UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

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

Date of Report (Date of earliest event reported): October 27, 2022

WILLIS TOWERS WATSON PLC

(Exact name of registrant as specified in its charter)

Ireland 001-16503 98-0352587
(State or Other Jurisdiction of Incorporation) (Commission File Number) (LR.S. Employer Identification No.)

c/o Willis Group Limited, 51 Lime Street, London, EC3M 7DQ, England
(Address, including Zip Code, of Principal Executive Offices)
Registrant's telephone number, including area code: (011) (44)-(20)-3124-6000

Not Applicable
(Former name or former address, if changed since last report)

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

[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Ordinary Shares, nominal value $0.000304635 per share WTW NASDAQ Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule
12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J




Item 2.02. Results of Operations and Financial Condition.

On October 27, 2022, Willis Towers Watson Public Limited Company (“WTW?) issued a press release announcing its financial results for the period ended September
30, 2022.

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 a slide presentation to the investor relations section of 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 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
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104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURE

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

WILLIS TOWERS WATSON PLC
(Registrant)

Date: October 27, 2022 By:  /s/ Andrew Krasner
Name: Andrew Krasner

Title: Chief Financial Officer




EXHIBIT 99.1
WTW Reports Third Quarter 2022 Earnings

« Total revenue! decreased 1% to $2.0 billion with organic growth of 6% over prior year

Diluted Earnings per Share? were $1.72 for the quarter, down 75% over prior year

Adjusted Diluted Earnings per Share were $2.20 for the quarter, up 27% over prior year

¢ Income from Operations2 was $154 million or 7.9% of revenue, with margin down 4,940 basis points over prior year
¢ Adjusted Operating Income was $284 million or 14.5% of revenue, with margin up 110 basis points over prior year

ARLINGTON, Va. and LONDON, Oct. 27, 2022 (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, 2022.

"We had a strong third quarter, which reflected increasing momentum as a result of the continued execution of our Grow, Simplify and
Transform strategy,” said Carl Hess, WIW’s chief executive officer. “Our organic revenue growth accelerated to 6% as the investments
we’ve made in talent, technology, and transformation began to yield results. In addition, we have expanded our adjusted operating margins,
with 110 basis points of improvement over prior year. Looking ahead, our strategic momentum, continued strong demand for our services
amidst macroeconomic volatility, and the resilience and flexibility of our business give us confidence in our ability to drive growth, expand
margins and create value for our shareholders over the long-term.”

Consolidated Results

As reported, USD millions, except %

Key Metrics Q3-22 Q3-21 Y/Y Change

Total Revenuel $1,953 $1,973 Reported (1)% | CC 4% | Organic 6%
Income from Operations? $154 $1,131 (86)%

Operating Margin %?2 7.9% 57.3% (4,940) bps

Adjusted Operating Income $284 $264 8%

Adjusted Operating Margin 14.5% 13.4% 110 bps

Net Income? $192 $907 (79)%

Adjusted Net Income $243 $224 8%

Diluted EPS? $1.72 $6.99 (75)%

Adjusted Diluted EPS $2.20 $1.73 27%

Revenue was $1.95 billion for the third quarter of 2022, a decrease of 1% as compared to $1.97 billion for the same period in the prior year.
Excluding a 5% foreign currency headwind, revenue increased 4%. On an organic basis, revenue increased 6%.

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.

2 Income from Operations, Operating margin, Net income, and Diluted EPS for the third quarter of 2021 included the $1 billion income
receipt that was received as a result of the termination of the proposed Aon transaction.

Net income for the third quarter of 2022 was $192 million, down 79% compared to Net income of $907 million in the prior-year third
quarter. Adjusted EBITDA for the third quarter was $408 million, or 20.9% of revenue, down 2% compared to Adjusted EBITDA of $415
million, or 21.0% of revenue, in the prior-year third quarter. The U.S. GAAP tax rate for the third quarter was 0.7%, and the adjusted income
tax rate for the third quarter used in calculating adjusted diluted earnings per share was 16.8%.

Cash Flow and Capital Allocation

Cash flows from operating activities were $437 million for the nine months ended September 30, 2022, compared to $1.9 billion for the
prior year-to-date period. Free cash flow for the nine months ended September 30, 2022 and 2021 was $337 million and $1.8 billion,
respectively. During the third quarter and nine months ended September 30, 2022, the Company repurchased approximately $369 million
and $3.1 billion of WTW stock, respectively.

Quarterly Business Highlights

¢ Investments to expand our talent base have begun to contribute to our performance as we see steady improvements and momentum in
our client pipeline which we expect to become more meaningful going forward.

e Expanded our client solutions: upgraded the Global Peril Diagnostic Tool with hurricane tracking advisory and resiliency scoring to
build next-level analytics, and launched a new client solution, called Risk IQ, providing risk specialists with autonomous access to the
breadth of WTW’s leading risk and analytics solutions.

¢ Realized $29 million of incremental annualized Transformation Program savings, exceeding the original $30 million target for 2022
and bringing the total to $100 million in cumulative savings since the program’s inception.

« Continued to execute against our capital allocation strategy, repurchasing 1.8 million shares for $369 million during the quarter and
13.8 million shares for $3.1 billion for the nine months ended September 30, 2022.

Third Quarter 2022 Segment Highlights



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

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

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

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

As reported, USD millions, except %

Health, Wealth & Career Q3-22 Q3-21 Y/Y Change

Total Revenue $1,162 $1,168 Reported (1)% | CC 4% | Organic 4%
Operating Income $236 $241 2)%

Operating Margin % 20.3% 20.6% (30) bps

The HWC segment had revenue of $1.16 billion, a decrease of 1% (4% increase constant currency and organic) from $1.17 billion in the
prior-year third quarter. On an organic basis, all components of the segment contributed to growth, with Health and Career leading the
segment. Growth in our Health business was driven by new client appointments and increases in advisory work and product sales. Our
Wealth businesses generated organic revenue growth from higher levels of regulatory work in Great Britain and increased project activity
related to financial market volatility, partially offset by headwinds from the negative impact of capital market performance. Our Career
businesses grew revenue organically with increased participation and sales in our compensation benchmarking surveys and through
increased project activity. Benefits Delivery & Outsourcing organic revenue growth was led by Medicare Advantage sales.

Operating margins in the HWC segment decreased 30 basis points from the prior-year third quarter to 20.3%, primarily due to investments
in resourcing to support near term revenue expansion and our technology operating model.

Risk & Broking

As reported, USD millions, except %

Risk & Broking Q3-22 Q3-21 Y/Y Change

Total Revenue $765 $787 Reported (3)% | CC 3% | Organic 6%
Operating Income $105 $138 (24)%

Operating Margin % 13.7% 17.5% (380) bps

The R&B segment had revenue of $765 million, a decrease of 3% (3% increase constant currency and 6% increase organic) from $787
million in the prior-year third quarter. On an organic basis, Corporate Risk & Broking generated organic revenue growth across all regions,
primarily driven by our global lines of business, most notably in Aerospace, Natural Resources and FINEX. Insurance Consulting and
Technology's organic revenue grew primarily as a result of new software sales. Book-of-business settlement activity was largely in line with
prior year and did not meaningfully affect Corporate Risk and Broking's organic growth rate.

Operating margins in the R&B segment decreased 380 basis points from the prior-year third quarter to 13.7%, primarily due to ongoing
investments in talent.

2022 Outlook

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

e Expect to deliver mid-single digit organic revenue growth

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

o Expect to deliver approximately $110 million in cumulative run-rate savings from the Transformation Program by the end of FY2022,
up from $80 million previously

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

¢ Expect a foreign currency headwind on adjusted earnings per share of approximately $0.25-$0.30 at today’s rates, up from
$0.20-$0.25 previously

2024 Outlook

In the third quarter of 2022, the Company completed the transfer of its ownership of its Russian subsidiaries to local management and, given
current conditions, does not anticipate resuming operations in Russia within the foreseeable future. In light of the completion of the
divestiture, current conditions, and current assessments about the impact of the divestiture on future revenues and expenses, WTW is
recasting its 2024 financial targets as set forth in the table below. The Company estimates that the annualized run-rate impact from the



divestiture of its Russian operations is approximately $120 million of revenue. WTW’s Russian business was highly profitable, with
operating margins in excess of double the enterprise-level margins. While having recast its targets, the Company remains committed to
delivering mid-single digit organic revenue growth and 400-500 basis points of adjusted operating margin expansion set at Investor Day in
September 2021. The original and recast targets exclude the potential effects of fluctuations in foreign currency rates.

Original Targets Recast Targets
Revenue $10+ billion $9.9+ billion
Adjusted Operating Margin 24-25% 23-24%
3-year Free Cash Flow $5-$6 billion $4.3-$5.3 billion!
Adjusted Diluted EPS $18.00-$21.00 $17.50-$20.50
Transformation Program Annual Cost Savings $300 million $360 million
Transformation Program Costs to Achieve $750 million $900 million

1 Reflects cumulative impact of Russia, incremental cost to achieve additional Transformation Program savings and timing of tax
payments.

Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the third quarter of 2022. It will be held on
Thursday, October 27, 2022, beginning at 9:00 a.m. Eastern Time. A live broadcast of the conference call will be available on WTW’s
website here. The conference call will include a question-and-answer session. To participate in the question-and-answer session, please
register here. An online replay will be available at www.wtwco.com shortly after the call concludes.

About WTW

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

WTW Non-GAAP Measures

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

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

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

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

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

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

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

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

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

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

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

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



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

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

Organic Change — Excludes the impact of fluctuations in foreign currency exchange rates, as described above and the period-over-period
impact of acquisitions and divestitures on current-year revenue. We believe that excluding transaction-related items from our U.S. GAAP
financial measures provides useful supplemental information to our investors, and it is important in illustrating what our core operating
results would have been had we not included these transaction-related items, since the nature, size and number of these translation-related
items can vary from period to period.

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

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

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

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

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

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

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

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

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

The Company does not reconcile its forward-looking non-GAAP financial measures to the corresponding U.S. GAAP measures, due to
variability and difficulty in making accurate forecasts and projections and/or certain information not being ascertainable or accessible; and
because not all of the information, such as foreign currency impacts necessary for a quantitative reconciliation of these forward-looking non-
GAAP financial measures to the most directly comparable U.S. GAAP financial measure, is available to the Company without unreasonable
efforts. For the same reasons, the Company is unable to address the probable significance of the unavailable information. The Company
provides non-GAAP financial measures that it believes will be achieved, however it cannot accurately predict all of the components of the
adjusted calculations and the U.S. GAAP measures may be materially different than the non-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 impact of the global pandemic on our business, future capital expenditures, ongoing working capital efforts, future share
repurchases, financial results (including our revenue, costs, or margins), the impact of changes to tax laws on our financial results, existing
and evolving business strategies and acquisitions and dispositions, including the sale of Willis Re to Arthur J. Gallagher & Co.
(‘Gallagher”), demand for our services and competitive strengths, goals, the benefits of new initiatives, growth of our business and
operations, our ability to successfully manage ongoing leadership, organizational and technology changes, including investments in
improving systems and processes, our ability to implement and realize anticipated benefits of any cost-savings initiatives including the
multi-year operational Transformation program, and plans and references to future successes, including our future financial and operating
results, plans, objectives, expectations and intentions are forward-looking statements. Also, when we use words such as ‘may,” ‘will,’
‘would,” ‘anticipate,” ‘believe,” ‘estimate,” ‘expect,” ‘intend,” ‘plan,’ ‘continues,’ ‘seek,” ‘target,” ‘focus,” ‘probably,” or similar expressions,
we are making forward-looking statements. Such statements are based upon the current beliefs and expectations of the Company’s
management and are subject to significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking
statements. All forward-looking disclosure is speculative by its nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those
in the forward-looking statements contained in this document, including the following: our ability to successfully establish, execute and
achieve our global business strategy as it evolves; our ability to fully realize anticipated benefits of our growth strategy; our ability to
successfully deploy cost-mitigation measures and achieve longer-term offsets; the risks related to changes in general economic (including a
possible recession), business and political conditions, including changes in the financial markets and inflation; the risks to our business,
financial condition, 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 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 the ongoing COVID-
19 pandemic, including supply chain, workforce availability, vaccination rates, new or emerging variants and further social-distancing orders
in jurisdictions where we do business, on the demand for our products and services, our cash flows and our business operations, including
increased demand on our information technology resources and systems and related risks of cybersecurity breaches or incidents; our ability
to comply with complex and evolving regulations related to data privacy and cybersecurity; the risks relating to the sale of Willis Re to
Gallagher, including incremental business, operational and regulatory risks created by transitional arrangements and pending transactions;
significant competition that we face and the potential for loss of market share and/or profitability; the impact of seasonality and differences
in timing of renewals and non-recurring revenue increases from disposals and book-of-business sales; the failure to protect client data or
breaches of information systems or insufficient safeguards against cybersecurity breaches or incidents; the risk of increased liability or new
legal claims arising from our new and existing products and services, and expectations, intentions and outcomes relating to outstanding
litigation; the risk of substantial negative outcomes on existing litigation or investigation matters; changes in the regulatory environment in
which we operate, including, among other risks, the impacts of pending competition law and regulatory investigations; various claims,
government inquiries or investigations or the potential for regulatory action; our ability to make divestitures or acquisitions and our ability to
integrate or manage such acquired businesses; our ability to 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 impact of Brexit; our ability to successfully enhance our billing, collection and
other working capital efforts, and thereby increase our free cash flow; the impact of the anticipated replacement of the London Interbank
Offered Rate (‘LIBOR’); our ability to properly identify and manage conflicts of interest; reputational damage, including from association
with third parties; reliance on third-party services; risks relating to changes in our management structures and in senior leadership; the loss
of key employees or a large number of employees and rehiring rates; doing business internationally, including the impact of exchange rates;
compliance with extensive government regulation; the risk of sanctions imposed by governments, or changes to associated sanction
regulations (such as sanctions imposed on Russia) and related counter-sanctions; our ability to effectively apply technology, data and
analytics changes for internal operations, maintaining industry standards and meeting client preferences; changes and developments in the
insurance industry or the U.S. healthcare system, including those related to Medicare and any legislative actions from the current U.S.
Congress; the inability to protect our intellectual property rights, or the potential infringement upon the intellectual property rights of others;
fluctuations in our pension assets and liabilities; our capital structure, including indebtedness amounts, the limitations imposed by the
covenants in the documents governing such indebtedness and the maintenance of the financial and disclosure controls and procedures of
each; our ability to obtain financing on favorable terms or at all; adverse changes in our credit ratings; the impact of recent or potential
changes to U.S. or foreign laws, and the enactment of additional, or the revision of existing, state, federal, and/or foreign laws and
regulations, recent judicial decisions and development of case law, other regulations and any policy changes and legislative actions,
including our effective tax rate; U.S. federal income tax consequences to U.S. persons owning at least 10% of our shares; changes in
accounting principles, estimates or assumptions; risks relating to or arising from environmental, social and governance (‘ESG’) practices;
fluctuation in revenue against our relatively fixed or higher than expected expenses; the laws of Ireland being different from the laws of the
U.S. and potentially affording less protections to the holders of our securities; and our holding company structure potentially preventing us
from being able to receive dividends or other distributions in needed amounts from our subsidiaries. The foregoing list of factors is not
exhaustive and new factors may emerge from time to time that could also affect actual performance and results. For more information,
please see Part I, Item 1A in our Annual Report on Form 10-K, and our subsequent filings with the SEC. Copies are available online at
http://www.sec.gov or www.wtwco.com.

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

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

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

REVENUE

Health, Wealth & Career
Risk & Broking
Segment Revenue
Divested businesses and
other

Revenue

Health, Wealth & Career
Risk & Broking
Segment Revenue
Divested businesses and
other

Revenue

WTW

(Unaudited)

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

Components of Revenue Change(i)

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

SEGMENT OPERATING INCOME

Health, Wealth & Career
Risk & Broking

Segment Operating Income

Health, Wealth & Career
Risk & Broking

Segment Operating Income

Less: Less:
Three Months Ended Constant
September 30, As Reported  Currency Currency  Acquisitions/  Organic
2022 % Change Impact Change Divestitures Change
$ 1,162 $ 1,168 D% (5)% 4% 0% 4%
765 787 3)% (6)% 3% 3)% 6%
1,927 1,955 (D% (5)% 4% D% 5%
26 18
$ 1,953 $ 1,973 M% (5)% 4% M% 6%
Components of Revenue Change(i)
Less: Less:
Nine Months Ended Constant
September 30, As Reported  Currency Currency  Acquisitions/  Organic
2022 2021 % Change Impact Change Divestitures Change
$ 3,565 $ 3,580 0% 3)% 3% 0% 3%
2,508 2,596 3)% (5)% 1% 2)% 3%
6,073 6,176 @)% (4)% 2% 0% 3%
71 116
$ 6,144 $ 6,292 2)% (4)% 1% 2)% 3%
Three Months Ended
September 30,
2022 2021
$ 236 $ 241
105 138
$ 341 $ 379
Nine Months Ended
September 30,
2022 2021
$ 710 $ 701
465 545
$ 1,175  $ 1,246

@ 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



Health, Wealth & Career
Risk & Broking

Health, Wealth & Career
Risk & Broking

Three Months Ended

September 30,

2022 2021
20.3% 20.6%
13.7% 17.5%

Nine Months Ended

September 30,

2022 2021
19.9% 19.6%
18.5% 21.0%

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

Segment Operating Income
Divested businesses
Amortization
Restructuring costs
Transaction and transformation, net(d
Unallocated, net(iid)
Income from Operations
Interest expense
Other income, net

Income from continuing operations before income taxes

Segment Operating Income
Divested businesses
Impairment @
Amortization
Restructuring costs
Transaction and transformation, net (i)
Unallocated, net (iif)
Income from Operations
Interest expense
Other income, net

Income from continuing operations before income taxes

Three Months Ended September 30,

2022 2021

$ 341 $ 379
— (20)
(71) (85)

©) —

(50) 952
(57) %5)

154 1,131
(54) (50)

85 105

$ 185 $ 1,186

Nine Months Ended September 30,
2022 2021

$ 1,175 $ 1,246
— (49)

(81) —
(239) (285)

(71) —

(108) 877
(206) (277)

470 1,512
(154) (161)

205 617

$ 521  $ 1,968

() Represents the impairment related to the net assets of our Russian business that are held outside of our Russian entities.
(i) 1y 2022, in addition to legal fees and other transaction costs, includes primarily consulting fees related to the Transformation program. In
2021, includes the $1 billion income receipt related to the termination of, and fees related to, our then-proposed Aon combination.

(i) 1pcludes 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.

Reconciliations of Non-GAAP Measures

WTW

(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,
2022 2021




Net Income attributable to WTW
Adjusted for certain items:
(Income)/loss from discontinued operations, net of tax
Amortization
Restructuring costs
Transaction and transformation, net
Gain on disposal of operations

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

Adjusted Net Income
Weighted-average shares of common stock, diluted

Diluted Earnings Per Share

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

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

Adjusted Diluted Earnings Per Share(

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

(i) per share values and totals may differ due to rounding.

Net Income attributable to WTW
Adjusted for certain items:
Loss/(income) from discontinued operations, net of tax
Impairment
Amortization
Restructuring costs
Transaction and transformation, net
Loss/(gain) on disposal of operations
Tax effect on certain items listed above(®
Tax effect of the CARES Act
Tax effect on statutory rate change

Adjusted Net Income

Weighted-average shares of common stock, diluted

Diluted Earnings Per Share

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

Tax effect on certain items listed aboveV
Tax effect of the CARES Act
Tax effect on statutory rate change

Adjusted Diluted Earnings Per Share)

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

(D) per share values and totals may differ due to rounding.

190 $ 903

(8) 12
71 85

9 I

50 (952)
21) (23)
(24) 199
(24) —
243§ 224
111 129
172 °$ 6.99
(0.07) 0.09
0.64 0.66
0.08 —
0.45 (7.37)
(0.19) (0.18)
(0.22) 1.54
(0.22) —
220 $ 1.73

Nine Months Ended September 30,

2022 2021
01 $ 1,820
27 (247)
81 —
239 285
71 —
108 (877)
11 (380)
(116) 144
(24) —
— 40
818 $ 785
114 130
371 $ 14.00
0.24 (1.90)
0.71 —
2.10 2.19
0.62 —
0.95 (6.75)
0.10 (2.92)
(1.02) 1.11
(0.21) —
— 0.31
720 $ 6.04




RECONCILIATIONS OF NET INCOME TO ADJUSTED EBITDA

Three Months Ended September 30,

2022 2021

Net Income $ 192 9.8% $ 907
(Income)/loss from discontinued operations, net of tax 8) 12
Provision for income taxes 1 267
Interest expense 54 50
Depreciation 60 69
Amortization 71 85
Restructuring costs 9 —
Transaction and transformation, net 50 (952)
Gain on disposal of operations (21) 23)

Adjusted EBITDA and Adjusted EBITDA Margin $ 408 20.9% $ 415

Nine Months Ended September 30,
2022 2021

Net Income $ 431 70% $ 1,829
Loss/(income) from discontinued operations, net of tax 27 (247)
Provision for income taxes 63 386
Interest expense 154 161
Impairment 81 —
Depreciation 191 212
Amortization 239 285
Restructuring costs 71 —
Transaction and transformation, net 108 (877)
Loss/(gain) on disposal of operations 11 (380)

Adjusted EBITDA and Adjusted EBITDA Margin $ 1,376 22.4% $ 1,369

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Three Months Ended September 30,

2022 2021
Income from operations $ 154 79% $ 1,131
Adjusted for certain items:
Amortization 71 85
Restructuring costs 9 —
Transaction and transformation, net 50 (952)
Adjusted operating income $ 284 145% $ 264
Nine Months Ended September 30,
2022 2021
Income from operations $ 470 76% $ 1,512
Adjusted for certain items:
Impairment 81 —
Amortization 239 285
Restructuring costs 71 —
Transaction and transformation, net 108 877)
Adjusted operating income $ 969 15.8% $ 920

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

Income from continuing operations before income taxes

46.0%

21.0%

29.1%

21.8%

57.3%

13.4%

24.0%

14.6%

Three Months Ended September 30,

2022

$ 185 $

1,186



Adjusted for certain items:

Amortization 71 85
Restructuring costs 9 —
Transaction and transformation, net 50 (952)
Gain on disposal of operations (21) (23)
Adjusted income before taxes $ 294§ 296
Provision for income taxes $ 1 8 267
Tax effect on certain items listed above( 24 (199)
Tax effect of the CARES Act 24 —
Adjusted income taxes $ 49 3 68
U.S. GAAP tax rate 0.7 % 22.5%
Adjusted income tax rate 16.8 % 23.2%

Nine Months Ended September 30,

2022 2021
Income from continuing operations before income taxes $ 521 $ 1,968
Adjusted for certain items:
Impairment 81 —
Amortization 239 285
Restructuring costs 71 —
Transaction and transformation, net 108 (877)
Loss/(gain) on disposal of operations 11 (380)
Adjusted income before taxes $ 1,031  $ 996
Provision for income taxes $ 63 $ 386
Tax effect on certain items listed above( 116 (144)
Tax effect of the CARES Act 24 —
Tax effect of statutory rate change — (40)
Adjusted income taxes $ 203 % 202
GAAP tax rate 121% 19.6 %
Adjusted tax rate 19.7 % 20.3%

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

RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW

Nine Months Ended September 30,

2022 2021
Cash flows from operating activities $ 437 $ 1,877
Less: Additions to fixed assets and software for internal use (100) (109)
Free Cash Flow $ 337 $ 1,768

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,
2022 2021 2022 2021
Revenue $ 1,953 $ 1,973 $ 6,144 $ 6,292

Costs of providing services
Salaries and benefits 1,225 1,255 3,802 3,991



Other operating expenses 384 385 1,263 1,169

Depreciation 60 69 191 212

Amortization 71 85 239 285

Restructuring costs 9 — 71 —

Transaction and transformation, net 50 (952) 108 (877)
Total costs of providing services 1,799 842 5,674 4,780
Income from operations 154 1,131 470 1,512
Interest expense (54) (50) (154) (161)
Other income, net 85 105 205 617
INCOME FROM CONTINUING OPERATIONS
BEFORE INCOME TAXES 185 1,186 521 1,968
Provision for income taxes (1) (267) (63) (386)
INCOME FROM CONTINUING OPERATIONS 184 919 458 1,582
INCOME/(LLOSS) FROM DISCONTINUED
OPERATIONS, NET OF TAX 8 (12) (27) 247
NET INCOME 192 907 431 1,829
Income attributable to non-controlling interests 2) ) (10) 9)
NET INCOME ATTRIBUTABLE TO WTW $ 190 $ 903 $ 421 1,820
EARNINGS PER SHARE
Basic earnings per share

Income from continuing operations per share $ 165 $ 710 $ 3.95 12.14

Income/(loss) from discontinued operations per share 0.07 (0.09) (0.24) 1.90

Basic earnings per share $ 172 $ 7.01 $ 3.71 14.04
Diluted earnings per share

Income from continuing operations per share $ 1.65 $ 7.08 $ 3.95 12.10

Income/(loss) from discontinued operations per share 0.07 (0.09) (0.24) 1.90

Diluted earnings per share $ 172 $ 6.99 § 3.71 14.00
Weighted-average shares of common stock, basic 110 129 113 130
Weighted-average shares of common stock, diluted 111 129 114 130

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY
Condensed Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)
(Unaudited)
September 30, December 31,
2022 2021

ASSETS
Cash and cash equivalents $ 1,496 $ 4,486
Fiduciary assets 11,190 11,014
Accounts receivable, net 1,884 2,370
Prepaid and other current assets 476 612
Current assets held for sale 5 6

Total current assets 15,051 18,488
Fixed assets, net 701 851
Goodwill 10,089 10,183
Other intangible assets, net 2,314 2,555
Right-of-use assets 584 720
Pension benefits assets 1,008 971
Other non-current assets 1,244 1,202

Total non-current assets 15,940 16,482




TOTAL ASSETS $ 30,991 $ 34,970

LIABILITIES AND EQUITY
Fiduciary liabilities $ 11,190 $ 11,014
Deferred revenue and accrued expenses 1,640 1,926
Current debt 250 613
Current lease liabilities 126 150
Other current liabilities 851 1,015
Current liabilities held for sale 65 6
Total current liabilities 14,122 14,724
Long-term debt 4,470 3,974
Liability for pension benefits 552 757
Deferred tax liabilities 758 845
Provision for liabilities 365 375
Long-term lease liabilities 608 734
Other non-current liabilities 203 253
Total non-current liabilities 6,956 6,938
TOTAL LIABILITIES 21,078 21,662
COMMITMENTS AND CONTINGENCIES
EQUITY®
Additional paid-in capital 10,855 10,804
Retained earnings 1,706 4,645
Accumulated other comprehensive loss, net of tax (2,720) (2,186)
Treasury shares, at cost, 17,519 shares in 2022 and 2021 3) 3)
Total WTW shareholders' equity 9,838 13,260
Non-controlling interests 75 48
Total Equity 9,913 13,308
TOTAL LIABILITIES AND EQUITY $ 30,991 $ 34,970

(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 108,662,482 (2022) and
122,055,815 (2021); Outstanding 108,662,482 (2022) and 122,055,815 (2021) and (b) Preference shares, $0.000115 nominal value;
Authorized 1,000,000,000 and Issued none in 2022 and 2021.

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

(Unaudited)
Nine Months Ended September 30,
2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME $ 431 $ 1,829
Adjustments to reconcile net income to total net cash from operating activities:
Depreciation 191 212
Amortization 239 286
Impairment 81 —
Non-cash restructuring charges 56 —
Non-cash lease expense 94 108
Net periodic benefit of defined benefit pension plans (113) (125)
Provision for doubtful receivables from clients 13 13
(Benefit from)/provision for deferred income taxes (92) 41
Share-based compensation 71 71
Net loss/(gain) on disposal of operations 76 (380)
Non-cash foreign exchange gain (178) 5)
Other, net 1) (1)
Changes in operating assets and liabilities, net of effects from purchase of subsidiaries:
Accounts receivable 270 175
Other assets (198) (135)
Other liabilities (510) (199)
Provisions 7 7
Net cash from operating activities 437 1,877

CASH FLOWS (USED IN)/FROM INVESTING ACTIVITIES
Additions to fixed assets and software for internal use (100) (109)



Capitalized software costs (50) (40)

Acquisitions of operations, net of cash acquired (80) —
Proceeds from sale of operations 1 726
Cash and fiduciary funds transferred in sale of operations (29) (216)
Sale of investments 200 —
Net cash (used in)/from investing activities (58) 361

CASH FLOWS USED IN FINANCING ACTIVITIES

Senior notes issued 750 —
Debt issuance costs (5) —
Repayments of debt (585) (970)
Repurchase of shares (3,090) (1,000)
Proceeds from issuance of shares 7 2
Net proceeds from fiduciary funds held for clients 157 49
Payments of deferred and contingent consideration related to acquisitions (22) (19)
Cash paid for employee taxes on withholding shares (32) 8)
Dividends paid (280) (275)
Acquisitions of and dividends paid to non-controlling interests 9) (35)
Net cash used in financing activities (3,109) (2,256)
DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH (2,730) (18)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (290) (99)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF PERIOD( 7,691 6,301
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, END OF PERIOD® $ 4671 § 6,184

(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

Nine Months Ended September 30,

2022 2021
Supplemental disclosures of cash flow information:

Cash and cash equivalents $ 1,496 $ 2,162
Fiduciary funds (included in fiduciary assets) 3,170 3,963
Cash and cash equivalents and fiduciary funds (included in current

assets held for sale) 5 53
Other restricted cash (included in prepaids and other current assets) — 6
Total cash, cash equivalents and restricted cash $ 4,671 $ 6,184
(Decrease)/increase in cash, cash equivalents and other restricted cash $ (2,904) $ 149
Increase/(decrease) in fiduciary funds 174 (167)
Total $ (2,730) $ (18)

Revision of previously issued financial statements - During the nine months ended September 30, 2022, to reflect the guidance on restricted
cash presentation in FASB ASC 230, Statement of Cash Flows, WTW corrected the classification of its fiduciary funds balances, in the
amounts shown in the table above, on its condensed consolidated statements of cash flows, by including these amounts in the total cash, cash
equivalents and restricted cash amounts held at each balance sheet date. As a result, cash, cash equivalents, and restricted cash balances of
$2.2 billion and $2.1 billion at September 30, 2021 and December 31, 2020, respectively, have been revised to $6.2 billion and $6.3 billion,
respectively. Additionally, the effect of exchange rate changes on cash, cash equivalents, and restricted cash has been updated to include the
effect of exchange rate changes on the fiduciary funds balances.

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

Tinés document conbains Tanwarnd.looking stalements within the meaning of Secticn 274 of the Secuntes Act of 1933, and Section 21E of the Securities Exchange Act of 1834, wiich are interded to be covered by the safe harbors. created by
those laws, These forward-locking statements include information about possible or assumed future results of our operations. All statoments, other than statemerts of historical facts. that address acthitios, everts, or developments that we capedt
or anticipabe may ocow in the fubure, includng such things as our cutiook, the impact of the global pandemic on cur business, fulure capial expenditures, ongoing working capital efforis, futue share repurchases, Francial resulls. (including our
TEVENUE, SOSIS, OF Marging), tha iImpact of changas 50 tae laws on cur financial resuits, existing and swoiing CUSNGESs Sate]0s and Jcquisiions and dispostions, including the sale of Wilis Re to Arthur J. Gallaghar & Co. ('Gallagher'), damand
Tor ou sarices and compalilive strengihs. goals, 1he banehis of rew inliatives, growth of our bisiness and cparations, ou ability 10 successiuly marasge cngong kadershe, organizalional and lechnolegy changes, inchiding investmants in
impetving systems. and procestes, our ablny 1 implement and realze arfcipahed benelits of any cosl-savngs nhalves including the mui-year apacalioral Trarslermation program, and plans ard refarences to fidue successes, including oo
1mmm|amopemmmmphu objeclives, Bpectations and inentions ane forward-aoking BLatements. Ao, when wi ull words such &8 may, Wil would" Brbcipate 'bebeve " salimale, pecl, intend pan tentinues,
‘week, targel, tocus, probably,” or similar expressions, we are making foreard-iooking statements. Such stalements are based upon the curnent befiefs and expectations of the Company's management and are subject 1o sigrificant risks and
urceriginties. Actual results may differ from those set farth in the forward-looking siatements. ANl forward-locking discicaure is speculative by its nature.
There are importan fsks, uncertainties, events and factons that could cause our actual resulls o performance to differ materially from those in the forward-looking etslements cortained in this dacurmen, ircluding the fallowing: our abilty 1o
successfully establish, execute and achisve cur global business sirategy as it evolbves; our ability to fully realize anlicipated benefits of our growth strategy; our allity o successfUly deploy cost-miigation measurnes and achiewe longererm
offsets; the risks relsed to changes in general eccnomic (including 2 possible recossion). business and poitical conditions, inciuding changes in the financial markess and inflaticn: 1he risks to our business, financial condition, resuits of
‘gparations, and long-ferm goals that may be materally sdversely affected Ly any regative impac on the duhllmu-ylrﬂmill markets resulting from o relating te inflation, the miltary conflict between Russia and Ukraine or any other
jgecpoliical tensions and the withdrawal from our high masgin businessss in Ruasin and our abilty fo achisve cost : our abikty o dull demwwnmmfﬂmpwmrmu thws righs ralabrg fo e
adversa impacts of the organg COVID-1S pandes i, iIncluting supply chain, workforce vailabilly, vaccinalion rates, mmmmwmnmm B Whene we do , O tha demand for our
pmlu:inndmmweuhﬂomwwhmommmmmmwm-mummmwmmnﬂmmwﬂunﬁmmrmmumﬂm our abality bo comply with com plex
ammmmummmdmpmramcmm Nhee risks rislating o the sale of Wilis Re b G and neg y radka cheated by Wanstionsl SIrangements and pending
w, sigrificant thal we tace ard (be poleritial for ks of market share andion peuuaﬂl;-,u\uumpﬁﬂmnrm ciffernences in liming of retewals and non-recuring revenue increases fiom disposals and bock-al-

business sales; the failure to protect client data or breaches of information syatems.or insufficent safeguands agairat cytersecurity brenches o incidents: the risk of increassd lisbiity or new legal claimea arising from our new and exdsting products
ard sendoes, and expeciations, inlentions and cutcomes relating to cutstanding litigation; ﬂ-mdmmm-m ensling itigation or imestigation matters; changes in the regulalory environment inowhich we operate.
inciuding, among other riskes, the impacts of pending competition law and reguiatory imeestigations; warious claims, gov inguiries.or @ or the potential for reguintory action; aur abilty to make divestiures or aoquisitions and our
nhwwmwummmwwmdwwwwwnmqmdMWuruﬁmMmWwlum«hou'mmuﬁuwmm ‘our ability fo successhdly manage ongoing organcational changes.
inciuding ivesiments in improving sysiems and processes; disasters o business continuity problems; the impact of Bresdt, our ability bo successiully enhance n\lbilme collection and other working cagdal efforts, and thereby increase our free
umﬂwrmmuamulmmmdmmmlmrumkmmrmnwmprMﬂlmmmwmd dRmage. from with Ehird pamias: mliance on
third-parly sarvess. risks relating Lo charges in w managenent slrustures and in seevor leadership. 1he loss of kay ampkoyees o a large numbssr of empoyees and reheing rales. deing busness memalionally. including (ha impad of excharge
mwmpmnnﬂhewm reguiahon; the sk of sancions mpaded by g nds, o changes bo Assscied sanction regulahons [such a8 sanclions imposed on Ruasinh and relaled counter-annchions; our abikty b efectavely

iy technclogy, data and analylics changes fof inteml aperalions, maintaining indusiry standards and meeling client preferences; changes and developments in (he ingurance induslry o the LS. healhcane system, incud ng hase related o
Mmmmmwmmrmwmnmus Congress, the inakility fo peobect our infellectual property rights, or the polential infringement upon the intelleclusl preperty rights of olhers, fucluations. in gur pension assels and liabilties,
aur capilal siructure, inchxding indebledness amaunts, the limitations imposed by the covenants in the documents gaverning such indebtedness and the mainlerance of the Srancisl and disclosure controls and procedures of each; our ability 1o
‘abtain finarcing on favorable lerms or at all, sdvense changes in our credit ratings, the impact of recent or pobential changes o UL 8. or foreign laws, and the enactment of additional, or the revision of existing, state, federal, andfor foreign kws
and reguintions, recent judicial decsiona and develooment of case law, cther reguinlions and any policy changes and legsiative actions, inciuding owr effectve tax rate: U.S federal income tax consequences to LULS. persons owning at least 10%
of our shares; changes in acoouning priniples. estmates or assumplions; risks nefaling fo or arising from envirenmenial, sodial and governance (E557) practices; fuctuation in revenue against cur refatively fxed or highar than expected
axparaas the lws of Inddand beng different from the Lees of the ULS. and polarbally affording less protections 1o tha holders of our sacurities; and our holding company structurs polentally preventing us from being able 1o receive dividends. or
‘atht distrioutions in needed omounts from our subsidianes. The feregeing it of facters & nol exhaustve and now factors may emerge from time o time that couid atsa affest actual pericemanco and resuks. Far more information. please seo Pan
1, Bem 1A m our dneial Report on Form 10-K, and ow subsegquent Thngs with (he SEC. Cogees ang ava labbe crling H‘s;ﬁ\mmwwmmwn

Alihoughwe belmve that the sssumphons undarying our fomand-lecking statements an . any of thase aiso the forward-lopking staiements based en thess assumpbons, could themsabves prove 1o be
inaccurate. Given the significant uncerainties inharent in tha forward- loulunnummmuumnlmnwnmwrmmofnulnfammhmuwmwmlm iy us that our objactives and plans will be achisved.
Do ferward-lecking slabem ants soeak orly as of the date masde, ard we wil il updale these forwand-looking slatements unless he secuilies iws requine s o 9o so. With regard 1o These frsks. uncemtaries and assumplions, The forward-
lnoking mwents discusssd in ihe document may ol occur, Brd we eaution you agairst unduly relying on Thess tanwand-locking satemants

e — witw




WTW Non-GAAP Measures

In ender io assisl readers. of our consclidaied financial slalements in understanding the core operating results that WTYW's management uses o evalusie the business and for financial planning, we present the followirg nen-GAAF messures: (1)
Contant Currency Change, () Organic Change, (3) Adjusted Operating income/Margin, (4) Adjusted EBITDAMargin (5) Adjusbed Mt Income, (6) Adjusted Dikfed Eamings Per Shace, (7) Adjusted Income Before Taxes, (5) Adjusted Income
TaxeaiTax Rate and (5) Free Cash Flow.

The Cermparty babeves thal these meadures ane relevant and provide usehu informatian widely Used by analysle. imedlan and olfer irterested parties in cul industry 1o provide a Baselne for evalualing and campaning our operaling perlonm ance,
and in tha cass of fres cash flow, owr Iquidity resuks.

Reconciliations of these measures ane inchuded in the acoompanying appendix of thess eaming release supplemental matenals.

Th Compary does rol reconcil its forwand-locking nen-GAAF Francial messures (o the commespondng U 5. GAAP measures, due (o variabilty and difficully in malking sccurate ferecasts and projections andior certain infermaton not being
ascertanabhe of accessibile; and because not 8l of 1he irformabion. such as loreign cummency impacts necessany for a quanitalive recanciialion of these Terwand -leaking non-3AAR financial measures b the most direclly comparable LS. GAAP

firancial messure, is available ta the Compary without unrensorable efforts. For the same reasans, the Campany is unable o address the peobaible significance of the unavailable information. The Com pany provides non-GAAP firandial
measres Lt i believes will be acheved, howeer il carnol accurately predicl all of the components of the adjusted calculations and the U.S. GAAP measwres may be malerially different than the non-GAAP measures.

AT S DO
02007 WTW ANNGRtE 18aaeed S TWTIN Fonasrd. D0 SEFMTENTL 300 KN AICITION S0 B00LS VALY SOCRIRG TIMTARTL 301 CLBDAMY ENNGUGE. S i ROW ST ML My S IR By OO R4S I T L Banaton W




Strategy and Operating

Performance

eSS Do
© J2TWTVG AN 1ssarencl Sa TN Fonamnd-LO0ing SETMTa Sboul ket MGTTINON BO0LY KEma SA00KIG RIS BA] LGNS AnGAGE, MCied g oW SITLH LI My U T iy O R I S L O Iton w '




Key Takeaways

Transformation program underway with $29M of incremental run-rate savings in Q3-22 and
$100M of cumulative run-rate savings

Significant progress on strategic priorities, with hiring on pace with first half of the year
Organic growth of 6% in the quarter and 27% Adj. EPS growth over the prior year
Continued to return capital, with $369M in Q3-22 share repurchases

Remain focused on delivering our 2022 financial targets

PO®RE
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Q3 2022 GAAP Financial Results

Key figures

FUSD mition, excepl EPS and X Three months ended NII"IE- m0r‘|th$ et‘lded
September 30, September 30,

Revenue 1,953 6,144
e $ 3 $1973 s, 56,292
% change (11% (2%
Income from Operations $154 $470
% change (86)% $1,121 (69)% $1,512
Operating Margin % 7.9% T.6%
o L 57.2% o 24.0%
change, basis points (4,940) bps (1,640) bps
Net Income $192 $431
% change (79)% $807 76)% $1,829
Diluted EPS $1.72 $3.71
% change (75)% 3.5 (74)% #1400
Net Cash From Operating Activities $437 $1.877
% change (77)% ;
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Q3 2022 Key Figures, Including Non-GAAP Financial Results

Solid Operating Performance

s T TS T
Q3-2022 Results

Total Revenue $2.0B +6% +7%
[}

3 2022 Q3 2022 Q3 2021

Organic Organic
Adjusted Diluted EPS' $2.20 +27% $1.73
Q3 2022 Q3 2022 Q3 2021

Adjusted Operating Margin' | 14.5% +110bps +13.4%

2022 Q3 2022 Q3 2021

Free Cash Flow! $337M -$1,431M $1,768M

Q3 2022 Q3'22v.Q3°21 Q3 2021

Transformation Program  $100M of run rate savings sincs inception

1 Signilies MonGAAS Tnancial measures. 540 appendis for Mon-GAAR woondlators
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Our Strategic Priorities: Grow, Simplify, Transform
Focus on the execution on our strategy aiming to generate outstanding value creation for all shareholders

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

FY 2024 Recast Financial Targets’
Adjusted Operating

Margin Adjusted EPS
$9.9B+ $4.3-$5.3B
$17.50-
$20.50
Revenue 3-Year FCF
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Recent Progress Against Strategic Priorities

WG Do
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< Grow

Investments to expand our talent base have
begun to conlribule to our performance as
we see sleady improvements and
momentum in our client pipeline which we
expect to become more meaningful going
forward

Expanded our client solutions: upgraded the
Global Peril Diagnostic Tool with hurricane
tracking advisory and resiliency scoring to
build next-level analytics. and launched a
new client solution, called Risk 1Q, providing
risk specialists with autonomous access to
the breadth of WTWs leading risk and
analytics solutions

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

Implemented corporate rebrand from Willis

Towers Watson to WTW to reflect a unified
future

(@~ Simplify

@) Transform

Realized $29 million of incremental
annualized savings in the third quarter from
planned transformation initiatives while
incurring $51 million in
restructuringfransformation charges and
$12 million in capital expenditures

Repurchased 1.8 million shares for $369
million in the third quarter




We Have a Portfolio of
Leading Businesses in
Attractive Markets

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

WIREE Do
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We have:

A distinctive mix of complementary businesses

+ Accomplished and aspiring talent

+ Collaborative client-first culture

+ Sophisticated data and analytics

+  Powerful tools

A strong balance sheet and significant financial flexibility

{500 100 1000

and thousands of non-Fortune-listed companies

Hl"u been m
Wi have clients first

f4,_0£p.§;!ﬂ, 1‘-1r§‘
£1828

~30M individuals use our platforms to

access benefits and insurance




Segment Overview: Health, Wealth, & Career

Health, Wealth & Career: World-class portfolio of leading businesses 2021 Revenue

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

Health provides Waealth provides Career provides Benefits Delivery &
advice, broking, advice and compeansation Outsourcing provides
solutions and software management for advisory services, medical exchange and
for employee benefit retirement and employee experience outsourcing services to
plans, HR investment asset software and active employees and
organizations and ownars using a platforms, and other retirees across the
management teams of sophisticated career-related group and individual
our clients framewaork for consulting services to markets as well as
managing risk our clients pension outsourcing
Revenue t$M) Operating Income ($M) Operating Margin %
.1% ss 268 ﬁDM\-’R 51 346
$4,895 51 236
25 2%
] I I “ 1 I ] I I
2019 2019
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Segment Overview: Risk & Broking

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

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

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

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

2021 Revenue

Revenue ($M) Operating Income ($M) Operating Margin %
mf. GﬁﬁR 53 564 w C,@ﬂ $835
$3,282 $3,316 A\ 23.4%
$714 21.6%
I I i I 1.9-8%
2019 2018 2021 2019 2020 2021
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Value Creation Framework

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

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

-

Experienced, diverse management and global leadership team focused on achieving targets
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Financial Review
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Segment Performance: Health, Wealth & Career

Segment Highlights Revenue ($M) P
. For the quarter, Health, Wealth & Caresr grew 4% organically, and perating Nargin
all components of the segment contributed to growth, with Health o 20.6%
and Career leading the segment $1,162 %$1,168 20.3%

— Growth in our Health business was driven by new client
appointments and increases in advisory work and product sales
—  QOur Wealth businesses generated organic revenue growth from
higher levels of regulatory work in Great Britain and increased
project actinty related to financial market volatilty, partially
offset by headwinds from the negative impact of capital markel =t S . :

pefformance Q3-22 Q3-21 Q322 Q3-21
—  Qur Carger businasses grew ravenue organically with

increased panicipation and sales in our compensation
benchmarking surveys and through increased project activity Organic Revenue Growth Q3-22 Q3-21

= Benefits Delivery & Outsourcing organic revenue growth was

led by Medicare Advantage sales Health' 6% 5%
Opmg o s 3 fo e oo oI gy 3% "
16 SUpport PRAF ke VoD expansicn and ur echnokogy | CAIBAIS 6% 7
operaiing madel Benefits Delivery & Outsourcing* 2% 8%

1 ncludzs oo Flealth & Benceits broking snd consulting bsiness Health, Wealth & Career 4% 6%

I Iachudes sner Henrenmen and Iny cuesoni hussseoes
3 Inclodes oo Work, & Kewards and Freplosoe Experience busingsses
4 Inchudos o Benclits Ded vy & Adnimnlsation amd Tochnokgy amd Adminmiranive Solulons e noses
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Segment Performance: Risk & Broking

Segment Highlights Revenue ($M) Operating Margin
« For the quarter, Risk & Broking grew 6%
organically and was led by strong $765 $787 17.5%

growth in Corporate Risk & Broking 13.7%
— Corporate Risk & Broking generated revenue o’
growth across all regions, primarily driven by
our global lines of business, most notably in I

Aerospace, Natural Resources and FINEX
Book-of-business settlement activity was Q3-22 Q3-21 Q3-22 Q3-21
largely in line with the prior year and did not

meaningfully affect Corporate Risk and Organic Revenue Growth Q3-22 Q3-21
Broking's organic growth rate

- Insurance Consulting & Technology grew " :
organically as a resmﬂt of new softg\:agr;e sales Corporate Risk & Broking 6% 6%
— Operating income of $105M in the quarter
declined by 24%, while operating margin
contracted by 380 bps primarily reflecting
ongoing investments in talent Risk & Broking 6% 8%

Insurance Consulting & Technology 2% 18%
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Transformation Program
On track to generate $360M+ of annualized savings through 2024

Cumulative
Costs to Achieve From

Delivering on our financial

Total commitments
Transformation

($ millions) Inception Delivering $360M+ run-rate savings to
Real Estate Rationalization $53 $72 GOMMIbAke S50 b ol MEATON] Improvement,
— while investing for growth

Techneology Modernization §35 $40 - Realized $29M of incremental
Process Optimization 345 345 annualized savings in Q3-22 and
Other $11 $13 $100M of annualized savings since

program inception
Total Restructuring /
Transformation Goqsts $144 $170 ~$630 - In Q3-22, we incurred $51M of

restructuring / transformation related
charges, primarily related to real estate
Total Capital Expenditures $20 $20 ~$270 transaction costs and technology
modernization related costs

5 + $12M of capital expenditures for the
Total Costs to Achieve $164 $190 ~$900 quarter

« The cumulative total investment (OpEx +

CapEx) is $190M representing ~21% of

$80 $100 $360+ expected total one-time program costs

Annualized Run-Rate
Savings

R S S R T PR VPSSP IS R — witw




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

Disciplined capital management strategy

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

Cash and Cash Equivalents 4,486 1,496 3 : %
* Qur capital structure provides a solid
foundation of business strength and
Total Debt! 4587 4720 reinforces our ability to capture long-term
' growth
» History of effectively managing our leverage
Total Equity 13,308 9,913 with a commitment to maintaining our

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

1 Tolal Dbl evpuials. sum of cuimes il debl and longderm deld as shown on ihe Comscolduled Balance Shests
1 Sigriffars Hon-GAMP Snancial measure See appendin for KondGadP reconoliations.
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Executing Against a Balanced Capital Allocation Strategy

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

+ Return excess cash to shareholders through share
repurchases and dividends

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

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

Q3-22 Highlights

* Repurchased $369 million of shares during the guarter,
for a total of $3.1 billion year-to-date, with remaining
authorization to repurchase $1.8 billion

* Paid quarterly cash dividend of $0.82 per common share

WhaSE Do
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CASH RETURNED TO SHAREHOLDERS

$8 (] 7 B $3,370
FY2016to $2,001
322
B Sharg ropurchases
W Owvidends $986  go0s e
§595
56 | 3348
2018 2017 2018 2020 2021 Q32022 YTD
MEANINGFUL DIVIDEND GROWTH
= 9 % so7q $080 $082

$0.65

$0.60

dindcdend per share

201E 2017 2018 2018 2020 2021 2022
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On Track to Achieve 2022 Financial Targets'

FY2022
Revenue Growth

FY2022 Adfusted Margin
Improvement

FY2022 Foreign Currency
Impact on Adjusted EPS

Expect to deliver mid-single digit organic revenue growth

Expect to deliver adjusted operating margin expansion for full year 2022

Expect approximately $0.25-$0.30 headwind on Adj. EPS at today’s rates
Compared o 30.20-80.25 previousily

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

Ly FY2022 Transformation
') Program

1 Koflgde (he Compony'e cumant balate ond oopactanons ot of Cotobar 7. 202 and 36 putsac! |0 sqnican| ek and uncintos
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Expect to deliver approximately $110M of run-rate savings
Compared fo 3800 previously
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Appendix 1: Reconciliation of

Non-GAAP Measures
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Constant Currency and Organic Revenue Change

As reported, USD mi

Health, Wealth & Career

Risk & Broking

Segment Revenue

Divesied businesses and giher
Revenue

Health, Wealth & Career

Risk & Broking

Segment Revenue

Divested businesses and olher
Revenua

" Componts of R chanps may Bot sld 62 10 poalng

WhaSE Do

lions except %

Components of Revenue Change't
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Less: Less:
Three Mamhs Ended Seplember 30, A5 Reponed Cumency Constant Cumency Acuistions Qrganic
2022 2021 % Change Impact Change Divestilures Change
5 1,182 § 1,188 {1)% (5)% 4% 0% 4%
TBs TaT (3% (B)% 3% (A% &%
1927 1,855 1% 5)% % 11% 5%
26 18
5 1,953 § 1,973 1)% {5)% % {1)% 8%
Components of Revenue Change
Less: Leas:
Wine Months Ended September 30, As Reporled Currency Constant Cumency Acquisitions/ Crganic
2022 2021 % Change Impact Change Divestilures Change
5 3565 3§ 3,580 0% 3% 3% 0% 3%
2308 2,590 3% 5)% 1% (2% %
6,073 B1TE {2)% {4)% % 0% 3%
T 118
5 6144 5 6,282 (2)% {4)% 1% (2)% 3%




Adjusted Op Income and Margin, Adj. EBITDA and Margin

As reported, USD millions except %

Incoma from O EonE
Aripmdod for certan Rerm.
Auroication
Rosnchang ose
Transaciion and tanafvmalion, net

Wt CpeTaling inComE

Nt Income
(Incrapicnn fmm decontined cperations, e of lax
P inion for incoma b
Ikl wapu
Dugrecation
Auradiration
Raslnichsing coats
Teanasclion and teralomalion, net
Gain on deapoasl of openilons

Adpayted ERITOA and
Adpssted EQTOA Margin
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Thie Martha Ended Soplomboer 30,

002 2031
154 TE% % 113 5T3%
™ L]
L)
50 852)
284 145% % M4 134%
Thren ionthe Ended Saplarmbes 3,
2027 20H
" eEs L 0%
[LH [H
1 T
5 £
-] L]
m a5
L] —_
HE3
1 23
408 0% § 418 s

Incomia 1o O EnE
Adpsied for cerain Berm.
Irnpsinent
Amodtication
Restruciuing cosis
Tiaivsaolion sd Vanafoimmaliod, el

Adesied operating income

Nt Incame
Lossincoma) e discontinued oparaticne. net of far
Provison for incoma tases.
[
Irnpuirrent
Dngreciafinn
Aardtitation
Regtiuchuing cols
Tranasction snd Fanalomation, nel
Lassigain] oa disposnl o sporitons

Adpested EBITOA and
Apasted EBITOA Margin

hri Msritts Ended Sopiember 30,

22 20
470 TA% % 1512 240%
& -
Fed ms
m
{0 on
S 15E% 3 820 dE%
S Mo Fncdar] S phermiber 30
2072 201
an L R s
Fo (247
-] k]
154 181
a -
" m
23 =5
M -
o3 &
i1 =0
1378 4% 3 1,96 218%




Adjusted Net Income and Adjusted Diluted EPS

As reported, USD mi

Met Income afiributable o WTW
Adjusted for certain fems
income}doss from descontinued operations, net of tax
Amaorization
Restruchuring costs
Trarsaction ard transformaton, net
Gain cn disposal of operations
Tax effect an certain iems isted abowe''
Tax effect of he CARES A
Adjusted Net Income

Wiaghlad-avaragis shanis of Common Siock, dilubed

Diluted Eamings Per Share
Adjusted for certain tems"
(Incamea doas fram dscontnued opemabons, nel of B
Amatization
RN etufing cals
Trarsaction ard transformation, net
Gain cn dieposal of operalions
T effect am cartain items isted abow’’
Tax effect of the CARES Act
Adjusted Diluted Earnings Per Share™

1 The el was galeababd using m allitiv tax rals [or cach ikam,

o P dvarg values and kotals may i T de b rosding,
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lions except %

Three Monihs Ended September 30,

190 203
&) 12
7 a5
p —1
50 2
{21) (]
{24) 199
(24) —
243 E
m 129
.72 GES
10.07) oo
064 066
ooge —
045 73T
10,149 g
02 154
023
220 173

Met Income attributabie to WTW
Adpusted for certain lems
Lesalincome) rom dscontinued operations, rel of tax
Impairant
Amartization
Restruchuring costs
Transsction and iransformation, net
Lesadigain) on duposal of eperations
Tax affect on canain items isted abow™
T oftect of the CARES A
Tax affect on statutory rate change
Adjustid et Ineame

Wighled-average shares of common stock, diuted

Diluted Exmings Par Share
Adjusted for certain ilems.™
Lesai{mcome) rom dscontirued operations, el of lax
Impaimment
Amprmzaben
Restruchuring costs
Transacton and fransformation, net
Lossiigain) on dsposal of operations
Tax effect on ceriain items ksted abowe™
Tax affect of the CARES Act
Tax effect on statutony rate change
Adjusted Diluted Eamings Per Sharg'"
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Kine: MoniFes Ended September 30,
2002 syl

41 5 1830
by (247}

&1 -
28 205
ral —
108 (BT}
11 (380}
{116} 144
(24 .
- a4
818 § 785
914 130
] 1400
04 (1.90)
an -
2m 218
062 -
Q.98 (5.78)
Q.10 (282}
§1.02) 111
n21) =
— 03
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Adjusted Income Before Taxes, Adjusted Income Tax Rate and Free

Cash Flow

As reported, USD millions except %

Income from continuing cperations before iIncome taxes
Adjusted for cartain fems

Armertization

Transaction ard transformakcn, net

Gain on dispesal of operalions

Adjusted income befone Laxes.

Pravision for iIncome taxes

Tax effect an cerdain dems bsled above''
Tax effect of the CARES Act

Adjusted income laes

LS. GAAP tax rafe
Adjusted income lax rale

Tl e el was calculalod using e cllscive axmle for cach itam,

WG Do

Three Menths Ended September 30
20

155

1

1186

ﬁg g w

23 |8 »

22.5%
3.3%

Income from continuing operations before income taxes

Adusted for centain foms:
Iripaiment

Amorizaton

Resinuciunng costs

Transacton and Iranslformation, nel
Leesdgain) cn disposal of opersiions
Adjusted Incoms before taxes

Provision for income taxes

Tax eftect on cerian tems lsted above”
Tax effecd of the CARES Ad

Tax effect on statutory rate change
Adjusted income laxes

LS. GAAP tax rale
Adjusted income tax rate

Cash Rows fromi(used in] aperating activities
Less: Additions o frosd assels and software for internal use
Free Cash Flow
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Hine Montha Ended Septesnber 30,

2072 20
5 621§ 1568
Ll =
9 286
™ -
106 (77
i1 (350)
5 101 § S
3 6 3 38
116 [144)
24 —_
— (&0
3 203 § 202
121% 1806%
10.7% 203

Hine Months Ended September 30,

20 2021
3 47§ 1877
(100} (105
5 7§ 1,768




Appendix 2: 2024 Outlook
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2024 Outlook

In the third quarter of 2022, the Company completed the transfer of its ownership of its Russian subsidiaries to local management and, given
current conditions, docs not anticipate resuming operations in Russia within the foresecable future, In light of the completion of the divestiture,
current conditions, and current assessments about the impact of the divestiture on future revenues and expenses, WTW is recasting its 2024
financial targets as set forth in the table below, The Company estimates that the annualized run-rate impact from the divestiture of its Russian
operations is approximately $120 million of revenue. WTW’s Russian business was highly profitable, with operating margins in excess of double
the enterprise-level margins, While having recast its targets, the Company remains committed to delivering mid-single digit organic revenue
growth and 400-500 basis points of adjusted operating margin expansion set at Investor Day in September 2021, The original and recast targets
exclude the potential effects of fluctuations in foreign currency rates.

Revenue $10+ billion $9.9+ billion
Adjusted Operating Margin 24-25% 23-24%
3-year Free Cash Flow $5-36 billion $4.3-$5.3 billion"
Adjusted Diluted Earnings Per Share $18.00-$21.00 $17.50-820.50
Transformation Program annual cost savings $300 million $360 million
Transformation Program costs to achieve 5750 million $900 million

! Reflects cumulative impact of Russia, incremental cost 1o schieve Bddtienal Trarsfarmation Frogram savings and fiming of bx payments.
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About WTW

At WTW (NASDAQ: WTW), we provide data-driven, insight-lad solutions in the areas
of pecple, risk and capital. Leveraging the global view and local expertise of our
colleagues serving 140 countries and markets, we help 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. Leamn more at
wWawWwW wWiwCo Com.
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