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Item 2.02. Results of Operations and Financial Condition.

On May 6, 2016, Willis Towers Watson Public Limited Company (“Willis Towers Watson™) issued a press release announcing its financial results for the period ended
March 31, 2016. Willis Towers Watson also posted a slide presentation to its website, which it may refer to during its conference call to discuss the results.

A copy of Willis Towers Watson’s press release and slide presentation are attached hereto as exhibits to this current report on Form 8-K and are 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.

The slide presentation referred to in Item 2.02 above is attached hereto as Exhibit 99.2 and incorporated herein by reference.

The information contained in Item 2.02 and Item 7.01 of this Current Report on Form 8-K (including Exhibit 99.1 and Exhibit 99.2) are 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.

Ttem 9.01. Financial Statements and Exhibits

(d)  Exhibits

Exhibit
No. Description
99.1 Press release, dated May 6, 2016, announcing the financial results for the period ended March 31, 2016, for Willis Towers Watson plc.

99.2 Slide Presentation, supplementing the above press release.
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EXHIBIT 99.1
Willis Towers Watson Reports First Quarter Earnings

Adjusted Revenues increased 13% over pro forma prior year first quarter (16% constant currency)
Reported Revenues increased 11% over pro forma prior year first quarter

Adjusted Diluted Earnings per Share were $3.41

Diluted Earnings per Share were $1.75

LONDON and ARLINGTON, Va., May 06, 2016 (GLOBE NEWSWIRE) -- Willis Towers Watson (NASDAQ:WLTW) (the “Company”), a leading
global advisory, broking and solutions company, today announced financial results for the first quarter of 2016, which ended March 31, 2016. On
January 4, 2016, the merger of Willis Group Holdings (Willis) and Towers Watson & Co. (Towers Watson) was completed. In this release, the
Company has presented consolidated financial results and legacy segment results for the quarter ended March 31, 2016 for Willis and Towers
Watson.

Total Revenues were $2.2 billion for the quarter, an increase of 11% as compared to Willis and Towers Watson pro forma revenues of $2.0 billion
for the same period in the prior year. Adjusted Revenues, which include $32 million of revenue not recognized due to purchase accounting rules,
were $2.3 billion, or an increase of 13% (16% increase constant currency, 1% increase organic), as compared to Willis and Towers Watson pro
forma revenues of $2.0 billion for the same period in the prior year.

Adjusted EBITDA for the first quarter of 2016 was $671 million, or 29.6% of adjusted revenues, versus pro forma Adjusted EBITDA of $579
million, or 28.8% of revenues, for the prior-year first quarter. The first quarter is a seasonally strong quarter due to the renewal periods for some
lines of business.

Net income attributable to Willis Towers Watson for the first quarter of 2016 was $238 million, a decrease from pro forma net income attributable to
Willis Towers Watson of $251 million for the prior-year first quarter. For the quarter, diluted earnings per share were $1.75, and adjusted diluted
earnings per share were $3.41. Net income attributable to Willis Towers Watson and diluted earnings per share for the first quarter of 2016 include
pre-tax $52 million of integration expenses, $50 million provision for the Stanford litigation and $25 million of restructuring costs. The adjusted tax
rate for the quarter used in calculating adjusted diluted earnings per share was 19%.

“I’'m very pleased with how our colleagues have come together and laid the ground work for future success,” said John Haley, Willis Towers
Watson’s chief executive officer. “It’s been gratifying to see the high level of engagement across all parts of the Company, with a strong focus on
how best to serve our clients. This gives me enormous confidence that we will make Willis Towers Watson a truly unique and successful
organization through the value we bring to our clients, our colleagues and our shareholders.”

First Quarter Company Highlights

Willis International

For the quarter, the Willis International segment had commission and fees of $481 million, an increase of 68% (84% increase constant currency and
5% organic decline) from $287 million in the prior-year first quarter. The quarter’s reported growth was largely driven by the acquisition of Gras
Savoye, which added $235 million of revenue in the quarter. The organic commissions and fees decline was driven by the cancellation adjustment
relating to one large natural resources project, the timing of certain business, and a decline in the Asia market. This cancellation was not related to
the economic environment of the energy sector, but was political in nature. These declines were partially offset by strong growth in Latin America.
The Willis International segment had a reported operating margin of 30% in the first quarter of 2016.

Willis North America

For the quarter, the Willis North America segment had commissions and fees of $368 million, an increase of 3% (3% increase constant currency and
4% organic increase) from $356 million in the prior-year first quarter. The reported growth came from all major regions, particularly in the
Northeast, driven primarily by the Construction, Financial Institutions and FINEX lines partially offset by the divestiture of several small books of
business. The Human Capital Practice produced mid-single digit organic growth as compared to the first quarter of 2015. The Willis North America
segment had a reported operating margin of 23% in the first quarter of 2016.

Willis Capital, Wholesale and Reinsurance

For the quarter, the Willis Capital, Wholesale and Reinsurance segment had commissions and fees of $331 million, an increase of 12% (14%
increase constant currency and 3% organic decline) from $296 million in the prior-year first quarter. The segment’s double-digit reported growth
was largely driven by recently-acquired Miller Insurance Services, which added $49 million of revenue in the quarter, while the organic decline was
primarily related to the departure of a team of associates in the Fine Arts, Jewelry and Specie business as well as the timing of certain business. The
Willis Capital, Wholesale and Reinsurance segment had a reported operating margin of 46% in the first quarter of 2016.

Willis GB

For the quarter, the Willis GB segment had revenues of $139 million, a decrease of 2% (flat constant currency and 2% organic decline) from $142
million in the prior-year first quarter. Organic growth across each business (Financial Lines, Transport and Property & Casualty) was more than
offset by the same cancellation adjustment of a natural resources project, as noted in the Willis International segment. The Willis GB segment had a
reported operating margin of 14% in the first quarter of 2016.

Towers Watson Benefits

For the quarter, the Towers Watson Benefits segment had revenues of $486 million, a decrease of 2% (1% increase constant currency) from pro
forma $496 million in the prior-year first quarter. Retirement had a low-single digit constant currency revenue decline, primarily due to an increase
in deferred revenues related to pension administration implementations and lower bulk lump sum work, as compared to the first quarter of 2015.
Health and Group Benefits had high-single digit constant currency revenue growth, due to increased product revenue. Technology and



Administration Solutions had high-single digit constant currency revenue growth with growth across all regions due to new clients and higher
project activity. The Towers Watson Benefits segment had a Net Operating Income (“NOI”) margin of 36% in the first quarter of 2016.

Towers Watson Exchange Solutions

For the quarter, the Towers Watson Exchange Solutions segment had revenues of $152 million, an increase of 57% (57% increase constant
currency) from pro forma $97 million in the prior-year first quarter. Retiree and Access Exchanges revenue increased by 47%, primarily as a result
of the record 2016 annual enrollment season. Exchange Other revenues increased by more than 70%, primarily due to Health and Welfare
administration adding new clients. The Towers Watson Exchange Solutions segment had an NOI margin of 30% in the first quarter of 2016.

Towers Watson Risk and Financial Services

For the quarter, the Towers Watson Risk and Financial Services segment had revenues of $144 million, a decrease of 8% (4% decrease constant
currency) from pro forma $156 million in the prior-year first quarter. Risk Consulting and Software had a constant currency revenue decline of mid-
single digits, primarily due to softness in the consulting pipeline in the Americas and EMEA. Investment constant currency revenues decreased by
low-single digits, compared to low-single digits growth in the first quarter of 2015. The Towers Watson Risk and Financial Services segment had
an NOI margin of 23% in the first quarter of 2016.

Towers Watson Talent and Rewards

For the quarter, the Towers Watson Talent and Rewards segment had revenues of $124 million, a decrease of 11% (9% decrease constant currency)
from pro forma $140 million in the prior-year first quarter. The Human Resource Service Delivery business, which was sold in the third quarter of
2015 is included in the prior-year first quarter results. Constant currency revenue growth was 15% in the first quarter of 2015. Executive
Compensation constant currency revenues decreased by 1%, reflecting a strong comparable of 11% growth last year. Rewards, Talent and
Communication had a constant currency revenue decline in the high-single digits, reflecting a strong growth rate of 23% last year. The Towers
Watson Talent and Rewards segment had an NOI margin of 10% in the first quarter of 2016. The first half of the calendar year typically has lower
margins due to the seasonality of the business.

Reconciliation of Segment Operating Income to Income from Continuing Operations before Income Taxes and Interest in Earnings of
Associates

For the first quarter of 2016, the Company recorded expenses that are excluded from our segment operating income. The following table represents
the difference.

(In Millions of U.S. Dollars) Three Months Ended
March 31,
2016 2015
Segment Operating Income § 667 § 322
Differences in allocation methods 13 (15)
Restructuring costs®) (5) (11)
Share-based compensation (15) —
Fair value adjustment for deferred revenue (32) —
Integration expenses(l) (44) —
Provision for the Stanford litigation (50) —
Discretionary compensation(ii) (84) -
Payroll tax on discretionary compensation(ii) (6) -
Amortization(ii1) (126) —
Other, net 8 3)
Income from operations 326 293
Interest expense (46) (33)
Other expense, net (18) (6)

Income from Continuing Operations before Income Taxes and Interest in Earnings of Associates $ 262 § 254

(i) Amortization and restructuring costs included in the Legacy Willis segments

Amortization as of March 31, Restructuring Costs as of March 31,

2016 2015 2016 2015
Willis International ~ § 18 $ 5 $ 8 $ 3
Willis North America 8 8 8 7
Willis CWR 8 - 1 6
Willis GB 1 1 3 4
Total $ 35 $ 14 $ 20 $ 20

(i1) Legacy Towers Watson
(iii) Amortization of $126 million represents purchase accounting for the Towers Watson assets acquired as a result of the merger

(iv) Integration expenses of $8 million are included in the legacy Willis International segment for the period ended March 31, 2016



Outlook for 2016

For 2016, the Company continues to expect low-double digit constant currency revenue growth and adjusted diluted earnings per share in the range
of $7.70 to $7.95. Further detail is available in the slide presentation that may be accessed through the investor relations section of the Company
website at www.willistowerswatson.com.

Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the first quarter of 2016. It will be held on Friday, May
6, 2016, beginning at 9:00 a.m. Eastern Time, and can be accessed via the Internet at www.willistowerswatson.com. The replay of the call will be
available shortly after the live call for a period of three months. A telephonic replay of the call will also be available through May 9, 2016 at 404-
537-3406, conference ID 95282409.

About Willis Towers Watson

Willis Towers Watson (NASDAQ:WLTW ) is a leading global advisory, broking and solutions company that helps clients around the world turn risk
into a path for growth. With roots dating to 1828, Willis Towers Watson has 39,000 employees in more than 120 territories. We design and deliver
solutions that manage risk, optimize benefits, cultivate talent, and expand the power of capital to protect and strengthen institutions and individuals.
Our unique perspective allows us to see the critical intersections between talent, assets and ideas — the dynamic formula that drives business
performance. Together, we unlock potential. Learn more at willistowerswatson.com.

Willis Towers Watson Non-GAAP Measures

In order to assist readers of our financial statements in understanding the core operating results that Willis Towers Watson’s management uses to
evaluate the business and for financial planning, Willis Towers Watson presents the following non-GAAP measures: (1) Adjusted Revenue, (2)
Constant Currency Change, (3) Organic Change, (4) Adjusted Operating Income, (5) Adjusted EBITDA, (6) Adjusted Net Income, (7) Adjusted
Diluted Earnings Per Share, (8) Adjusted Income before taxes, (9) Adjusted Income Taxes/Rate and (10) Free Cash Flow. Willis Towers Watson
believes these measures are relevant and provide useful information widely used by analysts, investors and other interested parties in their industry
to provide a baseline for evaluating and comparing operating results.

These measures are different than those reported in our Form 10-K for the year ended December 31, 2015 and filed with the SEC on February 29,
2016; and from those reported in our 8-K filed with the SEC on March 10, 2016. Historical non-GAAP measures have been recalculated using
Management’s new metrics for the three months ended March 31, 2015 and are not necessarily the same figures reported in our previous filings.

Willis Towers Watson evaluates revenue on an as reported, adjusted, constant currency and organic basis. Willis Towers Watson believes providing
constant currency and organic information provides valuable supplemental information regarding results, consistent with how Willis Towers Watson
evaluates its performance internally.

Willis Towers Watson considers Adjusted Revenues, Adjusted Operating Income, Adjusted EBITDA, Adjusted Net Income, Adjusted Diluted
Earnings Per Share, Adjusted Income before taxes, Adjusted Income Taxes/Rate and Free Cash Flow to be important financial results against
competitors. These non-GAAP measures are important in illustrating what Willis Towers Watson’s operating results would have been had Willis
Towers Watson not incurred acquisition-related and non-recurring expenses. Willis Towers Watson’s non-GA AP measures and their accompanying
definitions are presented as follows:

Adjusted Revenues — Total Revenues adjusted for the fair value adjustment for deferred revenue that would otherwise have been
recognized but for the purchase accounting treatment of these transactions. GAAP accounting requires the elimination of this revenue.
Constant Currency Change - represents the year over year change in revenues 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 adjusted prior year revenues to the current year as reported revenues for the same period.
Organic Change - excludes both the impact of fluctuations in foreign currency exchange rates, as described above, as well as the
impact of acquisitions and divestitures.

Adjusted Operating Income — Income from operations adjusted for amortization, integration expenses, the fair value adjustment of
deferred revenue, restructuring costs and other non-recurring items.

Adjusted EBITDA - Net Income adjusted for provision for income taxes, interest expense, depreciation and amortization, restructuring
costs, integration expenses, the fair value adjustment for deferred revenue and other non-recurring items.

Adjusted Net Income - Net Income attributable to Willis Towers Watson adjusted for tax effected items of amortization, integration
expenses, the fair value adjustment of deferred revenue, restructuring costs and other non-recurring items. 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 shares of common stock, diluted.
Adjusted Income before taxes — Income from Operations before income taxes and interest in earnings of associates adjusted for
amortization, integration expenses, the fair value adjustment of deferred revenue, restructuring costs and other non-recurring items.
Adjusted income before taxes is used solely for the purpose of calculating the adjusted tax rate.

Adjusted Income Taxes/Rate — Provision for income taxes adjusted for taxes on certain items of amortization, integration expenses
and the fair value adjustment of deferred revenue and for restructuring costs and other non-recurring items. Adjusted income taxes is
used solely for the purpose of calculating the adjusted tax rate.

Free Cash Flow- Cash Flows from Operating Activities less cash used to purchase fixed assets and software for internal use.

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 Willis
Towers Watson’s financial statements.

Reconciliations of these measures are included in the accompanying tables and supplemental slides to today’s press release.

Willis Towers Watson Forward-Looking Statements



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

CLI3 CEINT3

these statements and other forward-looking statements in this document by words such as “may”, “will”, “would”, “expect”, “anticipate”, “believe”,
“estimate”, “plan”, “intend”, “continue”, or similar words, expressions or the negative of such terms or other comparable terminology. These
statements include, but are not limited to, the benefits of the business combination transaction involving Towers Watson and Willis, including the
combined company’s future financial and operating results, plans, objectives, expectations and intentions and other statements that are not historical
facts. Such statements are based upon the current beliefs and expectations of Willis Towers Watson’s management and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. All forward-looking disclosure is

speculative by its nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those in the
forward-looking statements contained in this press release, including the following: changes in general economic, business and political conditions,
including changes in the financial markets; consolidation in or conditions affecting the industries in which the company operates; any changes in the
regulatory environment in which the company operates; the ability to successfully manage ongoing organizational changes; the ability of the
company to successfully integrate the Towers Watson, Gras Savoye and Willis businesses, operations and employees, and realize anticipated
growth, synergies and cost savings; the potential impact of the merger on relationships, including with employees, suppliers, clients and
competitors; significant competition that the company faces and the potential for loss of market share and/or profitability; compliance with
extensive government regulation; the company’s ability to make divestitures or acquisitions and its ability to integrate or manage such acquired
businesses; expectations, intentions and outcomes relating to outstanding litigation; the risk the Stanford litigation settlement will not be finalized or
approved, the risk that the Stanford bar order may be challenged in other jurisdictions, and the risk that the charge related to the Stanford settlement
may not be deductible; the risk of material adverse outcomes on existing litigation matters, including without limitation the Stanford litigation; the
diversion of time and attention of the company's management team while the merger and other acquisitions are being integrated; doing business
internationally, including the impact of exchange rates; the federal income tax consequences of the merger and the enactment of additional state,
federal, and/or foreign regulatory and tax laws and regulations, including changes in tax rates; the company’s capital structure, including
indebtedness amounts, the limitations imposed by the covenants in the documents governing such indebtedness and the maintenance of the financial
and disclosure controls and procedures of each; the ability of the company to obtain financing on favorable terms or at all; adverse changes in the
credit ratings of the company; the possibility that the anticipated benefits from the merger cannot be fully realized or may take longer to realize than
expected; the ability of the company to retain and hire key personnel; a decline in defined benefit pension plans; various claims, government
inquiries or investigations or the potential for regulatory action; failure to protect client data or breaches of information systems; reputational
damage; disasters or business continuity problems; clients choosing to reduce or terminate the services provided by the company; fluctuation in
revenues against the company’s relatively fixed expenses; management of client engagements; technological change; the inability to protect
intellectual property rights, or the potential infringement upon the intellectual property rights of others; increases in the price, or difficulty of
obtaining, insurance; fluctuations in the company’s pension liabilities; loss of, failure to maintain, or dependence on certain, relationships with
insurance carriers; changes and developments in the United States healthcare system; the availability of tax-advantaged consumer-directed benefits
to employers and employees; reliance on third party services; the company's holding company structure; changes in accounting estimates and
assumptions; and changes in the market price of the company's shares. These factors also include those described under “Risk Factors” in the
company’s most recent 10-K and 10-Q filings with the SEC.

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

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

WILLIS TOWERS WATSON
Supplemental Segment Information
(In Millions of U.S. Dollars)
(Unaudited)

The pro forma financial information does not purport to represent what the actual consolidated results of operations or the consolidated financial
position of Willis Towers Watson would have been had the Merger occurred on January 1, 2015, nor is it necessarily indicative of future
consolidated results of operations or consolidated financial position. Prior year legacy Towers Watson segment results represent pro forma Willis
Towers Watson.

LEGACY SEGMENT REVENUE

Legacy Willis Commissions and Fees and Legacy Towers Watson Total Revenues

Three Months Components of Change
Ended March 31, As Reported/  Currency Constant Currency Acquisitions Organic
Pro Forma

2016 2015 Change Impact Change Divestitures Change
Willis International $ 481 $ 287 68% (16)% 84% 89% %)%
Willis North America 368 356 3% -% 3% (D)% 4%
Willis Capital, Wholesale and Reinsurance 331 296 12% )% 14% 17% 3)%
Willis GB 139 142 )% )% -% 2% 2)%
Towers Watson Benefits 486 496 2)% 3)% 1% -% 1%
Towers Watson Exchange Solutions 152 97 57% -% 57% 9% 48%
Towers Watson Risk and Financial
Services 144 156 )% 4% )% 1% 5)%
Towers Watson Talent and Rewards 124 140 (11)% 2)% 9% 3)% (6)%

Willis Towers Watson Segment
Revenues $ 2225 $ 1,970




Reconciliation of Total Segment Revenues to Consolidated Revenues

Three Months Ended March

31,
2016 2015
Pro Forma

Total Segment Revenues $ 2,225  § 1,970

Fair value adjustment for deferred

revenue (32) -

Reimbursable Expenses and Other 41 42
Consolidated Revenues $ 2,234 § 2,012

The components of the change in revenue generated for the three months ended March 31, 2016 and pro forma revenue for the three

months ended March 31, 2015 are as follows:

Components of Revenue Change

Three Months ended March

31, Pro Forma Currency Constant Currency Acquisitions Organic
2016 2015 Change Impact Change Divestitures Change
Pro Forma
Revenue $ 2234 % 2,012 11% 3)% 14% 15% (1%
Fair value adjustment for deferred
revenue 32 -
Adjusted Revenue $ 2,266 S 2,012 13% 3)% 16% 15% 1%

LEGACY SEGMENT OPERATING INCOME®
Three Months ended March

31,
2016 2015

Willis International $ 147  $ 70
Willis North America 83 78
Willis Capital, Wholesale and Reinsurance 152 153
Willis GB 20 21
Towers Watson Benefits 173 191
Towers Watson Exchange Solutions 45 21
Towers Watson Risk and Financial

Services 34 49
Towers Watson Talent and Rewards 13 28
Operating Income $ 667 $ 611

DThe legacy Willis segment operating income includes amortization, incentives, and some of the integration and restructuring costs. The

legacy Towers Watson segment operating income excludes amortization, integration expenses and discretionary compensation.

WILLIS TOWERS WATSON
Reconciliation of Non-GAAP Measures

(In Millions of U.S. Dollars, Except Per Share Data)

(Unaudited)

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

Net Income attributable to Willis Towers Watson

Adjusted for certain items®:
Amortization
Restructuring costs
Integration expenses
Provision for the Stanford litigation
Fair value adjustment for deferred revenue
Gain on disposal of operations

Adjusted Net Income

Weighted average shares of common stock, diluted

Three Months Ended March

31,

2016 2015

$ 238 $ 210
109 11

19 22

42 -

31 -

26 -

) @

S 464 $ 241
136 69



Diluted Earnings Per Share

Adjusted for certain items(®:
Amortization
Restructuring costs
Integration expenses
Provision for the Stanford litigation
Fair value adjustment for deferred revenue
Gain on disposal of operations

Adjusted Diluted Earnings Per Share

$ 175 $  3.04
0.80 0.16
0.14 0.32
0.31 -
0.23 -
0.19 -
(0.01) (0.03)

$ 341 $ 349

DThe adjustments to net income and diluted earnings per share of certain items are net of tax.
(iDShares of common stock and diluted earnings per share for the three months ended March 31, 2015 have been retroactively adjusted to reflect

the reverse stock split on January 4, 2016.

RECONCILIATION OF TOTAL REVENUES TO ADJUSTED REVENUES

Total Revenues
Fair value adjustment for deferred revenue

Adjusted Revenues

RECONCILIATION OF NET INCOME TO ADJUSTED EBITDA

Net Income
Provision for Income Taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Integration expenses
Provision for the Stanford litigation
Fair value adjustment for deferred revenue
Gain on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

Three Months Ended March
31,
2016 2015
2,234 1,087
32 -
$ 2,266 $ 1,087

Three Months Ended March
31,

2016 2015
$ 245 $ 214
18 56
46 33
43 22

161 14
25 31
52 -
50 -
32 -

&) “

$§ 671 296%$ 366 33.7%

Pro Forma
(Unaudited)

Towers
Watson

Willis
Towers
Watson

Three Months Ended
March 31,

2015

2015

925

2,012

$§ 925 § 2,012

Pro Forma
(Unaudited)

Towers
Watson

Willis
Towers
Watson

Three Months Ended
March 31,

2015

2015

RECONCILIATION OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations
Adjusted for certain items:
Amortization
Restructuring costs
Integration expenses
Provision for the Stanford litigation
Fair value adjustment for deferred revenue

Three Months Ended March
31,

2016 2015

$ 326 $ 293
161 14

25 31

52 -

50 -

32 -

$ 41

§ 255
81
38
38
140
31

(4)

$§ 213

$ 579 28.8%

Pro Forma
(Unaudited)

Towers
Watson

Willis
Towers
Watson

Three Months Ended
March 31,

2015

2015

§ 369

140
31




Adjusted operating income $ 646 28.5%% 338 31.1%| $ 202 $ 540 26.8%
RECONCILIATION OF GAAP INCOME TAXES/RATE TO ADJUSTED INCOME TAXES/RATE
Three
Months
Ended
March 31,
2016
Income from continuing operations before income taxes and interest in earnings
of associates $ 262
Adjusted for certain items:
Amortization 161
Restructuring costs 25
Integration expenses 52
Provision for the Stanford litigation 50
Fair value adjustment for deferred revenue 32
Gain on disposal of operations )
Adjusted income before taxes $ 581
Provision for income taxes $ 18
Tax effect on certain items listed above 94
Adjusted income taxes $ 112
GAAP tax rate 7%
Adjusted tax rate 19%
WILLIS TOWERS WATSON
Condensed Consolidated Statements of Operations
(In Millions of U.S. Dollars, Except Per Share Data)
(Unaudited) Pro Forma (Unaudited)
Towers  willis Towers
Watson(ih) Watson
Three Months Ended | Three Months Ended March
March 31, 31,
2016 2015 2015 2015
Revenues
Commissions, fees and consulting revenue $ 2219 $ 1,081 $ 924 % 2,005
Interest and other income 15 6 1 7
Total Revenues 2,234 1,087 925 2,012
Costs of providing services:
Salaries and benefits 1,196 567 537 1,104
Other operating expenses 431 160 170 330
Depreciation 43 22 16 38
Amortization 161 14 126 140
Restructuring costs 25 31 - 31
Integration expenses 52 - - -
Total costs of providing services 1,908 794 849 1,643
Income from operations 326 293 76 369
Interest expense 46 33 5 38
Other expense, net 18 6 5 11
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAXES AND
INTEREST IN EARNINGS OF ASSOCIATES 262 254 66 320
Provision for income taxes 18 56 25 81
INCOME FROM CONTINUING OPERATIONS BEFORE INTEREST IN EARNINGS OF
ASSOCIATES 244 198 41 239
Interest in earnings of associates, net of tax 1 16 - 16




NET INCOME

Income attributable to non-controlling interests

NET INCOME ATTRIBUTABLE TO WILLIS TOWERS WATSON

Earnings per share:
Basic earnings per share
Diluted earnings per share

Cash dividends declared per share

Weighted average shares of common stock, basic

Weighted average shares of common stock, diluted

245 214 41 255
(@) (4) - )
$ 238 8 210 41 251
$ 176 $  3.09 1.83
$ 175 8 3.04 1.82
$ 048 $ 0.82(3)
135 68(i) 137
136 69(i) 138

(Basic and diluted earnings per share, and cash dividends declared per share, for the three months ended March 31, 2015 have been retroactively

adjusted to reflect the reverse stock split on January 4, 2016.

(Dncludes historical Towers Watson and proforma adjustments.
Additional proforma details can be found in the supplemental slides to today's Press Release.

WILLIS TOWERS WATSON
Condensed Consolidated Balance Sheets
(In Millions of U.S. Dollars, Except Share Data)
(Unaudited)

ASSETS

Cash and cash equivalents

Fiduciary assets

Accounts receivable, net

Prepaid and other current assets
Total current assets

Fixed assets, net

Goodwill

Other intangible assets, net

Pension benefits assets

Other non-current assets
Total non-current assets

TOTAL ASSETS

LIABILITIES AND SHAREHOLDERS' EQUITY
Fiduciary liabilities
Deferred revenue and accrued expenses
Short-term debt and current portion of long-term debt
Other current liabilities

Total current liabilities

Long-term debt

Liability for pension benefits

Deferred tax liabilities

Provision for liabilities

Other non-current liabilities
Total non-current liabilities

TOTAL LIABILITIES

COMMITMENTS AND CONTINGENCIES
REDEEMABLE NONCONTROLLING INTEREST

EQUITY

March 31, December 31,

2016 2015
$ 954 532
12,031 10,458
2,268 1,258
326 255
15,579 12,503
790 563
10,477 3,737
5,086 L115
749 623
348 298
17,450 6,336
$ 33,029 18,839
$ 12,031 10,458
1,109 752
1,144 988
972 603
15,256 12,801
2,767 2,278
1,210 279
1,234 240
600 295
605 533
6,416 3,625
21,672 16,426
53 53



Ordinary shares, $0.000304635 nominal value; Authorized: 1,510,003,775;
Issued 138,398,396 shares in 2016 and 68,624,892 in 2015

Ordinary shares, €1 nominal value; Authorized: 40,000;
Issued 40,000 shares in 2016 and 2015

Preference shares, $0.000115 nominal value; Authorized: 1,000,000,000;
Issued O shares in 2016 and 2015

10,436

1,672

Additional paid-in capital
Retained earnings 1,771 1,597
Accumulated other comprehensive loss, net of tax (1,053) (1,037)
Treasury shares, at cost, 17,519 shares in 2016 and 2015, and 40,000 shares,

€1 nominal value, in 2016 and 2015 3) 3)
Total Willis Towers Watson shareholders' equity 11,151 2,229
Noncontrolling interests 153 131
Total Equity 11,304 2,360
TOTAL LIABILITIES AND EQUITY $ 33,029 § 18,839

WILLIS TOWERS WATSON

Condensed Consolidated Statements of Cash Flows

(In Millions of U.S. Dollars)
(Unaudited)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
NET INCOME

Adjustments to reconcile net income to total net cash from (used in) operating activities:

Depreciation expense

Amortization of intangible assets

Net periodic benefit of defined benefit pension plans
Provision for doubtful accounts

Provision for deferred income taxes

Share-based compensation

Effect of exchange rate changes on net income
Other, net

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

Accounts receivable

Fiduciary assets

Fiduciary liabilities

Other assets

Other liabilities

Movement on provisions

Net cash from (used in) operating activities

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Additions to fixed assets and software for internal use
Capitalized software costs

Acquisitions of operations, net of cash acquired

Redemptions of held-to-maturity investments

Sales and redemptions of available for sale securities

Other, net

Net cash from (used in) investing activities

CASH FLOWS USED IN FINANCING ACTIVITIES
Net payments on revolving credit facility

Senior notes issued

Proceeds from issue of other debt

Debt issuance costs

Repayments of debt

Repurchase of shares

Proceeds from issuance of shares and excess tax benefit
Dividends paid

Acquisitions of and dividends paid to noncontrolling interests
Net cash used in financing activities

Three Months Ended March 31,

2016 2015
$ 245 214
43 22
161 14
(23) (13)
13 —
(70) 12
35 18
5 41
— (22)
(161) (152)
(1,379) (749)
1,379 749
(118) (48)
(81) (149)
69 (1)
118 (64)
(48) 17
(18) —
469 (8)
1 —
9 N
(6) 17
417 (8)
(338) —
997 —
400 —
— (1
(1,181) @)
— (15)
11 38
— (54)
4) 3)
(115) (39)




INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 420 (111)

Effect of exchange rate changes on cash and cash equivalents 2 (#2))
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 532 635
CASH AND CASH EQUIVALENTS, END OF PERIOD $ 954 $ 503
Contact
INVESTORS

Aida Sukys | +1 703 258 8033 | aida.sukys@willistowerswatson.com
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Willis Towers Watson Forward Looking Statements

This document contains “forwand-looking statements” within the meaning ofthe Private Securities | figation Reform Actof 1995 ou can identify these statements and other
farward-ooking statements in this document by words such as “may”, “will', “would”, “expect”, “anticipate”, “bebeve”, “estimate”, “plan®, “intend”, “continue”, or simdar words,
expressions or the negative of such terms or other comparable terminology. These statements include, but are not imited to, the benefits ofthe business combination
fransaction mvolving Towers Watson and Wilks, including the combined company’s future financial and operating resulis, plans, objectives, expectations and intentions and
other statements that are not historical facts. Such siatemants are based upon the current beliefs and expectations of Wilis Towers Watson's management and are subjectto
significant rsks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. All forwarddooking disclosure is speculative by is nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially fromthose in the forward-looking statements
contained in this press release, including the following: changes in general economic, business and polfical conditions, ncluding changes in the financial markeis;
consolidation in or conditions affecting the industries in which the company operates; any changes in the regulatory environmentin which the company operates; the abiity to
successfully manage ongoing organizational changes; the abiity ofthe company to successfully integrate the Towers Watson, Gras Savoye and Wills businesses,
operations and employees, and realize anticipated growth, synergies and cost savings; the potential impact of the merger on relationships, including with employees,
suppliers, chents and compelitors, significant competiion that the company faces and the potential for less of market share andfer profitability, complance with extensive
government regulation; the company’s ability to make divestitures or acquisitions and its ability to integrate or manage such acquired businesses; expectations intentions
and outcomes relating to outstanding itigation; the risk the Stanford litigation settlement will not be finakzed or approved, the risk that the Stanford bar order may be
chalenged in other prisdictions, and the risk that the charge related to the Stanford settlement may not be deductible; the risk of material adverse outcomes on existing
igation matters, including without limitation the Stanford Rigation; the diversion oftime and attention ofthe company’'s management team while the merger and other
acquisitions are being inlegrated; doing business internatianally, including the mpact of exchange rates; the federalincome tax consequences of the merger and the
enactment of additional state, federal, andior foreign regulatory and tax laws and regulations, including changes in tax rates; the company’s capital structure, including
indebtedness amounts, the limitations imposed by the covenants in the documents governing such indebtedness and the maintenance ofthe financial and disclosure controk
and procedures of sach; the abilty of the company to oblain fmancing on favorable terms or at all, adverse changes in the credd ratings of the company, the possibilty that
the anticipated benefits fromthe merger cannotbe fully realized or may teke longer to realize than expected, the ability ofthe company to retain and hire key personnel, 2
declne in defined benefE pension plans; various claims, government inguiries or investigations or the potential for regulatory action; failure fo protect client data or breaches
of information systems, reputational damage; disasters or business continuity problems; chents choosing to reduce or terminate the services provided by the company,
fluctuation in revenues against the company’s relatively fixed expenses, management of chent engagements; technological change, the inabdity to protect intelleciual
property rights, or the pofential infringement upon the intelieciual property rights of others; mcreases in the price, or difficulty of obtaining, insurance; fluctuations in the
company's pension Eabilties; loss of, failure to maintain, or dependence on certain, relationships with insurance carriers; changes and developments in the United States
heakhcare system; the availability oftax-advantaged consumer-directed benefits to employers and employees; reliance on third parly services, the company’s holding
company structure; changes in accounting estimates and assumptlions; and changes in the market price ofthe company’s shares. These factors also include those described
under “Risk Faclors®in the company's most recent 10-K and 10-Q filings with the SEC.

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

Our forward-looking statements speak only as of the date made and we willnot update these forward-looking statements unkess the securities laws require us to do so. In
ight ofthese risks, uncertainties and assumptions, the forward-looking events discussed in this document may not occur, and we caution you against relying on these
forwardJooking statements.
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Willis Towers Watson Non-GAAP Measures

In erder to assistreaders of ourfinancial statementsin understanding the core operating results that Willis Towers Watson's management usesto evaluate the
business andforfinancial planning, Willis Towers Watson presents the following non-GAAP measures: (1) Adjusted Revenue, (2) Constant Currency Change, (3)
OrganicChange, (4) Adjusted Operating Income, (5) Adjusted EBITDA, (6) AdjustedNetIncome, (7) Adjusted Diluted Eamings Per Share, (8) AdjustedIncome
beforetaxes, (9) Adjusted Income Taxes/Rate and (10) Free Cash Flow. Willis Towers Watson believes these measures are relevantand provide useful
information widely used by analysts, investors and other interested parties intheirindustry to provide a baseline for evaluating and comparing operating results.

These measures are differentthan those reported in our Form 10-K for the year ended December 31, 2015 andfiled with the SEC on February 29, 2016; andfrom
those reported in our 8-K filed with the SEC on Karch 10, 2016. Historical non-GAAP measures have been recalculated using Management's new metrics for the
three months endedMarch 31, 2015 and are not necessarily the same figures reponted in our previous filings.

Willis Towers Watson evaluates revenue on an as reporied, adjusted, constant currency and organic basis. Willis Towers Watson believes providing constant
currency and organicinformation provides valuable supplemental information regarding results, consistentwith how \Willis Towers Watson evaluates its
performance internally.

Willis Towers Watson considers Adjusted Revenues, Adjusted Operating income, Adjusted EBITDA, Adjusted Netincome, Adjusted Diluted Earnings Per Share,
Adjusted Income before taxes, Adjusted income Taxes/Rate and Free Cash Flowto be important financial results against competitors. These non-GAAP measures
are importantin illustrating what Willis Towers Watson's operating results would have been had Willis Towers Watson notincurred acquisition-related and non-
recurring expenses. Willis Towers Watson's non-GAAP measures andtheir accompanying definitions are presented as follows:

Adjusted Revenues — Total Revenues adjusted forthe fair value adjustmentfor deferred revenue that would otherwise have been recognized but for the
purchase accounting treatment ofthese fransactions. GAAP accounting requires the elimination ofthis revenue.

Constant Currency Change - represents the vear over year change in revenues excluding the impact of foreign currency fluctuations. To calculate this impact,
the prior year local currency results are firsttranslated using the current year monthly average exchange rales. The change is calculated by comparing the
adjusted prioryear revenues lo the currentyear as reported revenues for the same period.

Organic Change - excludes both the impact of fluctuations in foreign currency exchange rates, as described above, as well as the impact of acquisitions and
divestitures.

Adjusted Operating Income - Income from operations adjusted for amortization, integration expenses, the fair value adjustment of deferred revenue,
restructuring costs and other non-recurring items.

Adjusted EBITDA - Netincome adjusted for provision forincometaxes, interestexpense, depreciation and amortization, restructuring costs, integration expenses,
the fair value adjustmentfor deferred revenue and other non-recurring items.

Adjusted Net Income - Met Income attributable to Willis Towers Watson adjusted fortax effected iterns of amortization, integration expenses, the fair value
adjustment of deferred revenue, restructuring costs and other non-recurring itermns. This measure is used solelyforthe purpose of calculating adjusted diluted
eamings pershare.

Adjusted Diluted Earmnings Per Share - Adjusted Net Income divided by the weighted average shares of common stock, diluted.
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Willis Towers Watson Non-GAAP Measures (continued)

Adjusted Income before taxes — Income from Operations before income taxes and interestin earnings of associates adjusted for amortization, integration
expenses, thefair value adjustment of deferred revenue, restructuring costs and other non-recurring items. Adjusted income before taxes is used solelyfor the
purpose of calculating the adjusted tax rate,

Adjusted Income Taxes/Rate — Provision for income taxes adjusted fortaxes on certain items of amorization, integration expenses and the fairvalue adjustment
of deferred revenue and for restructuring costs and other non-recurring items. Adjusted income taxes is used solely for the purpose of calculating the adjustedtax
rate.

Free Cash Flow- Cash Flows from Operating Activities less cashusedto purchase fived assets and software forinternal use.

These non-GAAP measuresare notdefinedinthe same manner by all companies and may notbe comparable to other similarly itled measures of other
companies. Non-GAAP measures should be considered inaddition to, and not as a substitute for, the information contained within Willis Towers Watson's finandal
statements.

Reconciliations ofthese measures are includedin the accompanying tablesto today's press release andinthese supplemental sides.
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Pro Forma Condensed Consolidated Statements of Operations

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

Three Months Ended March 31,
Pro Forma
Historical Willis
Willis Towers Historieal Towers Pro Forma Towers
Watson Wilkis Watson Adjustments Watson
2016 015
Total Revenues $ 2234 100% S5 1,087 s 922 3 3ab § 2012 100%
Costs of providing services
Salaries and benefits 1,196 54% 567 544 (T e, d 1,104 53%
Other operating expenses 431 19% 160 171 (Dab,e 330 16%
Depreciation 43 2% 22 26 (10) £ 38 2%
Amortization 161 % 14 15 111 g 140 7%
Festructuring costs 25 1% 31 —_— —_— 31 2%
Integration expenses 52 2% — —_ —_ —_ =%
Total costs of providing services 1,908 83% 794 756 23 1,643 82%
Income from operations 326 1% 293 166 (90) 369 18%
Interest expense 46 2% 33 2 3 b 38 2%
Other expense, net 18 1% & 1 4 b 11 1%
Provision for income taxes 18 1% 36 59 BHi 81 4%
Add interest in earnings of associates,
net of tax I —% 16 —_ —_— i6 1%
Net Income 245 11% 214 104 (63) 255 13%
Income attributable to non-controlling
interests 7 —% (4) —_ - 9 —%
NET INCOME ATTRIBUTABLE TO
WILLIS TOWERS WATSON s 238 11% S 210 s 104 8 (63) s 251 12%
Basic earnings per share s 176 $ 3099% 150 $ 18 jk
Diluted earnings per share s 1.75 b1 304 @ 8§ 1.49 ] 1.82 j,k

Diluted earnings per share for the historical Willis, forthe three months ended March 31, 2015 have been retroactively adjusted to
reflectthe reverse stock splt on January 4, 2016,
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Pro Forma Adjustments

The unaudited pro forma financial information reflects the following adjustments:

a.intercompany trading. Adjustments to eliminate trading between Willis and Towers Watson of $1 million for the three months ended March 31,
2015,

b.Conforming recfassifications and adjusiments. Certain reclassifications have been made to amounts in the Towers Watsaon historical statement of
operations to conform to Willis' presentation, including reclassifying certain contra revenue accounts and Towers Watson's professional and
subcontracted services, cccupancy and general and administrative expenses within the relevant Willis captions.

. Pension amortization. Adjustments to remove the net periodic benefit costs of $6 million for the three months ended March 31, 2015 associated
with the amortization of net actuarial losses and prior service credits/costs for Towers Watson's pension plans.

d Share-based compensation. Adjustments to recognize Towers Watson share-based payments in accordance with Willis accounting policies of
31 million for the three months ended March 31, 2015,

e Rent Adjustment to eliminate income statement benefit of 31 million for the three months endad March 31, 2015 related to the elimination of
deferred rent in purchase accounting.

f.Depreciation. Adjustment related to depreciation on internally developed software of $13 million partially offset by an increase of 33 million for the
three months ended March 31, 2015 due to a preliminary increase for leasehold improvements, furniture and fixtures and computer hardware and
software.

g.Amortization. Historical amortization expense of $15 million was removed and amortization expense of 3126 million has been recorded to reflect
the preliminary estimated fair values of Towers Watson's identifiable intangible assets and related amortization that management has determined
based on estimates and assumptions that it considers to be reasonable,

h.Inferest Expense. Net adjustments to interest expense include additional interest and amortization of related deferred debt issuance costs of $3
million was recorded for the three months ended March 31, 2015 related to borrowing under a $340 million term loan as part of the funding for the
pre-Merger special dividend on December 29, 2015 and the 1-year term loan to pay off Towers Watson existing debt at the time of the Merger.

Lincome faxes. Adjustments to record the income tax impact of the pro forma adjustments. The income tax expense were calculated based on the
LS. and foreign statutory rates applicable to adjustments made. Where applicable, a U .S, statutory rate of 40% was used. Pro forma adjustments
for income tax purposes have been determined without regard to potential tax planning strategies that may result from the Merger of Towers
Watson with Willis.

J- Willis ordinary shares issuance. Approximately 184 million Willis ordinary shares (prior to the reverse stock split) were issued to Towers Watson
stockholders as the Merger Consideration in connection with the Merger, based on Towers Watson shares of commeon stock outstanding as of
January 4, 2018, at a per share price of $47.18, which was the closing price on that date, for a total value of approximately $8.7 billion.
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Pro Forma Adjustments (continued)

k. Eamings per share. The pro forma consolidated basic and diluted eamings per share for the three months ended March 31, 2015 is
calculated as follows:

Three Months
Ended March 31,
pUE
e st S
Wallis historic average basic shares in issue 68
Shares i1ssued for Towers Watson 69
Wallis historic average basic shares in issue 137
Dilutive effect of securities 1
Diluted weighted average shares outstanding 138
Pro forma net income attributable to Willis Towers Watson $ 251
Eamings per share - basic $ 1.83
Earnings per share - diluted § 1.82

1. Shares isswed for Towers Watson based on approsumately 6% million Towers Watson shares outstandng at January 4, 2016 and the Exchangs Ratio.
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Willis Towers Watson Reconciliation of Non-GAAP measure
Free Cash Flow

Three Months Three Months
Ended Ended
March 31,2016 March 31,2015

Cash Flows from (used in) Operating Activities $118 ($64)
Less: Additionsto fixed assets and software for mte:lr::al (48) (17)

Free Cash (Out) Flow

$ 70
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Willis Towers Watson Debt Schedule

Short-term debt and current portion of long-term debt March 31, 2016 December 31, 2015

1-year term loan facility matures 2016 $617
4 125% senior notes due 2016 —
6.200% senior notes due 2017 394
Current portion of 7-year term loan facility expires 2018 22
Current portion of term loan expires 2019 a5
Short-term borrowing under bank overdraft arrangement 26

$1,144

587
300

22

yi:]
$988

Long-term debt March 31, 2016 December 31, 2015

Revolving $800 million credit facility $133
6.200% senior notes due 2017 —
T-year term loan facility expires 2018 213
Term loan expires 2019 234
7.000% senior notes due 2019 186
5.750% senior notes due 2021 495
3.500% senior notes due 2021 445
4.625% senior notes due 2023 247
4.400% senior notes due 2026 543
6.125% senior notes due 2043 271

$2.767

$467
394
218
186
495

247

2
$2.278
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Willis Towers Watson Guidance
Calendar Year 2016

= Constant Currency Revenue growth in the low double digits

= Organic Revenue growth in the mid-single digits

= Adjusted diluted EPS expected to be within the range of $7.70 to $ 7.95
= Adjusted EBITDA margin expected to be around 23%

= Adjusted Operating margin expected to be around 20%

= Adjusted Income tax rate expected to be in the 23% to 24% range

= Diluted shares outstanding of approximately 138 million

= Guidance assumes average exchange rates of £1.00 = $1.43 €1.00 = $1.10,
C$1.00 = $0.71

« Guidance excludes any potential impact of ongoing tax examinations, transaction, integration or
restructuring related items and other adjustments
. + Guidance includes non-recurring deferred revenue of approximately $73 million, as these revenues
are not reflected in the GAAP measures
Total Company constant currency and organic revenue guidance is based on total revenues

-
aaYen
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Willis Towers Watson Legacy Segment Guidance |I'
0®e
Calendar Year 2016 aaTan
Constant Currency Organic Net Operating
Legacy Segment :
TW Benefits low-single digit low-single digit mid-30%
TW Exchange Solutions? high-20% mid-20% high-teens
Ty sk and Financial low-single digit flat-to-low-single digit mid-20%
Services
TW Talent and Rewards>* low-to-mid-single digit low-single digit mid-20%
Commissionsand Fees | Commissionsand Fees | Operating
Legacy Segment ConstantCurrency Organic Income Margin?
Revenue Growth Revenue Growth
Willis International approximately 50% mid-single digit low-to-mid-teens
Willis North America low-to-mid-single digit low-to-mid-single digit high-teens
Wile Gapil, Wholsems low-double digit low-single digit low-20%
and Reinsurance
Willis GB mid-single digit low-single digit high-20%

T Legacy Towers VWatson segment margins presented on net operating income basis (exclusive of bonus and intangible amortization)

2 Legacy Willis segment margins presented on operating margin basis (inclusive of bonus and intangible amortization)

2 Guidance includes non-recurring deferred revenue of approximately $73 million, in total, as these revenues are not reflected in the GAAP measures
4 Legacy TW Talent and Rewards revenue growth excludes the Human Resource Service Delivery divestiture
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Willis Towers Watson Non-GAAP Reconciliations
CY16 Revenue Guidance

CY16 As Reported Revenue to

Constant Currency and Organic
expected growth rates

As Reported Change low-double digits
Currency Impact low-single-digit decline
Constant Currency Change low-double digits
Acquisitions/Divestitures mid-to-high-single digit
Organic Change mid-single digit

Guidance includes non-recurring deferred revenue of approximately $73 million, as these revenues are
not reflected in the GAAP measures
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