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Item 2.02. Results of Operations and Financial Condition.

On February 8, 2022, Willis Towers Watson Public Limited Company (“Willis Towers Watson”) issued a press release announcing its financial results for the period
ended December 31, 2021.

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

Item 7.01. Regulation FD Disclosure.

Willis Towers Watson also posted a slide presentation to its website, which it may refer to during its conference call to discuss the results. The slide presentation is
attached hereto as Exhibit 99.2 and incorporated herein by reference.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit

No. Description

99.1 Press release, dated February 8, 2022, announcing the financial results for the period ended December 31, 2021, for Willis Towers Watson Public
= Limited Company.

99.2 Slide Presentation, supplementing the above press release.

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

WILLIS TOWERS WATSON PLC
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Date: February 8, 2022 By:  /s/ Matthew Furman
Name: Matthew Furman
Title: General Counsel



EXHIBIT 99.1

WTW Reports Fourth Quarter and Full Year 2021 Earnings(1)

« Total revenue? increased 1% to $2.71 billion for the quarter and 4% to $9.00 billion for the year

¢ Organic revenue growth of 4% for the quarter and 6% for the year

¢ Income from Operations was $690 million or 25.5% of revenue for the quarter, and $2.2 billion or 24.5% of revenue for the
year

¢ Adjusted Operating Income was $871 million or 32.2% of revenue for the quarter, up 180 basis points over prior year

¢ Adjusted Operating Income was $1.8 billion or 19.9% of revenue for the year, up 190 basis points over prior year

¢ Diluted Earnings per Share, including discontinued operations, were $19.19 for the quarter and $32.78 for the year, up 424%
and 328%, respectively, from prior year

¢ Adjusted Diluted Earnings per Share were $5.67 for the quarter, up 9% over prior year

¢ Adjusted Diluted Earnings per Share were $11.60 for the year, up 19% over prior year

ARLINGTON, Va. and LONDON, Feb. 08, 2022 (GLOBE NEWSWIRE) -- WTW (NASDAQ: WTW) (the “Company”), a leading global
advisory, broking and solutions company, today announced financial results for the fourth quarter and full year ended December 31, 2021.

“The fourth quarter marked the end of a solid fiscal year at WTW. For the year, we delivered revenue growth and meaningful margin
expansion. While the results are in line with our expectations, they do not fully reflect the near and long-term potential of the Company,”
said Carl Hess, WTW’s chief executive officer. “Looking ahead to 2022, we remain committed to doing the work that’s needed to strengthen
performance. Our hiring levels have increased and we expect that the impacts of previous colleague departures will subside helping us to
deliver long-term organic growth and margin expansion in line with our Investor Day expectations. Our new global leadership team has been
working diligently on our new path forward as we look to execute on our strategic priorities. We are squarely focused on delivering on our
targets and I am confident that the actions we are taking will create value for our clients, colleagues and shareholders.”

Company Highlights

On August 13, 2021, the Company entered into a definitive agreement to sell Willis Re for total upfront cash consideration of $3.25 billion
plus an earnout payable in 2025 of up to $750 million in cash, subject to certain adjustments. The deal was completed in principal
jurisdictions on December 1, 2021 and the Company received the upfront cash consideration. In connection with the transaction, the
operating results of Willis Re were reclassified to Discontinued Operations.

Revenue was $2.71 billion for the fourth quarter of 2021, an increase of 1% (2% increase constant currency and 4% increase organic) as
compared to $2.67 billion for the same period in the prior year.

For the year ended December 31, 2021, revenue was $9.00 billion, an increase of 4% (2% increase constant currency and 6% increase
organic) as compared to $8.62 billion for the same period in the prior year.

Income from operations for the fourth quarter of 2021 was $690 million, or 25.5% of revenue, an increase from $579 million or 21.7% of
revenue in the fourth quarter of the prior year. Adjusted operating income was $871 million, or 32.2% of revenue, an increase of 180 basis
points compared to the fourth quarter of the prior year. Net income attributable to WTW, which includes discontinued operations was $2.4
billion for the fourth quarter of 2021, an increase of 405% from $476 million for the prior-year fourth quarter. For the quarter, diluted
earnings per share, which includes discontinued operations, were $19.19 and adjusted diluted earnings per share were $5.67. The U.S.
GAAP tax rate for the quarter was 20.8%, and the adjusted income tax rate for the quarter used in calculating adjusted diluted earnings per
share was 21.1%.

1 All performance metrics are presented on a continuing operations basis except where stated otherwise.

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

For the year ended December 31, 2021, income from operations was $2.2 billion, or 24.5% of revenue, an increase from $859 million or
10.0% of revenue compared to the prior year. Adjusted operating income was $1.8 billion, or 19.9% of revenue, an increase of 190 basis
points compared to the prior year. Net income attributable to WTW, which includes discontinued operations was $4.2 billion for the year
ended December 31, 2021, an increase of 324% from $996 million for the same period in the prior year. For the year ended December 31,
2021, diluted earnings per share, which includes discontinued operations, were $32.78 and adjusted diluted earnings per share were $11.60.
For the year ended December 31, 2021, the U.S. GAAP tax rate was 19.9%, and the adjusted income tax rate used in calculating adjusted
diluted earnings per share was 20.7%.

Net income, which includes discontinued operations, was $2.4 billion or 89.0% of revenue for the fourth quarter of 2021, an increase from
net income of $483 million, or 18.1% of revenue for the prior-year fourth quarter. Adjusted EBITDA for the fourth quarter of 2021 was $1.0
billion, or 37.9% of revenue, an increase from Adjusted EBITDA of $959 million, or 35.9% of revenue.

Net income, which includes discontinued operations, was $4.2 billion or 47.1% of revenue for the year ended December 31, 2021, an
increase from net income of $1.0 billion or 11.8% of revenue for the same period in the prior year. Adjusted EBITDA for the year ended
December 31, 2021 was $2.4 billion, or 26.6% of revenue, an increase from Adjusted EBITDA of $2.1 billion, or 24.9% of revenue.

Cash flows from operating activities, which includes discontinued operations, for the year ended December 31, 2021 were $2.06 billion, up
16% compared to $1.77 billion for the prior year. Free cash flow, which includes discontinued operations, for the year ended December 31,
2021 was $1.91 billion, up 23% compared to $1.55 billion for the prior year. The increase in year-over-year free cash flow was primarily due
to the termination income receipt, net of increased cash transaction and integration fees of $948 million. This was partially offset by $383
million in tax payments primarily related to the disposal of Willis Re, net legal settlement payments of approximately $185 million for the
previously-announced Stanford and Willis Towers Watson merger settlements and higher incentive compensation of approximately $250



million. Absent these items, free cash flow would have been $1.78 billion, up 15% versus the prior year. The Company repurchased
approximately $627 million of WTW stock during the fourth quarter of 2021. For the full year, the Company repurchased approximately
$1.6 billion of WTW stock.

Fourth Quarter 2021 Segment Highlights
Human Capital & Benefits

The Human Capital & Benefits (HCB) segment had revenue of $884 million, an increase of 2% (3% increase constant currency and 3%
increase organic) from $865 million in the prior-year fourth quarter. On an organic basis, Technology and Administration Solutions led the
segment’s revenue growth due to new project and client activity in Great Britain and Western Europe. Health and Benefits also contributed
strong growth, primarily due to increased consulting assignments in North America and revenue recorded in connection with a book-of-
business settlement. Talent and Rewards revenue growth was driven by strong market demand for reward-based advisory services and
compensation benchmarking products. Though market demand for Talent and Reward services remained high, capacity constraints limited
our ability to fully maximize topline growth. Retirement revenue declined nominally with growth in Great Britain driven by funding advice
and Guaranteed Minimum Pension equalization work being offset by a decline in revenue in North America, resulting from decreased bulk
lump sum projects and less regulatory implementation work in Canada. The HCB segment had an operating margin of 31.2%, as compared
to 31.3% for the prior-year fourth quarter.

Corporate Risk & Broking

The Corporate Risk & Broking (CRB) segment had revenue of $882 million, a decrease of 1% (1% increase constant currency and 1%
increase organic) from $888 million in the prior-year fourth quarter. On an organic basis, North America led the segment primarily due
revenue recorded in connection with book-of-business sales as a result of prior colleague departures. Revenue in International increased
from new business in M&A and Construction alongside strong renewals. Revenue in Western Europe and Great Britain was down due to
challenges related to senior staff departures and lost business, respectively. The CRB segment had an operating margin of 31.2%, as
compared to 32.3% for the prior-year fourth quarter.

Investment, Risk & Reinsurance

The Investment, Risk & Reinsurance (IRR) segment had revenue of $199 million, a decrease of 2% (2% decrease constant currency and
32% increase organic) from $205 million in the prior-year fourth quarter. Organic revenue growth in IRR was primarily aided by revenue
recorded in connection with a book-of-business settlement. Investment revenue grew, driven by its expanded client base. Advisory-related
fees led the revenue growth in the Insurance Consulting and Technology business alongside software sales. IRR revenue excludes the
Reinsurance line of business which has been reported as discontinued operations. The IRR segment had an operating margin of 25.3%, as
compared to 12.5% for the prior-year fourth quarter.

Benefits Delivery & Administration

The Benefits Delivery & Administration (BDA) segment had revenue of $729 million, an increase of 5% (5% increase constant currency
and 5% increase organic) from $693 million in the prior-year fourth quarter. BDA’s organic revenue increase was led by Individual
Marketplace, due to a favorable shift in revenue timing alongside continued growth in the direct-to-consumer business. TRANZACT
generated revenue of $286 million in the fourth quarter. Benefits Outsourcing revenue also increased, driven by project work stemming from
temporary federal policy changes affecting group healthcare plans. The BDA segment had an operating margin of 49.2%, as compared to
50.7% for the prior-year fourth quarter.

Conference Call

The Company will host a live webcast and conference call to discuss the financial results for the fourth quarter. It will be held on Tuesday,
February 8, 2022, beginning at 9:00 a.m. Eastern Time, and can be accessed via the Internet at www.wtwco.com. The replay of the call will
be available shortly after the live call for a period of three months. A telephonic replay of the call will also be available for 24 hours at 404-
537-3406, conference ID 9092966.

About WTW

WTW (NASDAQ: WTW) is a leading global advisory, broking and solutions company that provides data-driven, insight-led solutions in the
areas of people, risk and capital. Leveraging the global view and local expertise of our more than 44,000 colleagues serving more than 140
countries and markets, we help sharpen strategies, enhance organizational resilience, motivate workforces and maximize performance, 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. 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:

¢ 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 integration, net — Management believes it is appropriate to adjust for restructuring costs and
transaction and integration, 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. Transaction and integration, net in 2021 includes the income receipt related to the termination of the proposed Aon
transaction.

¢ Gains and losses on disposals of operations — Adjustment to remove the gain or loss 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.

¢ Abandonment of long-lived asset — Adjustment to remove the depreciation expense resulting from internally-developed software that
was abandoned prior to being placed into service.

¢ 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.

o 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 impact,
primarily from the Base Erosion and Anti-Abuse Tax (‘BEAT’), generated from electing certain income tax provisions of 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 integration, 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 integration, 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 integration, 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
integration, 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 integration, 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-GA AP measures.

WTW Forward-Looking Statements

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

»

identify these statements and other forward-looking statements in this document by words such as “may”, “will”, “would”, “expect”,
“anticipate”, “believe”, “estimate”, “plan”, “intend”, “continue”, or similar words, expressions or the negative of such terms or other
comparable terminology. These statements include, but are not limited to, such things as our outlook, the impact of the COVID-19 pandemic
on our business, impact of the termination of the business combination with Aon plc and the divestitures contemplated in connection
therewith, 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 ("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 organizational, leadership
and technology changes, including investments in improving systems and processes, our ability to implement and realize anticipated benefits
of any cost-saving initiatives including the multiyear operational transformation program and plans and references to future successes,
including our future financial and operating results, plans, objectives, expectations and intentions and other statements that are not historical
facts. Such statements are based upon the current beliefs and expectations of WTW’s management and are subject to significant risks and
uncertainties. Actual results may differ from those set forth in the forward-looking statements. All forward-looking disclosure is speculative
by its nature.

There are important risks, uncertainties, events and factors that could cause our actual results or performance to differ materially from those
in the forward-looking statements contained herein, including the following: 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; changes in demand for our
services, including any decline in consulting services, defined benefit pension plans or the purchasing of insurance; the risks related to
changes in general economic, business and political conditions, including changes in the financial markets and inflation; the risks relating to
the adverse impact 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; 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, 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
successfully hedge against fluctuations in foreign currency rates; our ability to integrate direct-to-consumer sales and marketing solutions
with our existing offerings and solutions; our ability to comply with complex and evolving regulations related to data privacy and cyber
security; 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 potential 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; doing business internationally, including the impact of exchange rates; compliance with
extensive government regulation; the risk of sanctions imposed by governments, or changes to associated sanction regulations; our ability to
effectively apply technology, data and analytics changes for internal operations, maintaining industry standards and meeting client
preferences; changes and developments in the insurance industry or the U.S. healthcare system, including those related to Medicare and any



legislative actions from the current U.S. Congress; the inability to protect the Company’s 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 tax laws, including on our effective tax rate, and the enactment of
additional, or the revision of existing, state, federal, and/or foreign regulatory and tax laws, development of case law, other regulations and
any policy changes and legislative actions; 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

INVESTORS

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

WTW

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

(Unaudited)
REVENUE
Components of Revenue Change(i)
Three Months Ended Constant
December 31, As Reported Currency Currency  Acquisitions/ Organic
2021 2020 % Change Impact Change Divestitures Change
Human Capital & Benefits $ 884 $ 865 2% (D% 3% 0% 3%
Corporate Risk & Broking 882 888 (D)% (2)% 1% 0% 1%
Investment, Risk & Reinsurance 199 205 2)% 0% 2)% (B34H)% 32%
Benefits Delivery & Administration 729 693 5% 0% 5% 0% 5%
Segment Revenue 2,694 2,651 2% (D% 2% (2)% 5%
Reimbursable expenses and other 12 18
Revenue $ 2,706 $§ 2,669 1% (1)% 2% (2% 4%
Components of Revenue Change(i)
Years Ended Constant
December 31, As Reported Currency Currency  Acquisitions/ Organic
2021 2020 % Change Impact Change Divestitures Change
Human Capital & Benefits $ 3,447 $ 3,278 5% 2% 3% 0% 3%
Corporate Risk & Broking 3,177 2,977 7% 2% 5% 0% 5%
Investment, Risk & Reinsurance 814 921 (12)% 3% (15)% B1)% 16%
Benefits Delivery & Administration 1,500 1,359 10% 0% 10% 1% 10%
Segment Revenue 8,938 8,535 5% 2% 3% 3)% 6%
Reimbursable expenses and other 60 80
Revenue $ 8,998 $ 8,615 4% 2% 2% 3)% 6%

@ Components of revenue change may not add due to rounding

SEGMENT OPERATING INCOME ®

Three Months Ended December

31,



2021 2020

Human Capital & Benefits $ 276 $ 271
Corporate Risk & Broking 275 287
Investment, Risk & Reinsurance 51 26
Benefits Delivery & Administration 358 351
Segment Operating Income $ 960 $ 935

Years Ended December 31,

2021 2020
Human Capital & Benefits $ 930 $ 853
Corporate Risk & Broking 732 630
Investment, Risk & Reinsurance 159 134
Benefits Delivery & Administration 336 320
Segment Operating Income $ 2,157 $ 1,937

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

SEGMENT OPERATING MARGINS

Three Months Ended December 31,

2021 2020
Human Capital & Benefits 31.2% 31.3%
Corporate Risk & Broking 31.2% 32.3%
Investment, Risk & Reinsurance 25.3% 12.5%
Benefits Delivery & Administration 49.2% 50.7%

Years Ended December 31,

2021 2020
Human Capital & Benefits 27.0% 26.0%
Corporate Risk & Broking 23.0% 21.2%
Investment, Risk & Reinsurance 19.5% 14.5%
Benefits Delivery & Administration 22.4% 23.5%

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

Three Months Ended
December 31,

2021 2020
Segment Operating Income $ 960 $ 935
Amortization (84) (114)
Restructuring costs® (26) (24)
Transaction and integration expenses, net(i) (71) (45)
Provision for significant litigation — (50)
Unallocated, net(ii) (89) (123)
Income from Operations 690 579
Interest expense (50) (60)
Other income, net 84 75
Income from continuing operations before income taxes $ 724 $ 594

Years Ended December 31,
2021 2020

Segment Operating Income $ 2,157 % 1,937



Amortization (369) (461)

Restructuring costs®) (26) 24)
Transaction and integration expenses, net(D) 806 (110)
Provision for significant litigation — (65)
Unallocated, net(ii) (366) (418)
Income from Operations 2,202 859
Interest expense (211) (244)
Other income, net 701 396
Income from continuing operations before income taxes $ 2,692 $ 1,011

O 1n 2021, restructuring costs related to the real estate rationalization component of the restructuring program commenced by the Company
during the fourth quarter of 2021. In 2020, restructuring costs related to minor restructuring activities carried out by various business lines
throughout the Company.

(D) ncludes mainly transaction costs related to the proposed Aon combination prior to its termination. For the year ended December 31,
2001, includes the $1 billion income receipt related to the termination of the proposed Aon transaction.

(i) Ipcludes 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.

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

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

Three Months Ended
December 31,
2021 2020
Net Income attributable to WTW $ 2,402 % 476
Adjusted for certain items:
Income from discontinued operations, net of tax (1,833) 5)
Amortization 84 114
Restructuring costs 26 24
Transaction and integration, net 71 45
Provision for significant litigation — 50
Loss on disposal of operations 1 2
Tax effect on certain items listed aboveV 41) (53)
Tax effect of the CARES Act — 23
Adjusted Net Income $ 710 $ 676
Weighted-average shares of common stock, diluted 125 130
Diluted Earnings Per Share $ 19.19 $ 3.66
Adjusted for certain itemns: (1
Income from discontinued operations, net of tax (14.64) (0.04)
Amortization 0.67 0.88
Restructuring costs 0.21 0.18
Transaction and integration, net 0.57 0.35
Provision for significant litigation — 0.38
Loss on disposal of operations 0.01 0.02
Tax effect on certain items listed above( (0.33) (0.41)
Tax effect of the CARES Act — 0.18
Adjusted Diluted Earnings Per Share $ 567 $ 5.19
Years Ended December 31,
2021 2020
Net Income attributable to WTW $ 4,222 $ 996
Adjusted for certain items:
Income from discontinued operations, net of tax (2,080) (258)

Abandonment of long-lived asset — 35



Amortization

Restructuring costs

Transaction and integration, net
Provision for significant litigation
Gain on disposal of operations

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

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

Diluted Earnings Per Share

Adjusted for certain items: (1)
Income from discontinued operations, net of tax
Abandonment of long-lived asset
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation
Gain on disposal of operations

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

Adjusted Diluted Earnings Per Share

) The tax effect was calculated using an effective tax rate for each item.
(D) per share values and totals may differ due to rounding.

RECONCILIATIONS OF NET INCOME TO ADJUSTED EBITDA

Net Income
Income from discontinued operations, net of tax
Provision for income taxes
Interest expense
Depreciation
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation
Loss on disposal of operations

Adjusted EBITDA and Adjusted EBITDA Margin

Net Income
Income from discontinued operations, net of tax
Provision for income taxes
Interest expense
Depreciation(i)
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation
Gain on disposal of operations
Adjusted EBITDA and Adjusted EBITDA Margin

2,394

369 461
26 24
(806) 110
— 65
(379) 81)
103 (149)
40 —
— 61
$ 1,495 $ 1,264
129 130
$ 3278 $ 7.65
(16.15) (1.98)
— 0.27
2.86 3.54
0.20 0.18
(6.26) 0.84
— 0.50
(2.94) (0.62)
0.79 (1.14)
0.31 —
— 0.47
$ 11.60 $ 9.71
Three Months Ended December 31,
2021 2020
2,407 89.0% $ 483 18.1%
(1,833) 5)
150 116
50 60
69 70
84 114
26 24
71 45
— 50
1 2
1,025 37.9% $ 959 35.9%
Years Ended December 31,
2021 2020
4,236 471% $ 1,020 11.8%
(2,080) (258)
536 249
211 244
281 307
369 461
26 24
(806) 110
— 65
(379) (81)
266% $ 2,141 24.9%



@ Includes abandonment of long-lived asset of $35 million for the year ended December 31, 2020.

RECONCILIATIONS OF INCOME FROM OPERATIONS TO ADJUSTED OPERATING INCOME

Income from operations
Adjusted for certain items:
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation

Adjusted operating income

Income from operations

Adjusted for certain items:
Abandonment of long-lived asset
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation

Adjusted operating income

Three Months Ended December 31,

2021

690

84
26
71

871

2021

2,202

369
26

(806)

1,791

255% $

32.2% $

Years Ended December 31,

2020

579

114
24
45
50

812

2020

245% $

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

Income from continuing operations before income taxes

Adjusted for certain items:
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation
Loss on disposal of operations

Adjusted income before taxes

Provision for income taxes

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

Adjusted income taxes

U.S. GAAP tax rate
Adjusted income tax rate

Income from continuing operations before income taxes

Adjusted for certain items:
Abandonment of long-lived asset
Amortization
Restructuring costs
Transaction and integration, net
Provision for significant litigation
Gain on disposal of operations

Adjusted income before taxes

859

35
461
24
110
65

19.9% $ 1,554

21.7%

30.4%

10.0%

18.0%

Three Months Ended

December 31,
2021 2020
$ 724 $ 594
84 114
26 24
71 45
— 50
1 2
$ 906 $ 829
$ 150 $ 116
41 53
— (23)
$ 191§ 146
20.8 % 19.6 %
21.1% 17.7%

Years Ended December 31,

2021 2020
$ 2,692 $ 1,011
— 35

369 461

26 24

(806) 110

— 65

(379) (81)

$ 1,902 $ 1,625




Provision for income taxes $ 536 $ 249

Tax effect on certain items listed aboveV) (103) 149

Tax effect of statutory rate change (40) —

Tax effect of the CARES Act — (61)
Adjusted income taxes $ 393 $ 337
U.S. GAAP tax rate 19.9% 24.7%
Adjusted income tax rate 20.7 % 20.8 %

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

RECONCILIATION OF CASH FLOWS FROM OPERATING ACTIVITIES TO FREE CASH FLOW

Years Ended December 31,
2021 2020
Cash flows from operating activities $ 2,061 $ 1,774
Less: Additions to fixed assets and software for internal use (148) (223)
Free Cash Flow $ 1,913 $ 1,551
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
December 31, Years Ended December 31,
2021 2020 2021 2020

Revenue $ 2,706 $ 2,669 $ 8,998 $ 8,615
Costs of providing services

Salaries and benefits 1,262 1,350 5,253 5,157

Other operating expenses 504 487 1,673 1,697

Depreciation 69 70 281 307

Amortization 84 114 369 461

Restructuring costs 26 24 26 24

Transaction and integration, net 71 45 (806) 110
Total costs of providing services 2,016 2,090 6,796 7,756
Income from operations 690 579 2,202 859
Interest expense (50) (60) (211) (244)
Other income, net 84 75 701 396
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME
TAXES 724 594 2,692 1,011
Provision for income taxes (150) (116) (536) (249)
INCOME FROM CONTINUING OPERATIONS 574 478 2,156 762
INCOME FROM DISCONTINUED OPERATIONS, NET OF TAX 1,833 5 2,080 258
NET INCOME 2,407 483 4,236 1,020
Income attributable to non-controlling interests (5) (7) (14) (24)
NET INCOME ATTRIBUTABLE TO WTW $ 2,402 $ 476 $ 4,222 $ 996
EARNINGS PER SHARE
Basic earnings per share:

Income from continuing operations per share $ 456 $ 363 $ 16.68 $ 5.69

Income from discontinued operations per share 14.68 0.04 16.20 1.99

Basic earnings per share $ 19.23 § 367 $ 3288 $ 7.68




Diluted earnings per share:

Income from continuing operations per share $
Income from discontinued operations per share

Diluted earnings per share

Weighted-average shares of common stock, basic
Weighted-average shares of common stock, diluted

WILLIS TOWERS WATSON PUBLIC LIMITED COMPANY

ASSETS

Cash and cash equivalents

Fiduciary assets

Accounts receivable, net

Prepaid and other current assets

Current assets held for sale
Total current assets

Fixed assets, net

Goodwill

Other intangible assets, net

Right-of-use assets

Pension benefits assets

Other non-current assets

Non-current assets held for sale
Total non-current assets

TOTAL ASSETS

LIABILITIES AND EQUITY

Fiduciary liabilities

Deferred revenue and accrued expenses

Current debt

Current lease liabilities

Other current liabilities

Current liabilities held for sale
Total current liabilities

Long-term debt

Liability for pension benefits

Deferred tax liabilities

Provision for liabilities

Long-term lease liabilities

Other non-current liabilities

Non-current liabilities held for sale
Total non-current liabilities

TOTAL LIABILITIES

Condensed Consolidated Balance Sheets
(In millions of U.S. dollars, except share data)

(Unaudited)

COMMITMENTS AND CONTINGENCIES

EQUITY®
Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss, net of tax
Treasury shares, at cost, 17,519 shares in 2021 and 2020

Total WTW shareholders' equity
Non-controlling interests
Total Equity

TOTAL LIABILITIES AND EQUITY

(i) Equity includes (a) Ordinary shares $0.000304635 nominal value; Authorized 1,510,003,775; Issued 122,055,815 (2021) and

4.54 362 $ 16.63 $ 5.67
14.64 0.04 16.15 1.98
$ 19.19 366 $ 3278 $ 7.65
125 130 128 130
125 130 129 130
December 31, December 31,
2021 2020
$ 4,686 $ 2,039
11,014 12,003
2,370 2,408
412 479
6 3,372
18,488 20,301
851 1,013
10,183 10,392
2,555 2,989
720 901
971 971
1,202 1,080
— 884
16,482 18,230
$ 34,970 $ 38,531
$ 11,014  $ 12,003
1,926 2,098
613 971
150 152
1,015 798
6 3,310
14,724 19,332
3,974 4,664
757 1,403
845 561
375 406
734 917
253 290
— 26
6,938 8,267
21,662 27,599
10,804 10,748
4,645 2,434
(2,186) (2,359)
(3) 3)
13,260 10,820
48 112
13,308 10,932
$ 34,970 $ 38,531

128,964,579 (2020); Outstanding 122,055,815 (2021) and 128,964,579 (2020); (b) Preference shares, $0.000115 nominal value; Authorized
1,000,000,000 and Issued none in 2021 and 2020.



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

(In millions of U.S. dollars)

(Unaudited)
CASH FLOWS FROM OPERATING ACTIVITIES
NET INCOME
Adjustments to reconcile net income to total net cash from operating activities:
Depreciation
Amortization

Non-cash lease expense

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

Share-based compensation

Net gain on disposal of operations

Non-cash foreign exchange gain

Other, net

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

Accounts receivable

Other assets

Other liabilities

Provisions

Net cash from operating activities

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

Acquisitions of operations, net of cash acquired

Proceeds from sale of operations

Cash and fiduciary funds transferred in sale of operations
Other, net

Net cash from/(used in) investing activities

CASH FLOWS (USED IN)/FROM FINANCING ACTIVITIES
Senior notes issued

Debt issuance costs

Repayments of debt

Repurchase of shares

Proceeds from issuance of shares

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

Dividends paid

Acquisitions of and dividends paid to non-controlling interests
Other, net

Net cash (used in)/from financing activities

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

CASH, CASH EQUIVALENTS AND RESTRICTED CASH, BEGINNING OF PERIOD

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

Years Ended December 31,
2021 2020
$ 4,236 $ 1,020
281 308
369 462
160 146
(168) (196)
19 29
226 99
101 90
(2,679) 81)
(10) (6)
(25) (41)
(134) 72
(122) (205)
(175) 215
(18) (138)
2,061 1,774
(148) (223)
(53) (63)
47) (69)
4,048 237
(1,030) (25)
— 17)
2,770 (160)
— 282
@) @)
(1,008) (327)
(1,627) —
10 16
(40) 812
(19) (12)
(16) (14)
(374) (346)
(36) (28)
— 3)
(3,114) 378
1,717 1,992
(127) 126
6,301 4,183
$ 7891 $ 6,301

(i) The amounts of the cash, cash equivalents and restricted cash, and their respective classification on the balance sheet, have been included

in the supplemental disclosures of cash flow information.

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

Supplemental disclosures of cash flow information:
Cash and cash equivalents

As of and for the Years Ended

December 31,
2021 2020
$ 4686 $ 2,039



Fiduciary funds (included in fiduciary assets)

Cash and cash equivalents and fiduciary funds (included in current assets held for sale)
Other restricted cash (included in prepaids and other current assets)

Total cash, cash equivalents and restricted cash

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

3,203 4,205
2 50

— 7
7,891 $ 6,301
2,625 $ 1,180
(908) 812
1,717 $ 1,992

Revision of previously issued financial statements - During the year ended December 31, 2021, to reflect the guidance on restricted cash
presentation in FASB ASC 230, Statement of Cash Flows, the Company included fiduciary funds in the total cash, cash equivalent and
restricted cash amounts held at each balance sheet date. As a result, the cash, cash equivalents and restricted cash balance total of $2.1
billion at December 31, 2020 has been revised to $6.3 billion. 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 fund balances during the periods.
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 fund 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. There was no

impact to the cash flows from operating activities or free cash flow for this revision.
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WTW Forward Looking Statements

Thig document contairs “forward-Joaking slatements” within the meaning of the Frivate Securites Litigalion Relorm Act of 1985, You can identify theee statemernts and other forward-iooking slatements in (his document by words such o “may”, “wil,
“would”, “sxpect”, “anticipate”, “believe”, “satmale”, “plan’, finkend”, “corfirue’, of similar wonds, sxpreasions. or the negative of such lerma oc clber comparable teminalogy. Theas statements include, bul are nat limied b, such things as aur cutlaok,
umdm{:o‘-.fIDIﬂperﬂmnmmhmmmur&emnmamhnnemmhmﬁmwﬂ-ﬁmﬂcarﬂlhdmhmmmﬁmmnmuﬁmum future capital expenditures, angoing working capital efforts, fture:
share repurcheses, financal results {including cur revenue, costs or margins), the impact of changes (o tax byws. on our financial resuits, existing and evobving business strategies and acquistions and dispositions, inchuding the salke of Wills Re to
Aatihur J. Gallagher ("Gallagher™), demand for our senvices and compebie sirengths. goals, the benefits of new initiatives, growth of our business and operations, our ability to suocesstuly manage ongoing enganizational, leadership and technology
changss. including invesiments in improving systems ard p , our abelity to % nd realize antci benafits of any cost-gaving inlaties inciud ng the multiysar operational tars‘amation program and plans and references 1o fuure
BRI, mmmwmimmnlnrﬂﬂwﬂ'mmm ohjectves, sxpectations. and intenions and otrer skaternents thal are not historcal kacts. Such siabements ane based upen the current belwis and expectabons of WTA's
managemsent and are subject 1o sigrificant rieks and urcerainties. Actual results may differ from those sel farth in the forw ard-looking atatements. Al farward-locking disciosure is speculative by ite ratune.

Thene ang imperiant risks, uncorainties, pvents and faciors that could couse our actual resulls or performance to differ materally from those in thi farvward-looking stalomonts contained hinsn. induding the fo our gty ko
eslablish, scecule and achieve our global business siralegy &5 & evohes, our abaliy to fuly reakze anticipated benefits. of cur growih slrabegy, changes in demand for our serdces, induding arry decing in consulting senices, dulined berell permicn
P8RS OF 1P PURERASIG of MSUTBNGE, I 118K Feiated 15 ERBAJES i GEnern] sccAOM:, BUSINESS Snd FSIlEAl CndIicns, inekitng thanges in the financial maikets nd inflaton; (he Kisks eisling o (he adverss impse! of 1he shgang COVID-19
pardemic, i mmehm i " Falbes, NEw oF BMeIging varants and further social-distancing orderns in jurisdictiors whene we do business, on the demand for cur preducts and senices, our caeh Nows and our

i i demand o our informabion fechrclogy resources and sysens and relaled risks of cybersecurity breaches or incidents; the risks nelaling o the sale of YWilis e bo Galagher, inckding incremental business,
Wamwnmmuhuwml armangements and pending transastions; signifisant campetition that we Eace and the polential for loss of market share andiee profability; the impact of seassnality, difierences in timing of
renewals ardd nonrecuing reverne increases from disposals and book-of-business sales; the faiure to protect client data o breaches of information systenrs or insuficient safeguards sgainst cybersecurily breaches or incidents; the risk of
increased kablity or new legal claims.ansing from our new and ewsting products and services, and expectations, intentions and oulcomes redating 1o cutsianding Higation; the nsk of substantial negative culcomes on exisbing litigation or imvestigalion
matters; changes in the regulatory emvironment in which we operate, including, among other risks, the impacts of pending compettion law and regulatory investigations; vanous claims, govemment inguines. or imvestigations or the potential for
ThuUiaTEry ACtOn, our ity o maios dveshines of ACLISRIONS And Dur ABIEY b iNMegrte OF MANARS SLCh ACHUINS BUSINBSSES. oL ATy 10 SuCccessfully hedge Agairst fluctuatons i fonegn CUTAnCy rates. our ahilty (o Fegrate dinct-to-corsumar
sales and marketing solutions wih cur guisting ofierings and solutions; wmmnmtymmmmmmmmwuwmmummmrwmnmmuummmmmmmwm
nchadng IMvESIMEents. in @ pIoWng SYsbems and processss; Jiaslens o Eusiness continuly problems; the impact of Brea; our abity 1o ¥ ot Belling, B e working capilal efons. and thenely Incresss ol free cadh
fawy, ihe potential imapaci of the antcipated replacament of ihe Lordan bnerbark OSened RﬂutllEOR’] Mwhrwmﬂymwmmmﬁlmmmmme |MMMMMMMM parties; rebance on
third-parly services. risks refaling (o changes in our management siructures and in senicr leadecship, the loss of key employess o @ lage runbes of . doing wily, the imgacd of exchange rabes, compliance
exdenaive government reguiation; the risk of sanctions imposed by governments, or changes b aanction iors: our ability 1o ively apply techroiogy, data and analtics changes for intemal opanbons, martainng industry
standards and meeling dient preferences; changes | and mmnmwmnﬁmmmus heakheare ¢ system, mci.dngﬁmmnmw any legisiative acticns from the curent U.S. Congress, the inability ta prolect the
‘Compary's infellectual property rights, or the upon the intelk | praperty nghts of cthers; fluctuations in our pension assets and liabiities, cur capal structure, including indebledness amounts, the limitations imposed by the
covenants in the documents governing such indebtedness and Ehe maintenance of the: inancial and disclosure conirls and procedures of each; cur ability to obtain financing on tavomible 1erms or at al; adverse changes in our oredt rtings:; the
impact of recent or potential changes to U.S or foregn 1ax laws, induding on our effective tax rabe, and the enactment of additional, or the revision of sxdsting, state, federal, andior foreign regulatcry and tax laws. deveiopmant of case law, other
regulatians and any polcy changes and legislatios actions; LIS Tecemnd income tax consequences 1o LS. persons cwring at least 10% of cur shanes; changes in accounfing pnciples, estmales or assumpicns; nisks relating ko or ansing frem
envdormantal, 5ol and govemance (E5G) practices: Auctuation in raverue Bgainst our relativedy feced or hughar than expected expensas; the laws of Ireland being ciferent from the laws of the LS. and p y affording less p bo tha
L T Y amuuuwmmummmuyamummuqmteummmemmmm|nuuuammeuaumuImmmurmummmuwrm
may emerge rom time lo Gme thal could slso affect actual performance and resuts. For meee information, please see Fad | liem 1A in our Arrual Repon on Foem 10-5 and our subseguent flings with the SEC. Copies are avaiabie online al
Tt Pherwae B, Go OF W wivo0. 00,

m“ HMMMMnmwmmmdeunmmuemmm any of thase sesumplions, and therefore also the forward-iooking slstements based on these sssumplior. could themeshues prove fo be
inherent in the forward-looking atsiements ncluded in this document, our inclusion of this infoom ation is nal & repeessriation of o by us that our o and pians will be achisved

Our farwand-locking statements speak anly #s of the dste made, and we wil rot update these forward-looking stabemerts uniess the securities laws requins us (o da so. With regard o thess risks, uncertsrties and sssumptons, the fanand-locking
events dacusaed in this document may nol pocur, and we caution you against unduly relying on these forward-looking statements.
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WTW Non-GAAP Measures

In cedar o assasl readers of our consclidated financial slabements in underslandng e cone operaling resudts thal WTWs i i o avaluabe The b and for inarcial planring, we present the Rlowng non-GAAP measunes. (1)
Cormztanl Currency Charg, (2) Dnganie Change, [3) Adguated Operating IncomaMargin, (4) Adjusted EBITDAMargin, (5) PdJl:led Mt Ineame, (6] Adjusied Dikied Earmings Per Share, (T) Adjuslesd Income Befone Tawes, (B) Agusted |neams

TamesiTax Rale and (5) Free Cash Flow
Tha Cornpany bobeves that These measues are relevant and provide useid informatan widely used by analysls. irvestons ard oihar NGrested parses in our MOUSIFY 0 provide @ baseling for evaluatng and COMpPanng oW CRembng peflormance,

and in The case of Fee cash flow, our bquddy results
Reconcibtions of these measures are inchided in ihe accompanying appendic of these samring release supplemental mabenals

Thir Conpamy does not reconcils =8 fonwmrnd-lociong nen-GAAF Srancial msasumns b the comespandng LIS, GAAF maasures, dus 10 wanabiiy and dfeuly in ma kg aocurate forescasts and projectans andior camain informagian not being
@scerianable or accessible; and because net all of the informaticn, such as. forsign cumency Impacts necessary for @ quanitaiive recencilaton of these forward-looking non-GAAP financial measures io the most dimctly comparable U S, GAAR
frnaneinl measune, @ avalable 1o 1he Company withoul unreascnable effors. For the same Masans, the Company s unable b address the probabie sigrafcance of the unawvadble iramation. The Compary provides non-GAAP Snancisl messLres
fhat it Bedienes will b achieved, however i cannal socurately predict all of the componerns of i adjusied calculations ard the LS. GAAF measures may be maberally dflerent than the non-GAAF measures.

et witw
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Q4 2021 GAAP Financial Results
Key figures as reported are from continuing operations unless otherwise stated

SUSE million, except EFS and % Thrae months ended December 31, Years ended December 31,
2020 2021 change % 2020 2021 change %

Revenue $2.669 §2,706 +1% $8.615 $8,998 +4%
Income from operations 5579 $690 +19% 5858 $2,202 +156%
Operating margin % 21.7% 25.5% +380 bps 10.0% 24.5% +1,450 bps
Income from continuing operations 5478 $574 +20% 5762 $2,156 +183%
Income from discontinued operations, net of tax 35 $1,833 +38 5609% 5258 £2,080 +7 6%

Income from continuing operations per share, diluled £382 $4.54 +25% $5.87 £16.63 +193%

Income from discontinued operations per share, diluted 2004 $14.64 +38 500% 1.88 $16.15 +716%
Diluted earnings per share* $3.66 $19.19 +424% $7.85 $32.78 +328%

MNet cash from operating activities®

o
—
-
J
b

$2,061 +16%

" InChuk GROGT L] Dpmiong

Wt S0
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2021 Non-GAAP Metrics From Continuing Operations' and Key Metrics

WTW reports full year and fourth quarter 2021 earnings
Total Revenue Adj. Diluted EPS?

Broad-Based Organic Growth Double-Digit Earmnings Growth
$9 0 B Constant currency growdh of 2% and organic revenue $ 1 1 60 Delivered sirong adjusted diluted EPS
™ L] growth of 19%

growth of 45 for the quarter, Organic revenue growdh

across all segmanis EY2021 Full Year Lnderpi nrid by glc\.-\.‘.l' ini Core operahicng
Reflects sur commitment to cur cliants and thair Adj. Diluted EPS as wall as effective cost managemant
rapioly evolving neads as thay continue tn namgate

Business dEnphons and marketplace uncertainty

Constant Curmency % Orpanic +1 9% 55-67

F2021 Full Year Revenue

FY2021 o 2021
+2% | +2% | +6% +4% Gronth %
Y2021 Q4 2021 FY2021 24 2021
; : - Transf ion P Free Cash Flow?®
Adj. Operating Margin ransformation Program
oy Core MarginExpansion 2 Transformation Program Significant Cash
" }{] +1§0bps of core margin expansion from $ M Underway $ - B Generation
continuing operations i, For the year ended December 31 FCF includes nat $348 million
Fy2021 Full Year Crganic revenus growth coupled wih of Run-Rate Savings 2021, restructuring charges totaled FY2021 Full Year of deal termination income
Adj. Operaling Margin eperational efficiency gains and to be realized in $26 millign Free Cash Flow receqpt. This was partially
disciplined expanse management Frades From the actions taken in 2024, we effsat by S3B3 millicn in tax
helped drive continuing operations expett 1o have annualized savings payments primarly related to
MaMgin Expansion af 220 rmillion prirnarily from the +230’|{:’ $1 -BB the disposal of Villis Re,
reduction of real estale costs, the Fiy20 E¥ 2020 E1E.|0 'T‘"li" in net |f<]3 :
benafits of which will ba recognized Grewah % setbement payments an
+1 gobpﬁ 1 8‘-00!;0 f znglz : i i $250 million of incentives and
Y 2021 4 202 benafit-related tems. Absent
= - these items, FCF growth
1 Cuiiniing opealions suudes iha oosiating nesuls of Wilis R vhich hares boess rechcusifin] i diconlicuid apsrafan would have been 15%

2 Bl NerBAAP Nnaniial seeiire. Soe appends for Nen-GAAP sooncilalion
3 Inchudes dscontinued oparatioes

Wt S0
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Organic Growth Across All Segments From Continuing Operations
Our unwavering commitment to our clients and colleagues is key to our growth

Organic Revenue Growth %

Q4 2020 Q4 2021 FY2020 Fy2021
Human Capital & Benefits -1% 3% 0% 3%
Corporate Risk & Broking -1% 1% 1% 5%
mﬂ:&:x“’ & 16% 5% 10% 10%
WTW 2% 4% 2% 6%

1 IRR sogrost rosuls o prosoned for Od 221 asd FY202 aecluades ihe openaling resulis. of Willks Re which have been reclissiliod & Sscontinusd oporaiions

W Lo
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HCE organic revenue growth was led by Technology and
Adminestrative due 1o new project and client activity in Greal Eritain
and Wastern Europe. Heallh and Benefits also contributad strang
growth, prmarily due 1o increased consulling assgnments in Noah
America and revenue recorded in connection with a book-of-business
settlement. Talent and Rewards revenue growth was driven by strong
markel demand for rewand-based advisory senvices and
compensation benchmarking products. Retirement revenue declined
nominally for the quarter.

CREB was led by North America primarily due revenue recanded in
connection with book-of-business sales as a result of prior colleague
depariures. Revenue in International increased from new business in
MEA and Construction alongside strong renewals. Revenue in
Western Europe and Great Britain was down due to challenges
related lo senior stall departures and lost business, respectively.

IRR organic revenue increased due to growth in the Insurance
Consulting and Technadogy and Investment businesses, as well as a
book-of-business setilzment. Invesiment revenue grew, driven by its
expanded clienl base. Advisory-related fees led the revenue growth in
the: Insurance Consuling and Technology business alongskde
software sales. IRR revenue excledes the Reinsurance ling of
businass which has been reported as discontinued aperations.

BDA was led by Individual Marketplace, primarily due to a favorable
shift in revenue timing alangside continued growth in the dinect-to-
consumer business, TRANZACT generated revenue of $286 million in
the: fourth quarter. Benefs Outsourcing revenue increased, driven by
project work stemming from tempaorary federal policy changes
affecting group healthcare plans.,

wiw




Summary of Segment Financial Results
Q4 2021 and full year 2021 segment results compared to full year 2020 on a continuing operations basis

As reporiod, SUSD millon, excopt %

Q4 2021 FY2021
Revenue OFEFE:TQ__ fargin Revenue Operating Margin Margin
%o %2 Yaar-gwar-paar
Human Capital & Benefits Ba4 3% 3,447 2% +100 bps
Corporate Risk & Broking Baz 31% 37T 23% +180 bps
Investment, Risk & Reinsurance’ 195 25% 814 20% +500 bps
Benefits Delivery & Administration 729 45% 1,500 22% =110 bps

1 IR sogmeal ol o prasoied fof 08 201 aechodi 1 operaling frmlls of Wilks Re which hive besn decaslied i ool nosd cpaintions
2 T Operaiing Margin peromiags s rounded

W Lo
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Maintaining a Flexible Balance Sheet
Reinforcing our business fundamentals; safeguarding WTW's financial strength

£US0 millor Dec 31, 2020 Dec 31, 2021 A disciplined capital management strategy
e = ? intended to provide WTW with the
financial flexibility to reinvest in our
businesses, capitalize on market growth
Cash and Cash Equivalents 2,038 4,686 opportunities, and suppont significant value
creation for shareholders

Qur capital structure provides a solid
foundation of businass strength and

Total Debt’ 5635 4,587 reinforees our ability to capture growth in
the long-term

History of effectively managing our
leverage with a commitment to

Total Equity 10,932 13,308 maintaining investment grade credit
rating

Committed to a disciplined approach to
managing outstanding debt and
successfully reduced our leverage profile

Debt to Adj. EBITDA?
Trailing Ié-mnn!'n 2.6x 2.0x

1 Tolill Datsl axyuiks. surm of eurrand dabl and long-lam dall as shovm on tha Consalidalad Balinga Shasts.
2 Sgrifars No-BARAP Fnancel sedses. S appoesdi o Non-GRAP necoaclilionm.

W Lo
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A Capital Strategy Fit For The Short & Long-Term

Disciplined approach to capital management

A capital light business model and capital structure (o allow flexibility to
deploy capital with the goal of creating the most value based on changes in
the businesses andfor the macro environment

A strong focus on retum on investment to optimize the use of cash

A disciplined approach to managing our pipeline of investment
opporiunities. Matching capital with opportunities with the goal of yvielding
the best results for our clients, colleagues, and shareholders

Goals to prioritize use of cash

* Reinvest in our capabilities, businesses, and processes

*  |nvest in innovation, technalogy, and new business opportunities
*  Return excess cash to shareholders through share repurchase

» Strengthen belance sheet and liguidity

* Sustain dividends and payout ratio

" Pursue opportunistic small tuck-ins and bolt-on M&A to strengthen
capabilities and divestitures

W Lo
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CASH RETURNED TO SHAREHOLDERS

$5.3B

FY2016 to FY2021

$986 $908
§595 H - §479
W Snare repurchases. m EIED
I Dividerds 5159 Ed et m
rag bl 2017 2018

MEANINGFUL DIVIDEND GROWTH

+11% 4, Soso

Cash dnidend growth
5 years CAGR

W Cunredy cash
drvigend per shane

2016 207 2me 2018 2020 202




Driving Continuous Sustainable Adjusted Operating Margin
Improvement

b FY 2021

Continuing operatio

adjusted operating
: ) p L ’ margin
Adjusted Operating Margin %, Continuing Operations
SUSD millons except % Three manths ended, Three months ended, e
Mar 31, June30, Sep30d, Dec31, |Full Year Mar 31, June 30, Sep30, Dec3, |Full Year .' . A
020 2020 2020 2020 2020 2021 20 2021 2021 2021

Rovenue $212 #1827 $1.897  S:Gge | fe@nl $2,228 52001 $187T3 2708 | A.008

Salaries and benaflits 1282 1277 1,238 1.350 5,157 1,418 1.7 1.255 1262 5,253

CHber operating expénses 463 arT arn 48T 1,687 400 384 385 S04 1,673

Depreciation 98 68 T3 T0 a7 T T2 2] ] 281

Amonization 120 119 108 114 451 103 a7 85 a4 369

Restructuring costs 0 0 a 24 24 0 1] o 26 26

Transaction and integration, net 9§ 14 4z 45 110 24 81 H52 71 [B08)

Total cost of providing services 1,982 1,853 1831 2,000 7.756 2,017 1921 a4z 2,016 6,796

Income from aperations 140 74 BB 579 BSD 21 170 1,131 L] 2202

Abandonment of long-lived asset 35 & Q o 33 0 Q o 0

Amontization 120 118 108 114 451 103 g7 B85 ad 359

Restructuring costs 0 0 i} 24 24 i) L1} 0 26 26

Transaction & integration, net a 14 42 A5 110 24 51 -A452 [kl -H06
Prevision for significant litigation 0 0 16 80 85 1) 1] 0 1] 0
Adjusted operating income 304 w07 M a1z 1.554 338 HE 284 -ral 1.781
Adjusted operating margin % 14.3% 10.7% 123% 304% | 18.0% 15.2% 15.2% 13.4%  322% | 195%

brncierian dmd wraigin i dipoenid abors doss sl nlect ay remsurserenl Tl iy be seceheed under o Trameticn Seoicin Agreemint folowisg the completion of the Wik Re dipositos
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Building Upon a Solid Foundation for 2022’

FY2022
Revenue Growth

Expect to deliver mid-single digit organic revenue growth

FY2022 Adfusted Margin
Improvement

Expect to deliver adjusted operating margin expansion for full year 2022

FY2022 Foreign Currency
Impact on Adjusted EPS

Expect approximately $0.15-$0.20 headwind on Adj. EPS at today’s rates

Expect ~$20 million year-over-year decline in non-cash pension income
Exciudes iterns that could be favorable or unfavorabie in any given period

ﬁ FY2022 Other Income

: Sl ) " )
. FY2022 Transformation
i A Program

1 Boflocs the Company's cament bellols: and expacations o of Februany 8, 2027 and ace sebied o wgnificant rieks and uncorainties, Achsal resulis may differ bom those sat forth in the
toreardanckng ~l &l L3 by e natyra, Fians ke b Wa T fon WTWe Iul forsaed-iosiong elatemants.

Wl Do
wtw
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Expect to deliver $30m of run-rate savings




Appendix: Reconciliation of Non-GAAP
Measures & Restatement for Continuing
Operations

W D
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Appendix 1: Constant currency and organic revenue change
As reporied, USD millions, excepd %
Components of Revenue Changa™

Threa Manths Ended

December 31, As Reparted Currancy Canstant Cumancy Arfuisitions/ Organic
2021 2020 % Change Irnpact Change DHvestitures Change
Human Capital & Banafits 5 BB4 5 865 % {1)% 3% 0% %
Comaorate Risk & Broking B2 Beg {1)% (2% 1% 0% 1%
Irvestment, Risk & Reinsurance 159 205 1Z)% 0% 12)% (34)% I2%
Banefits Dolhery & Administration T2 663 5% 0% 5% 0% &5
Segment Revenue 2604 2881 i3 (1)% % ()% 5%
Reimbursable expenses and other 12 183
Revenue 5 2706 5 1,669 1% (1% % [2)% %

Companents of Revenue Changae™

Years Ended
December 31, A% Reported Currency Canstant Curency Acquisitons/ QOrganic
20 2020 % Change Imipact Change Dreastitures Change

Human Capital & Benefits 5 3T 5 3zzra 5% 2% 3% % %
Comarate Rigk & Broking 31 2817 e 2% 5% 0% %
Irvestment, Risk & Reinsurance B4 21 {12)% 3% {15)% (3118 16%
Banefits Dalivery & Adminsiration 1,500 1,359 10%: 0% 10% 1% 105
Segment Revenue 8938 8,535 5% 2% 3% (3% 6%
Reimbursable expenses and ather &0 B0
Revenue ] 8998 3 8,615 4% % % (3% 6%

o poniits o reveniig change man ol sdd des ko round g




Appendix 2: Adjusted operating income and margin, adjusted EBITDA and margin, free cash

flow

As reporied, USD millions, excapt %

Incame from operations
Adjusted for eertain itemsa:
Amaiizatan
Restructuring costs
Transaction and irlegration, net
Provision for significan ibgatian
Adjusted operating income

Income from cperations
Adjusted for centain items:

Thrae Months Ended Decembar 31,

2021 2070
] 890 255% & 5 NT%
a4 114
28 24
71 45

— S0
s 871 322% § B2 304%

Years Ended December 31,
202 2020

] 2202 5% % B39 10.0%

Abandonment of long-lved assat —_ 35
Amortization 360 461
Restructuring costs 28 24
Transachion and infegraton, net [B08) Mg
Prowision for significant litgation — &5
Adjusted oparating income 5 1701 19.8% § 1554 18.0%
‘Years Ended December 31,
2021 2020
Caszh flows from operating activities 5 2061 § 1,774
Less: Additions ts fixed assets and software for internal use (148} [333]
Froee Cash Flow i 1943 % 1551

@ includes sbandonmimt of long: lived asset of $33 million for the vear mided Docomber 31, 2020,

Wt S0
O 20T WTW A rights remanvedt

Net Income
Incarme from discantinued operations, net of tax
Pravision 167 income taxes
Interest expense
Depreciation
Amnortization
Restruciuning costs
Transaction and integration, net
Pravisien for signdicant litigation
Loss on disposal of aperations
Ad|usted EBITDA and
Adjusted EBITDA Margin

Het Income
Income from discontinued operations, net of tax
Provision for income taxes
Intarest axpensa
Depraciation'!
Amortization
Restruciuring costs
Transaction and intagration, net
Préeis ion for sign ficant litigation
Gain on disposal of operations
Adjusted EBITDA and
Adjusted EBITDA Margin

Thraa Manths Ended Decembaer 31,

3021 7020
s 2407 89.0% § 483 18.1%

[1.633) (5}

150 116

50 60

83 70

&4 114

26 L |

T 45

- 50

1 pd
s 1025 37T9% § B56  35.0%

Yaears Ended Decembar 31,

2021 2020
5 4236 4T1% § 1020 11.8%

{2,080) (258}

536 24§

21 244

281 307

368 481

26 4

(808) 110

= 65

(379] (B1)
5 2394 268% S 2141 24.9%
witw L]




Appendix 3: Adjusted net income and adjusted diluted earnings per share

As reporied, USD millions, except % and EPS

Net Incoma attributable to WTW
Adjusted for cerain lems:
Inceme: from discontinued operations, net of tax
Armofization
Restructuring costs
Tramsaction and imMegration, net
Provision for significant ibgation
Loss on dispasal of sparations
Tax eflect on certain items Ixted abovel
Tax effect of the CARES At
Adjusted Net Income

Waighted-average shares of common stock, diluted

Diluted Earnings Per Share

Adjusted for certain tems:
Inceme from discontinued operations, net of tax
Amortization
Restructuring costs
Transaction and inlegration, nat
Provision for significant litigation
Loss on dispasal of aparations
Tax effect on certain ilems ksted abowe
Tax effect of the CARES Act

Adjusted Diluted Earnings Per Share

1 Th el was galoababod using amclliastivg tax rass for cach itan
U P dvarg values aned kotals many i lTer deg 0o rosding.
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Thiee Marihs Ended
December 31,
202 2020
2402 5 478 Nat Income attributable to WTW
Adpusted for cortain berms:
{1.833) 5} Income fram disconbnued aperations, net of tax
a4 114 Abandonment of kngs=hed s
26 2 Armortization
7 43 Restructuning costs
— 50 Transaction and integration, net
1 2 Pravision far significant Migaticon
1) 153) Gain on disposal of oparations
— 3 Tax eflest on cemain iterms llabed above’
10 ] gre Tax affect of statulory rate change
Tax effect of the CARES Act
125 130 Adjusted Mat Income
19.19 5 388 Waighted-averaga shares of commaon stock, diluted
{14.84) {004} Diluted Earnings Per Share
087 0.848 Agpsted for cartain items: ™
0.21 o.18 Income from disconbnued aperations, net of tax
0.57 0.35 Abandonmant of long-ived asse
— 0.38 Amartization
0o 002 Restructuring costs
{2.33) {041} Transaction and integration, nat
018 Provisian for significant Iigation
587 H 219 Gain on disposal of operations
Tax efect on certain ibterrs lisked above™
Tax efect of Statiory rate change

Tax aflect of the CARES Act
Adjusted Diluted Earnings Per Shana

Wears Ended
Dacembaer 31,
2021 2020
5 4212 % 986
(2,080} {258)
- 35
359 461
46 24
(808} 110
— 65
(3rg) 181)
103 {148)
40 —
== B1
I T S S =
120 130
3 7 3 785
(18.15) (1.98)
-— i
285 354
020 018
(&:28) .64
050
(294} (D.B2)
079 [1.14)
031 -
— 047
3 16 & 71
wiw 15




Appendix 4: Adjusted income before taxes and adjusted income tax rate

As reporied, USD millions, excepd %

Income from continuing operations before incoms taxes

Adpusted for cartain items:
ArmartZaton
[Restructuring costs
Trangaction and |r||ngramn_ net
Provision for significant kigation
Loss on disposal of oparations
Adjusted income bafore taxes

Provision for income taxes
Tax aflect on certain (tarms listed above'd
Tax effect of the CARES Act

Adjusted ingame tages

U5, GAAP tax rate
Adjusted Income tax rate

T The Rax effoct was calcalabod usimg s offochive Bax rabes Tor cach ilam

Three Manths Ended

December 31,
2021 2020
T4 3 584 Income from continuing operations before income taxes
Adjusted for certain tems:
B4 114 Abandanmeant ol lang-lved asset
2 24 Amortization
ra 45 Restructuning costs
— L] Transaction and integration, net
1 2 Prawision for significant litigation
906 8 B20 Cain an disposal of aperations
Ad|usted income before taxes
160 s 116
41 83 Proviglon for incorma taxes
- (23) Tax effect on cefain fems listed above ™
91 5 146 Tax effect of statiary rate change
Tax effect of the CARES Act
20.8% 19.8% Adjusted income taxes
A% 17.7%

U5, GAAP tax rate
Adjusted income Lax rate

Yaars Ended December 31,

2021 2020
$ 282 § 1011
— a5
a9 281
26 24
(805) 110
— 1]
(379) (81)
5 1402 H 1625
5 536 0§ 249
(103) 149
{40) -
= {81)
5 93 5 337
19.9% 24.7%
207% 208%




Appendix 5: Restated Income Statement For Continuing Operations

Three monthe ended,

Threa monthe ended,

FUED milions Mar 31, Junedl, Sep 30, Dec 31 Full Year Maor31, Juned0, Sepdd, Dec31,  Full Year
2020 2020 2020 2020 2020 2021 2021 2021 21 2021
Revenue $2122  $192T  $1.B97 52669  $B615 S22 $209 $1,873 §2,706 B,988
Salaries and banefits 1,262 1377 1,238 1,350 5.157 1,418 1,317 1,255 1,282 5,253
Other operating expentes 463 3rr 3ro 487 1,567 400 384 3a5 504 1673
Depraciation L 85 73 0 Eliry 71 T2 & 89 28
Amortization 120 118 108 114 481 103 ar &5 84 W9
Restruciuring costs a 1] o 24 24 o i) 1] 28 26
Tranzaction and intagration expanses ] 14 42 45 110 24 51 {852) 71 (806}
Total cost of providing services 1,862 1,853 1,831 2,080 T.758 2017 1,821 B42 2.6 6,788
Incoma from operations 140 T4 66 579 859 1 170 1,13 o] 2,202
Interest expense (81} 182} {81) (B0) (244) {58) (52) {50} (50) (211)
Othar ncome, nel BB 8 156 75 386 438 T 105 84 T
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 168 a8 1681 594 1,011 590 182 1,186 T4 2,682
Prrwision for inoome taxes (28] 153) 142) (118) 1249) 144) (75 {267) (150 1538)
INCOME FROM CONTINUING OPERATIONS 130 a5 119 478 Th2 Sdh 117 919 574 2,156
INCOME FROM DISCONTINUED OPERATIONS, NET OF TAX 183 a7 3 5 58 180 &8 {12} 1,833 2,080
NET INCOME Nz 102 122 483 1,020 T35 188 o7 2402 4,236
Income attributabie 1o non-controlling interests {8l (8) 1) {7} (24) (3) 2) (4) (5) (14)
NET INCOME ATTRIBUTABLE TO WTW 305 a4 121 476 996 733 184 903 2,402 4222

ooty iy inehude roundel valus




About WTW

WTW (NASDAQ: WTW) is a leading global advisory, broking and solutions company
that provides data-driven, insighl-led solutions in the areas of people, risk and capital.
Lewveraging the global view and local expertise of our mone than 44,000 colleagues
serving more than 140 countries and markets, we help sharpen sirategies, enhance
organizational resilignce, motvate workforces and maximize performance, we design
and deliver solulions that manage risk, optimize benefits, cultivate lalent and expand
the power of capital to protect and strengthen institutions and individuals. Working
shoulder to shoulder with our clients, we uncover opportunities for sustainable
success - and provide perspective thal moves you. Leam mare at wiwco.com.
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