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Safe Harbor Statement
This communication contains certain statements related to future results, or states our intentions, beliefs and expectations or predictions for the future which are forward-looking statements as that
term is defined in the Private Securities Litigation Reform Act of 1995. These forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from either historical or anticipated results depending on a variety of factors. These forward-looking statements include information about possible or assumed future results of our
operations. All statements, other than statements of historical facts that address activities, events or developments that we expect or anticipate may occur in the future, including such things as our
outlook, future capital expenditures, growth in commissions and fees, changes to the composition or level of our revenues, cash flow and liquidity, expected tax rates, business strategies,
competitive strengths, goals, the benefits of new initiatives, growth of our business and operations, plans and references to future successes, are forward-looking statements. Also, when we use
the words such as “anticipate”, “believe”, “estimate”, “expect”, “intend”, “plan”, “probably”, “potential”, “looking forward”, or similar expressions, we are making forward-looking statements.

The following factors, among others, could cause actual results to differ from those set forth in the forward looking statements: general economic and political conditions in different countries in
which Aon does business around the world, including the U.K.’s expected withdrawal from the European Union; changes in the competitive environment; fluctuations in exchange and interest rates
that could influence revenue and expense; changes in global equity and fixed income markets that could affect the return on invested assets; changes in the funding status of Aon's various defined
benefit pension plans and the impact of any increased pension funding resulting from those changes; the level of Aon’s debt limiting financial flexibility or increasing borrowing costs; rating agency
actions that could affect Aon's ability to borrow funds;; volatility in our tax rate due to a variety of different factors, including U.S. tax reform; changes in estimates or assumptions on our financial
statements; limits on Aon’s subsidiaries to make dividend and other payments to Aon; the impact of lawsuits and other contingent liabilities and loss contingencies arising from errors and omissions
and other claims against Aon; the impact of, and potential challenges in complying with, legislation and regulation in the jurisdictions in which Aon operates, particularly given the global scope of
Aon’s businesses and the possibility of conflicting regulatory requirements across jurisdictions in which Aon does business; the impact of any investigations brought by regulatory authorities in the
U.S., U.K. and other countries; the impact of any inquiries relating to compliance with the U.S. Foreign Corrupt Practices Act and non-U.S. anti-corruption laws and with U.S. and non-U.S. trade
sanctions regimes; failure to protect intellectual property rights or allegations that we infringe on the intellectual property rights of others; the effects of English law on our operating flexibility and the
enforcement of judgments against Aon; the failure to retain and attract qualified personnel; international risks associated with Aon’s global operations; the effect or natural or man-made disasters;
the potential of a system or network breach or disruption resulting in operational interruption or improper disclosure of personal data; Aon’s ability to develop and implement new technology; the
damage to our reputation among clients, markets or third parties; the actions taken by third parties that perform aspects of our business operations and client services; the extent to which Aon
manages certain risks created in connection with the various services, including fiduciary and investments and other advisory services and business process outsourcing services, among others,
that Aon currently provides, or will provide in the future, to clients; Aon’s ability to continue, and the costs and the costs and risks associated with, growing, developing and integrating companies
that it acquires or new lines of business; changes in commercial property and casualty markets, commercial premium rates or methods of compensation; changes in the health care system or our
relationships with insurance carriers; Aon’s ability to implement initiatives intended to yield cost savings, and the ability to achieve those cost savings; risks and uncertainties in connection with the
sale of our divested business; and our ability to realize the expected benefits from our restructuring plan.
Any or all of Aon’s forward-looking statements may turn out to be inaccurate, and there are no guarantees about Aon’s performance. The factors identified above are not exhaustive. Aon and its
subsidiaries operate in a dynamic business environment in which new risks may emerge frequently. Further information concerning Aon and its businesses, including factors that potentially could
materially affect Aon’s financial results, is contained in Aon’s filings with the SEC. See Aon’s Annual Report on Form 10-K for the year ended December 31, 2018 and its Quarterly Report on Form
10-Q for the quarter ended March 31, 2019 for a further discussion of these and other risks and uncertainties applicable to Aon’s businesses. These factors may be revised or supplemented in
subsequent reports. Aon is under no obligation, and expressly disclaims any obligation, to update or alter any forward-looking statement that it may make from time to time, whether as a result of
new information, future events or otherwise.

Explanation of Non-GAAP Measures
This communication includes supplemental information related to organic revenue growth, free cash flow, adjusted operating margin, and adjusted earnings per share for continuing operations that
exclude the effects of intangible asset amortization, restructuring, capital expenditures, and certain other noteworthy items that affected results for the comparable periods. Organic revenue growth
includes the impact of intercompany activity and excludes foreign exchange rate changes, acquisitions, divestitures, transfers between revenue lines, fiduciary investment income, and gains or
losses on derivatives accounted for as hedges. The impact of foreign exchange is determined by translating last year’s revenue, expense or net income at this year’s foreign exchange
rates. Reconciliations to the closest U.S. GAAP measure for each non-GAAP measure presented in this press release are provided in the attached appendices. Supplemental organic revenue
growth information and additional measures that exclude the effects of certain items noted above do not affect net income or any other U.S. GAAP reported amounts. Free cash flow is cash flow
from operating activity less capital expenditures. The effective tax rate, as adjusted, excludes the applicable tax impact associated with expenses for estimated intangible asset amortization,
restructuring, and certain other noteworthy items. Management believes that these measures are important to make meaningful period-to-period comparisons and that this supplemental information
is helpful to investors. They should be viewed in addition to, not in lieu of, the Company’s Consolidated Financial Statements. Industry peers provide similar supplemental information regarding
their performance, although they may not make identical adjustments.
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Leading Global Professional Services Firm Enabled by Data & Analytics
Aon is the leading global professional services firm providing
advice and solutions in Risk, Retirement and Health at a
time when those topics have never been more important to
the global economy. Aon develops insights—driven by data
and delivered by experts—that reduce the volatility our
clients face and help them maximize their performance

120

50k

countries in
which Aon
operates

Aon colleagues
around the
world

RISK

RETIREMENT

HEALTH

Aon provides risk advisory, commercial
risk and reinsurance solutions to help
clients better identify, quantify and
manage their risk exposure

Aon provides actuarial, investment and
bundled retirement solutions to help clients
design and implement secure, equitable
and sustainable retirement programs

Aon provides consulting, global benefits
and exchange solutions to help clients
mitigate rising health care costs and
improve employee health and well-being

$125B

$3.1T

$180B

risk premium
placed annually

in assets under
advisement1

of healthcare premium
directed annually

ENABLED BY
DATA & ANALYTICS
Aon combines proprietary data,
technology, and advisory services to
develop insights that help clients reduce
volatility and improve performance
1

As of 6/30/2018, includes non-discretionary assets advised by AHIC and its global affiliates which includes retainer clients and clients in which AHIC and its
global affiliates have performed project services for over the past 12 months. Project clients may not currently engage AHIC at the time of the calculation of
assets under advisement as the project may have concluded earlier during preceding 12-month period.
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Aon Operating
Committee
(AOC)

New Ventures
Group
(NVG)

• Consistently bringing the best
of our Firm
to our clients

• Incubate and scale new
sources of value for clients

• Capitalizing on the benefits of
scale
• Strengthening our Aon United
culture

• Innovate both
products/capabilities and
delivery models
• Develop an enduring,
world-class capability to
drive Aon’s growth

Enabled by Leadership, Talent, Culture, Diversity & Inclusion

Report of the Chief Financial Officer
Christa Davies
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Outlook for Substantial Free Cash Flow Generation Over Long-Term
▪

Taken significant steps to maximize the translation of a dollar of revenue
into the highest amount of free cash flow

2018 Free Cash Flow2
of $1.45 billion

Increased
free cash flow
margin1

980bps

18.0%

since 2010

Declining uses of cash3 to contribute
+$620 million before any growth

8.2%

Operating income growth + working
capital improvements
2010
▪

1
2
3

2011

2012

2013

2014

2015

2016

2017

2018

Looking forward, we expect three main drivers to contribute to free
cash flow generation going forward:
o

Operational improvement as the firm continues to deliver
accelerated organic growth and increase operating leverage

o

Working capital improvements as the firm focuses on
closing the gap between receivables and payables

o

Declining required uses of cash for pension contributions,
restructuring initiatives, and capital expenditures; collectively
expected to free up over $620 million of discretionary cash by
the end of 2020

Expected free cash flow growth of 10%+
annually while reducing share count

Unlocks substantial long-term
shareholder value creation

Free Cash Flow Margin is a non-GAAP measure. A reconciliation can be found in Appendix B.
Reflects performance from continuing operations.
Reflects the Company’s best estimates as of April 26, 2019, and the Company disclaims any obligations to update whether a result of new information, future
events, or otherwise. Actual results may differ materially.
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Introduction and Election of Directors

8

Jin-Yong Cai
Partner, Global Infrastructure Partners
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Jeffrey C. Campbell
Executive Vice President and
Chief Financial Officer,
American Express
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Fulvio Conti
Chairman, TIM SpA
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Cheryl A. Francis
Co-Chair,
Corporate Leadership Center
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J. Michael Losh
Chief Financial Officer and
Executive Vice President (retired),
General Motors Corporation
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Richard B. Myers
President, Kansas State University

General, USAF (retired)
Former Chairman of
the Joint Chiefs of Staff
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Richard C. Notebaert
Chairman and
Chief Executive Officer (retired),
Qwest Communications
International Inc.
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Gloria Santona
Of Counsel,
Baker McKenzie
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Carolyn Y. Woo
President and Chief Executive Officer (retired),
Catholic Relief Services

17

Board of Directors
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Appendix
Appendix A

Reconciliation of Non-GAAP Measures – Organic Revenue Growth & Free Cash
Flow

Appendix B

Reconciliation of Free Cash Flow Margin
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Appendix A: Reconciliation of Non-GAAP Measures – Organic Revenue
Growth & Free Cash Flow
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Appendix B: Reconciliation of Free Cash Flow Margin
Free Cash Flow Margin is a non-GAAP measure calculated as Free Cash Flow (defined as Cash Flow from Operations less
Capital Expenditures) / Total Revenue and represents the Company’s conversion rate of revenue into liquidity. The metric for the
historical periods shown below was calculated using financial results for total consolidated Aon and therefore includes discontinued
operations in connection with the sale of the outsourcing business completed on May 1, 2017, which will not be included on a going
forward basis.

(millions)

Revenue - as reported
Cash Flow from Operations
Capital Expenditures
Free Cash Flow - as Reported

FY'101
8,512

1

FY'11
11,287

1

FY'12
11,514

FY'13
11,815

FY'14
12,045

FY'15
11,682

FY'16
11,627

1,112
(241)

1,534
(269)

1,753
(229)

1,812
(256)

2,009
(290)

2,326
(222)

669
(183)

1,686
(240)

696

871

1,265

1,524

1,556

1,719

2,104

486

1,446

307
45
940

491

1,778

1,937

17.8%

18.0%

Underlying Free Cash Flow - as Adjusted

1

FY'18
10,770

876
(180)

Adjustments:
2017 Restructuring initiatives (Cash + CapEx)
Transactions costs related to the divested business
Tax payments related to the divested business

Free Cash Flow Margin

FY'17
9,998

8.2%

7.7%

11.0%

12.9%

12.9%

14.7%

18.1%

In the fourth quarter of 2015, the Company reclassified certain cash flows related to employee shares withheld for taxes. This resulted in reclassifying $93
million, $94 million, $115 million for the years ended December 31, 2010, 2011,and 2012, respectively, from "Accounts payable and accrued liabilities" and
"Other assets and liabilities" within Cash Flows From Operating Activities, to "Issuance of shares for employee benefit plans" within Cash Flows From Financing
Activities.
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