 406 3 am
Adjusted for certain demes
Loss from discontinued operations, net of tax — 0.24
Imgairment -_ [iiral
Armartization 1.80 210
Restructuning costs 028 0.62
Transaction and fransformation 248 095
{Gain)foss on disposal of operations {0.41) 010
Tax effect on certain iteme listed above {1.20) (.02
Tax effect of the CARES Act — 0.27)
Tax effect of intemal rearganizations 0oz —
Adjusted Diluted Earnings Per Share!"! ] L3 3 720

The tax effect was calonbted =g an effiective o mee for ench bam
*| Per share valies and totnk may difler due o rounding.
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Adjusted Income Before Taxes, Adjusted Income Tax Rate and Free

Cash Flow

As reported, USD millions except %

Three Months Ended Septemnier 30,

2023 prunred

Incoma from continuing oparations bafore income taxes 5 164 § 185
Adjusted for certain iteme:

Arnarbzation G2 T

Restructuring costs v 9
Transacton and transformation 13 50
Gain on disposal of operations (41} (21}
Adjusted incom e bafore taxes 5 315 % 204
Provision for incom & taxes 3 25% 1

Tax effect on certain ierrs isted above’! 51 24

Tax effect of the CARES Act — 24
Adjusted income taxes % Th § A%
U5, GAAP tax rate 16.5% 0.7%
Adjusted income tax rate 24.3% 16.8%

Income from continuing operations before income taxes

Adjusted for certam teme:
Impairment
Arroriization
Restructuring costs
Transaction and transformation
[Gain)floss on disposal of cperations
Adjusted income before taxes

Provision for incom e taxes.
Tax effect on certain items istad above’
Tax effect of the CARES Act
Tax effect of intermal recrganizations
Adjusted incom e taxes

U.S. GAAP tax rate
Adjusted incom e tax rate

Kine Marths Ended September 30,
2023

2022
Cash flows from operating activities 1 B23 5 437
Less: Additions to fixed assets and software for internal use {116} (100
0 The tag effiect was cakubaied using an efective wx rae for each bem Frea Cash Flow ] JOT 3 337
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Mine Months Ended Septernber 30,

2003 2022
5408 521
_— -1
03 230
20 il
286 108
[44) 11
2945 1,031
7 H B3
128 116
- 2
{21 o
FD 205
18.3% 124%
22.6% 19.7%
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About WTW

A WTW (MNASDAC: WTW), we provide data-driven, insight-led solutions in the areas
of people, nsk and capital. Leveraging the global view and local expertise of our
colleagues serving 140 countries and markets, we help organizations sharpen thair
strateqy, enhance organizational resilience, motivate their workforce and maximize
performance. Working shoulder to shoulderwith our clients, we uncover opportunities
for sustainable success—and provide perspective that moves you. Learn more at
AW whwWico Com.
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