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Safe Harbor Statement

This communication contains certain statements related to future results, or states Aon’s 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 v ariety of factors. These forward-looking statements include information about possible or assumed future results of Aon’s
operations, the uncertainty surrounding the COVID-19 pandemic, and Aon’s pending combination with Willis Towers Watson Public Limited Company (the “Combination”). All statements other than
statements of historical facts that address activities, events or dev elopments that Aon expects or anticipates may occur in the future, including such things as its outlook, future capital expenditures,
growth in commissions and fees, changes to the composition or lev el of its revenues, cash flowand liquidity, expected tax rates, business strategies, competitiv e strengths, goals, the benefits of
new initiatives, growth of its business and operations, plans, references to future successes, and expectations with respect to the timing, closing and benefits of the Combination, are forward-
looking statements. Also, when Aon uses the words such as “anticipate”, “believe”, “estimate”, “expect”, “intend”, “plan”, “probably”, “potential”, “looking forward”, or similar expressions, it is making
forward-looking statements.

The following factors, among others, could cause actual results to differ from those set forth in or anticipated by the forward-looking statements: general economic and political conditions in

dif ferent countries in which Aon does business around the world, including the U.K.’s withdrawal from the European Union; changes in the competitive environment or damage to Aon’s reputation;
fluctuations in exchange and interest rates that could influence revenue and expenses; changes in global equity and fixed income markets that could affect the return on inv ested 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 lev el of Aon’s debt limiting financial flexibility
or increasing borrowing costs; rating agency actions that could affect Aon's ability to borrow funds; v olatility in Aon’s tax rate due to a variety of different factors, including U.S. tax reform; changes
in estimates or assumptions on Aon’s financial statements; limits on Aon’s subsidiaries to make dividend and other pay ments 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 comply ing 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

inv estigations brought by regulatory authorities in the U.S., Ireland, the 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 Aon infringes on the intellectual property rights of
others; the effects of Irish law on Aon’s operating flexibility and the enforcement of judgments against Aon; the failure to retain and attract qualified personnel, whether as a result of the
Combination or otherwise; international risks associated with Aon’s global operations; the effects of natural or man-made disasters, including the effects of COVID-19 and other health pandemics;
the potential of a sy stem 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 Aon’s reputation among clients, markets or third parties; the actions taken by third parties that perform aspects of Aon’s business operations and client services; the extent to which Aon
manages certain risks created in connection with the services, including fiduciary and investments, consulting, and other adv isory 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, dev eloping 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 sy stem or Aon’s relationships with insurance
carriers; Aon’s ability to implement initiatives intended to yield, and the ability to achiev e, cost savings; Aon’s ability to realize the expected benefits from its restructuring plan; the possibility that the
Combination will not be consummated in the expected timeframe, or at all; failure to obtain necessary regulatory approvals, to comply with the requirements related to such approv als, or to satisfy
any of the other conditions to the Combination; adv erse effects on the market price of Aon’s securities and/or operating results for any reason, including, without limitation, because of a failure to
consummate the Combination; the failure to realize the expected benefits of the Combination (including anticipated revenue and growth sy nergies) in the expected timeframe, or at all; the failure to
effectively integrate the combined businesses following the Combination; significant transaction and integration costs or dif ficulties in connection with the Combination and or unknown or
inestimable liabilities; litigation associated with the Combination; the potential impact of the consummation of the Combination on relationships, including with suppliers, customers, employ ees and
regulators; and general economic, business and political conditions (including any epidemic, pandemic or disease outbreak, including COVID-19) that affect the combined company following the
consummation of the Combination.

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 abov e are not exhaustive. Aon and its
subsidiaries operate in a dy namic business environment in which new risks may emerge frequently . Accordingly, you should not place undue reliance on forward-looking statements, which speak
only as of the dates on which they are made. In addition, results for the year ended December 31, 2020 are not necessarily indicativ e of results that may be expected for any future period,
particularly inlight of the continuing effects of the COVID-19 pandemic. 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 Securities and Exchange Commission (the “SEC”). See Aon’s Annual Report on Form 10-K for the y ear ended December 31, 2020 and its
Quarterly Report on Form 10-Q for the quarter ended March 31, 2021 for a further discussion of these and other risks and uncertainties applicable to Aon and its businesses. These factors may be
revised or supplemented in subsequent reports filed with the SEC. Aon is not under, 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 ev ents or otherwise.
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2021 U.S. GAAP Financials

Q1’21
Total Revenue 10%
Operating Margin 35.3%
Earnings Per Share $4.00
Cash Flowsfrom Operations $561M

Explanation of Non-GAAP Measures

This communication includes supplemental information not calculated in accordance with generally accepted accounting principles in the United State (“U.S.
GAAP’) related to organic revenue growth (decline), free cash flow, adjusted operating income, adjusted operating margin, and adjusted earnings per share for
that exclude the effects of intangible asset amortization, restructuring, capital expenditures, and certain other notew orthy items that affected results for the
comparable periods. Organic revenue growth (decline) includes the impact of intercompany activity and excludes foreign exchange rate changes, acquisitions,
divestitures, transfers betw een revenue lines, fiduciary investment income, and gains or losses on derivatives accounted for as hedges. Currency impact 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 communication are provided in the attached appendices. Supplemental organic revenue growth (decline) information
and additional measures that exclude the effects of certain items noted above do not affect netincome or any other U.S. GAAP reported amounts. Free cash flow
is cash flows from operating activity less capital expenditures. The adjusted effective tax rate excludes the applicable tax impact associated with expenses for
estimated intangible asset amortization, restructuring, and certain other notew orthy items. Management believes that these measures are important to make
meaningful period-to-period comparisons and that this supplemental information is helpful to investors. Non-GAAP measures should be view ed in addition to, not
in lieu of, Aon’s Condensed 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 240) 50k
Health at a time when those topics have never been countries in Aon colleagues
more important to the global economy. Aon develops lIBIAE \ﬁ LU e
. . - . operates w orld
insights that reduce the volatility our clients face and help
them maximize their performance

RISK RETIREMENT HEALTH
Aon provides risk advisory, commercial Aon provides actuarial, investment and Aon provides consulting, global benefits
risk and reinsurance solutions to help = retirement solutions to help clients design = and exchange solutions to help clients
clients better identify, quantify and and implement secure, equitable and mitigate rising health care costs and
manage their risk exposure : sustainable retirement programs = improve employee health and well-being
: ]
$110B+: [j1s] $3.4T $180B
O O O risk premium placed : in assets under of healthcare premium
\ F\r\r\ annually : / I \ advisement?! directed annually? }
ENABLEDBY

DATA & ANALYTICS

Aon combines data, technology, and
advisory senices to dewvelop insights that @
help clients reduce volatility and improve
performance

As of 6/30/2020, includesnon-discretionary assets advised by Aon and itsglobal affiliateswhich includesretainer clientsand clientsin which Aon anditsglobal Am
affiliateshave performed project servicesfor overthe past 12 months. Project clientsmay not currently engage Aonat the time of the calculation of assets

underadvisement asthe project may have concluded earlier during preceding 12-month period. 5 Empower Results®
Includes$30B of fully-insured premium and $150B of self-insured premium equivalents



Executive Summary

AON

6 Empower Results®



Quarterly Performance and Focus on Long-Term Strategy?

Strong Start to the Year with Quarterly Performance Against Key Metrics

» Organic Revenue growth of +6%; reflectinggrowth in the core, driven by ongoing strong retention
and net new business generation, as well as growth overall in the more discretionary portions of the
business

» Adjusted Operating Margin expansion of +170 basis points and adjusted operating income
growth of +15%; reflecting strong organic revenue growth and expense discipline, partially offset by
lower fiduciary investmentincome

» Adjusted Earnings per Share (EPS) growth of +16%; primarily reflecting strong operational
improvement, effective capital management, and an $0.18 favorable impact from FX

* Free Cash Flow (FCF) growth of +91%; reflecting strong operational improvement, a $45 million
decrease in restructuring cash outlays, and a $30M decrease in capital expenditures

Committed to our Long-Term Strategy to Drive Innovation on Behalf of Clients
= Aon United Is Delivering: More than ever, our clients want us to bring the best of our firm’s
solutions across Risk, Retirement and Health

» |[nnovationto Unlock Net New Areas of Demand: Our Aon United strategy enables rapid
development and broad distribution of solutions for growing client need, as demonstrated by our track
record unlocking new addressable areas of the economy like IP and U.S. Mortgage Reinsurance

» Committedto Willis Towers Watson: Our pending combination will help us innovate faster and be
more relevant for our clients, driven by aligning growth strategies to achieve our one-firm vision

1 Theresultspresented on this page are non-GAAP measuresthat are reconciled to their corresponding U.S. GAAP measuresin the Appendicesof this
presentation. 7 Empower Results®



Aon United Delivering Ongoing Results and Building Momentum

Driving Long-Term Organic Revenue Growth, with Mid-Single-Digit or Greater Organic Revenue Growth in 2021
» Trackrecord of 4% average annual organic revenue growth from 2010-2020, with recent trend towards acceleration

= Driven by three areas: Delivering client value with continued improvementin core businesses, portfolio mix-shift towards areas
of faster growing client demand and data-driven solutions, and netnew opportunities that increase our total addressable market

Sustainable Operating Margin Expansion Net of Investment in Long-Term Growth

* From2010-2020, increased adjusted operating margins by 890 bps or ~90 bps per year

= Driven by three areas: Acceleratingtop-line growth, portfolio mix-shift to higher contribution margin businesses, and increased
operating leverage from ongoing productivity improvements from our Aon Business Services platform

Expected Free Cash Flow Growth Over the Long-Term

» Free cash flowgrowth of 14% CAGR since 2010 and free cash flow margin expansion to 23.9% in 2020

» Expect ongoing operating income growth and progress on working capital, supported by Aon Business Services
Disciplined Portfolio Management and Capital Allocation based on Return on Invested Capital (ROIC)

= Strong history of transformational M&A and portfolio management, including completion of 150 acquisitions for ~$8.8B and 120
divestitures for ~$5.4B from 2010-20202

= All capital allocation decisions based on ROIC. Share repurchase continues to be our highest return opportunity currently based
on our strong free cash flow generation outlook, noting history of $16 billion in share buyback from 2010-2020 and $5 billion
additional repurchase authorization in Q4 2020

= Significant financial flexibility to deploy capital driven by strong free cash flow generation and opportunity for increased debt
Translating into a Significant Shareholder Value Creation Opportunity

= Going forward, we expect to build on our demonstrated track record of free cash flow growth combined with an expected
reduction in total shares outstanding, representing a significant long-term shareholder value creation opportunity

1 Theresultspresented on this page are non-GAAP measuresthat are reconciled to theircorresponding U.S. GAAP measuresin the Appendicesof this Am
presentation.

2 Includesasset dealsand share transactionswith joint venture partners 8 Empower Results®



2021 Supplemental Financial Information?

ORGANIC REVENUE:

» Expect to deliver mid-single-digit or greater organic revenue growth for full year 2021
EXPENSE OUTLOOK:

» Expectto deliver adjusted operating margin expansion for full year 2021

= Forthe balance of 2021 comparedto 2020, expect ~$200 million less expense to be
recognized in the fourth quarter, offset by ~$135 million more expense in the second quarter
and ~$65 million more expense in the third quarter

= This shift, representingabout 2% of our annual cost base, is primarily due to the actions we
took and highlighted last year, including the reduction of certain discretionary expenses, such
as variable compensation

FOREIGN CURRENCY:

» If currency were to remain stable at today’s rates, we would expect a favorable impact of
approximately $0.25 per share for the full year 2021, or $0.07 per share for the remainder of 2021,
including

= $0.04 per share ($12 million operating income) in the second quarter
= $0.02 per share ($6 million operating income) in the third quarter
» $0.01 per share ($3 million operating income) in the fourth quarter

1 Reflectsthe Company’sbest estimatesas of April 30, 2021, and the Company disclaimsany obligationsto update whethera result of newinformation, future
events, or otherwise. Actual resultsmay differ materially.
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Quarterly Performance
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Performance Across Key Metrics!?

Q1’20 Q1’21

Organic Revenue +5% +6%

Adjusted Operating Margin 35.7% 37.4%
Year-over-Year +170 bps

Adjusted Earnings Per Share $3.68 $4.28

Year-over-Year +16%

Free Cash Flow $279M $532M

Year-over-Year +91%

presentation.
The first quarter 2021 financial resultsare not necessarily indicative of resultsthat may be expected forany future period particularly in light of the continuing
effect of the COVID-19 pandemic.

The resultspresented on this page are non-GAAP measuresthat are reconciled to their corresponding U.S. GAAP measuresin the Appendicesof this Am
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1

Organic Revenue! — Growth Demonstrates Resilience of our Business

= QOrganic revenue growth of +6% overall in the first quarter, reflecting growth in the core driven by ongoing strong
retention and net new business generation, as well as growth overall in the more discretionary portions of the business

= In the more discretionary portions, growth in Commercial Risk Solutions was patrtially offset by continued

pressure in Data & Analytic Services

= Reportedrevenue growth of +10% in the first quarter, including strong organic revenue growth and a +4%

favorable impact from FX

Q1’20 Q1’21

Commercial Risk Solutions +4% +9%
Reinsurance Solutions +9% +6%
Retirement Solutions 0% +5%
Health Solutions +5% +4%
Data & Analytic Services +1% (2%)
Total Aon +5% +6%

Organicrevenue isa non-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure in Appendix A of thispresentati on.

AON

Empower Results®



Quarterly Summary of Organic Revenue! Across Solutions Lines

Commercial Risk Solutions

= Qrganic revenue growth of +9% reflects growth across every major geography driven by strong new business generation
and management of the renewal book portfolio, highlighted by double-digit growth in the U.S., Asia, and Latin America

» Results in the U.S. reflect strong new business generation, including continued strength in core P&C

» Results also reflect growth in the more discretionary portions of the business, including double-digit growth in transaction
liability and increased project-related work

= On average globally, pricing was modestly positive, while exposures were flat, resulting in a modestly positive market
impact

Reinsurance Solutions

= QOrganic revenue growth of +6% reflects growth in treaty, driven by continued net new business generation globally, and
double-digit growth in facultative placements

= Market impact was modestly positive on results in the first quarter
Retirement Solutions

= Qrganic revenue growth of +5% growth across every major business, highlighted by double-digit growth in Human Capital,
primarily for rewards solutions, and solid growth in the core Retirement business driven by an increase in project-related
work resulting from new legislation

» Results in Human Capital and core Retirement were positively impacted by a rebound from 2020 and higher utilization rates

= Growth in Investments primarily includes growth in our delegated investment management business

Health Solutions

= QOrganic revenue growth of +4% reflects growth globally in core health and benefits brokerage, driven by strong retention
and management of the renewal book portfolio

» Results also include a modest decline in the more discretionary portions of the business, primarily due to a decline in
project-related work, partially offset by strong growth in voluntary benefits

Data & Analytic Services
= Qrganic revenue decline of 2% primarily reflects a decrease in the travel and events practice globally
» Results also include double-digit revenue growth generated through our CoverWallet digital platform,
which has processed total premium volume of $300M over the last 12 months Am

1 Organicrevenueisa non-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure in Appendix A of thispresentati on.
Empower Results®



1

Adjusted Operating Margin® — Aon Business Services Driving Resilience

Adjusted Operating Income
($ millions)

$1,148

O
*\6/\ °/ /7
7

7

Q1 2020

$1,320

Q12021

Adjusted Operating Margin

(%)
oe°
*\1“ _ -7
35.7%
Q12020

37.4%

Q12021

Q1 Commentary:

Organic revenue growth of +6%

FX translation had a $52 million favorable
impact on adjusted operating income

Q1 adjusted margin expansion due to strong
organic revenue growth, as well as impact
from comparability to Q1 2020 which had
limited impact from covid-19

Full Year 2021 Commentary:

Expect to deliver adjusted operating margin
expansion for full year 2021

For the balance of 2021 compared to 2020,
expect ~$200 million less expense in Q4,
offset by ~$135 million more expense in Q2
and ~$65 million more expense in Q3

Adjusted operating income and adjusted operating margin are non-GAAP measuresthat are reconciled to their corresponding U.S. GAAP measuresin Am

Appendix B of thispresentation.
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Adjusted EPS?! — Delivered Double-Digit Growth

» Double-digit earnings growth reflects strong organic revenue growth, significant operational
improvement, and effective capital management

» FXhad a +%$0.18 per share favorable impactin the first quarter

o +%$0.18related to the impact from foreign currency translation if the Company were to translate
prior year results at current quarter foreign exchange rates

o If currency were to remain stable attoday’s rates, we would expect a favorable impact of
approximately $0.04 per share ($12 million operating income) in the second quarter, $0.02 per
share ($6 million operatingincome)in the third quarter and $0.01 per share ($3 million
operating income) impact in the fourth quarter

= Repurchased 0.2M ordinary shares for approximately $50Min Q1

Adjusted EPS

Al -7 g4.08

-
-

$3.68

01 2020 012021

1 Adjusted EPSisanon-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure in Appendix B of thispresentation. Am
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Non-Operating Financials

($ millions) Q1’20 Q1’21
Interest Income $2 $3
Interest Expense ($83) ($79)
Pension Income (Expense)! $4 36
Other Income (Expense) $24 ($8)
Effective Tax Rate? 19.4% 19.7%
Noncontrolling Interest ($19) ($20)
Actual Common Shares 2311 226.2

Outstanding

Interest expense decreased $4M reflecting lower
outstanding term debt

Other expense includes losses on certain company-
owned life insurance plans and net losses from
balance sheet FX revaluation of other assets and
liabilities

Effective tax rate increased due primarily to changes
in the geographical mix of income and a net favorable
impact from discrete items

o The prior year period also included a net
favorable impact from discrete items

Actual common shares outstanding decreased to
226.2M with approximately 2.3M additional dilutive
equivalents. The Company repurchased 0.2M
ordinary shares in Q1'21. Estimated Q2’21 beginning
dilutive share count is ~228.5M subject to share price
movement, share issuance and share repurchases

1 Theresultspresented on this page are non-GAAP measuresthat are reconciled to their corresponding U.S. GAAP measuresin the Ap pendicesof this Am

presentation.
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Aon United Blueprint

How We Bring the Best of Aon to Clients and Drive Sustainable Growth of Our Firm

Client Value Creation
Delivering Aon United (DAU)
DAL defines how Aon Colleagues
work together to bring the best of
the firm to clients and sets a new
standard for client leadership. DAU
helps us better understand the
unigue needs of the different types
of clients Aon serves, delivers on
our Client Promise commitment,
and helps colleagues better
articulate the value Aon creates.

Colleague Mission

Aon Impact Model (AIM)
AlM supports Aon's belief that
businesses thrive when the
communities they serve and the
people they employ flourish. Al
sets behavior expectations and
leverages Aon’s diverse
capabilities and shared values fo
ensure colleagues are shaping a
distinctive and high-performing
Aon United Culture.

Client Value
Creation

DAU
Vv

Better
Solutions

Better
Advice

Innovation
at Scale

WG

Colleague
Mission

AIM

Better
Analytics

Better
Capability

N

Client Service
Delivery

ABS

Innovation at Scale
New Ventures Group (NVG)
NWG accelerates net new
innovation on behalf of clients
and expands Aon’s addressable
market. The NVG global
leadership team works together
with business leaders to bring
the power of Aon's enterprise
skills, assets, and relationships
to incubate and rapidly scale
the most significant growth
stage opportunities.

Client Service Delivery
Aon Business Services (ABS)
ABS capitalizes on the benefits of
scale to drive further operational
excellence and provide client-
facing colleagues more capability
and opportunity to address client
nesd. ABS leverages regional
client service centers, connected
by business platforms, that tightly
integrate technology with shared
global operational capabilities to
deliver best-in-class client service.

AON
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Drivers of Sustainable Organic Revenue Growth

= When we bring the best of the firm through our
Aon United strategy, we can win more, retain

Delivering more, and do more with clients

Client Value

in the Core = Qur strong core business is largely recurring, non-

discretionary, and with retention rates of ~95% on Organi ¢ Revenue Growth?
average across the portfolio

= Disproportionally investing organically and 5%
inorganically to differentiate our value proposition 3% :
in targeted businesses with attractive growth and 1%

Portfolio Shift margin characteristics

to High- = Priority areas are growing organically at higher 15 ‘16 ‘17 ‘18 ‘19 '20 . Ol
Growth Areas rates than the overall portfolio, with significant -
of Demand long-term opportunity Poes F

= Proven history of portfolio management
demonstrates ability to focus and prioritize areas Expect mid-single-digit or

f greatest client need '
of greatest client nee greater organic revenue
growth in 2021

g = Strong track record of developing innovative, first-
Distributed to-market solutions that unlock new addressable
areas of the economy

Innovation to
Unlock Net
New

= Creating net new solutions for long-term
challenges like climate change, intellectual
property, cyber, and the health and wealth gap

1 Organicrevenueisanon-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure in Appendix A of thispresentation. Am
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Building on Existing Capabilities to Address New Areas of Client Need

Clientdemand continues to outpace innovation. Our Aon United strategy brings our full firm’s
content and capabilities to create solutions for those challenges, demonstrated by our track record of
expanding and unlocking addressable markets. Client feedback combined with our data, analytics and
insight highlights four examples of unmet need, from our Innovation Whitepaper published with Willis
Towers Watson:

Navigating New Forms of Volatility

Expand traditional risk management to
address long-tail risks

Over ~$20T of intangible assets in the S&P500 have no
insurance protection. Our Intellectual Property Capital
Market Solution creates the market’s only alternative

financing opportunity for IP-rich companies

Rethinking Accessto Capital

N
A

Offer greater access to capital, unlock value
and protect it in novel ways

We created the market for U.S. Mortgage Reinsurance
that has transferred over $24B of credit risk on 8.3M
residential mortgages loans valued at more than $1.9T

s Building a Resilient Workforce

07010

QQQ Provide career, financial, health and wellbeing
options for a wider spectrum of employees

Comprehensive solutions using tools like Aon Architect in
Health and Pooled Employer Program in Retirement
optimize outcomes for employees against growing
medical costand underinvestment in retirement

Addressing the Underserved

@ Create more affordable, scalable products to
broaden access to a wider range of recipients

CoverWallet, our leading digital insurance platform,
enables online distribution to the $200B market for small
commercial premium growing 6% per year with under 5%

served digitally

20 Empower Results®



Aon Business Services Operating Model Enables Stability and Flexibility

FY Adjusted Operating Margin? Aon Business Services integrates operations,
technology, data, service delivery and vendor

management

=  Service centers and business platforms increase
productivity in our operations, giving client-
facing colleagues more capacity to meet client
need, including 1 million hours of process
automationin 2020

= Unified, resilient operating model enables
2010 2020 colleagues to work remotely and access all
systems with no loss of productivity

= Global management of working capital and

Historic drivers of margin discretionary costs enables ongoing efficiency
expansion, particularly Improvements
operating leverage and =  Single platform enables prioritized investmentin
expense discipline driven by our highestreturn opportunities balanced with
Aon Business Services, net operating margin improvement or currentfocus
are more important than ever on flexibility

1 Theresultspresented on this page are non-GAAP measuresthat are reconciled to theircorresponding U.S. GAAP measuresin the Ap pendicesof this Am
presentation.
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Pending Combination with Willis Towers Watson is Expected to Accelerate
Innovation for Clients and Create Significant Shareholder Value

Complementary Capabilities Accelerate Proven Aon United Growth
Strategy

= Aligns Aon United and Willis Towers Watson growth strategies which is $2 O B
expected to accelerate innovation from both organizations to benefit clients _
2020 combined

= Enables delivery of complementary capabilities that unlock new sources of P
value for all stakeholders

= Bringstogether 95,000 colleagues in risk, retirement and health, with the

combined firm going to market under the Aon brand $4 2 B
) . 2020 combined
Key Transaction Details Free Cash
= Willis Towers Watson shareholders will receive 1.08 Aon shares for each Flow?

Willis Towers Watson share
= Committed to maintaining current Aon investment grade credit rating

» Received shareholder approval from each company’s shareholders on $800 M
August 26, 2020 Annual pre-tax

. . . . iag3,
= Working toward close in the first half of 2021, subject to regulatory approval Costth?%j”gﬁ"ez;
and other customary closing conditions y

Represents the sum of the fiscal year 2020 revenue figures previously reported by each of Aon and Willis Towers Watson.
Represents the sum of the fiscal year 2020 Free Cash Flow figures previously reportedby each of Aon and Willis Towers Watson Free Cash Flowis a

non-GAAP measure thatis supplementally used by Aon and Wilis Towers Watson, although each company does not make identical adjustments in its
calculation. Aon's and Willis Towers Watson's previously reported fiscal year 2020 Free Cash Flow s reconciled to its correponding U.S. GAAP
measure in Appendix A of this presentation and in Willis Towers Watson's Q4'20 press release dated February 9, 2021, respectively.

There are v arious material assumptions underlyingthe synergies and other costreductionstatements in this document which may result in the

sy nergies and other cost reductions being materially greater or less than estimated. The estimates should therefore be read in conjunction with the
bases and assumptions for these synergy numbers which are setout in Appendix | of the companies’ Rule 2.5 Announcement.

This statement should notbe construedas a profit forecast or interpreted to mean thatthe profits or earnings of Aon or Wilis Towers Watsorrin the first
full'y ear folowing the pending combination, or in any subsequent period, will necessarily match or be greater than or be less than those for the relevant

preceding financial period or any other period.
22 Empower Results®



Environmental, Social, and Governance (ESG) Risks Are an Opportunity
to Help Clients and Improve Our Own Impact

Helping clients manage risk, volatiity,

and peopleis the core of what we do. We Colleagues are the cornerstone of our Aon United
see a significant opportunity to address strategy and our one firm culture

unmet need, aS. risk, mCIUdmg ESG risk, = Strength on key culture indicators in 2020:
INcreases = Voluntary attrition down 35% year-over-year
= Engagement at historic highs, consistent with top-
We are committed to resiliency and guartlle employers | | @)

: T : » Firm-wide commitment to Inclusion and Diversity (I&D):
sustainability to prepare for the Qngomg * In 2020, formed Board of Directors I&D committee
challenges we face from emerging and and internal Global Inclusive Leadership Council

Iong-tail risks = 2021 executive compensation goals include 1&D

» Investing $30m over next 5 years and leading a group of

employers to create 10,000 US apprenticeships by 2030
For more, please see our 2020 Aon Impact Report - i i

Environmental Governance

Opportunity to help clients navigate volatility A Risk mitigation and governance starts with an
and transition risk, while managing our impact 'Y independent, engaged Board supported by robust
firm-wide policies and processes

= Committed to net-zero greenhouse gas emissions by

2030, using Science Based Targets » Board oversees our assessment of material risks, with
= 43% reduction in CO2e emissions from 2019 to delegation to committees and management as
2020, a total reduction in greenhouse gas appropriate
emissions of 60%+ since 2015 * |n 2020, established internal ESG committee to increase
= Submit annually to the Carbon Disclosure coordination, communication and disclosure
Project and signed on to support TCFD = Strong data privacy practices and required annual
= Sustainability in real estate, travel, supply chain training for colleagues on key risks
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Free Cash Flow Drives Long-Term Shareholder
Value

AON
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Strong Financial Stability and Flexibility and Cash Generation

Balance Sheet Dec 31, Mar 31,
($ millions) 2020 2021
Cash $884 $822
Short-term Investments $308 $171
Total Debt $7,729 $7,263
Shareholders’ Equity $3,495 $4,260

Free Cash Flow?
($ millions)

-\'Q«OIO’ - 7

-
-

- $532
$279

= Committed to maintaining current investment grade credit

ratings following pending combination with Willis Towers

Watson

»= Focused on prudently managing liquidity and financial

flexibility:

= |n 2020, allocated capital to share repurchases and

M&A, increased the dividend, and paid down
remaining commercial paper

= Continuing to manage expenses and other
obligations, when possible, to enhance cash flow

=  Will evaluate incremental debt as EBITDA grows
while maintaining our current investment grade

credit ratings

1 Freecash flowisnon-GAAP measure thatisreconciledto itscorresponding U.S. GAAP measure in Appendix A of thispresentation.

Q120 Q1'21

Cash flows from operations increased $223M,
or +66%, primarily due to strong operational
improvement and a $45M decrease in
restructuring cash outlays

Free cash flow increased $253M, or +91%,
reflecting an increase in cash flows from
operations and a $30 million decrease in capital
expenditures

AON
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1
2

Disciplined Focus on Capital Managementand Free Cash Flow

Return on Invested Capital?!

4480 bPS 23.5%
+,
11.7%
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Return on Invested Capital (ROIC)isa non-GAAP measure. A reconciliation can be found in Appendix D.
Free Cash Flow Marginisa non-GAAP measure. A reconciliation can be foundin Appendix E.

Our Strategy to Drive Free Cash Flow?

Revenue Growth and Operational
Improvement

-

Reduced pensioncontributions:
Plans closed, frozen and de-risked

o

Reduction of CapEx: Moving IT
platforms to the cloud, Moving real estate
footprintto smaller, agile, open space

L

Targeting working capital neutral:
An improvement of ~$500M, largely
receivables, over the long term

s 2

Unlocks substantial long-term
shareholder value creation

AON
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Return on Invested Capital

2010-2020
23.5%

+1,180 bps

1M.7%

Am ‘ 2020 Performance Continues

A Decade of

Free Cash Flow Margin

2010-2020
23.9%

+1,570 bps

8.2%

Momentum

10 "1 12 "3 14 15 16 17 "8 "9 ‘20

2010-2020 Performance

Margin Expansion

0 11 "2 13 14 "15 16 "7 "8 19 20

2020 Performance

Organic Revenue Growth

Operating Margin Organic Revenue Growth

ﬁ ; 28.5% +4% +890
H  +1% : i
- +100 bps YOY Average / Year ~90 bps / Year
E EPS Free Cash Flow EPS Growth Free Cash Flow Growth
i (0] O/
] 5981 $2.6B +11% +147%
e | |
+7% YOY +64% YOY CAGR CAGR
ROIC FCF Margin Increase in ROIC FCF Margin Expansion

+1,180bps +1,570bps

11.7% to 23.5% 8.2% to 23.9%

o
23.5%
n
Share Repurchase

51.8B

The resultspresented on this page are non-GAAP measuresthat are reconciled to theircorresponding U.S. GAAP measuresin the Ap pendicesof thispresentation, withrespect to
2020, and in the Company'sQ4'10 press release dated February 4, 2011, with respect to 2010.
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Operating in the New Better

=

Commitment to Safety, Productivity,and Wellbeing for Colleagues
= Offering colleagues tools and services for optimizing remote work, telemedicine, and well-being
= Conducting outreach to teams on a regular basis to maintain connection and cohesiveness

Helping Clients Reduce Volatility and Increase Performance

= I|nnovative tools like our Employee Impact Model, Talent Impact Model, COVID-19 Return To
Work Readiness Assessment, and new COVID Vaccination Solutions are helping companies
and communities recover and reshape

= We are leveraging our data and tools to support recovery with our Work, Travel & Convene
Coalition, leading our clients to define the new better on their own terms

Highly Resilient Aon Business Services Operational Platform

= Following local guidelines, we have materially reduced travel and have the majority of
employees working from home, until local guidelines and our standards ensure a safe return
Our 50,000 colleagues can access all key application and tools remotely, and our network
supports over 44,000 concurrent independent connections a day with clients and colleagues

Strong Balance Sheetand Liquidity Profile with Financial Flexibility
=  We do not take underwriting risk and are committed to our investment-grade credit rating

1 » Well-laddered debt maturity profile reduces liquidity risk, $1.65B in committed credit, and

access to commercial paper A w
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Commercial Risk Solutions

Retail Brokerage:

= Our dedicated teams of risk experts utilize comprehensive analytics capabilities
and insights to provide clients w ith distinctive risk advice that empow ers results
for their organizations

= Through our specialty-focused organizational structure, colleagues in 120 Place over Global leader with
countries around the w orld dive deep into their areas of expertise to develop

unparalleled insights around industry verticals and lines of business to best

deliver value to clients in today’s complex and integrated risk environment $6 5 B + 2 O ) O OO
Global Risk Consulting: :
= World leading provider of risk consulting services supporting clients in better of bound premium coIIeagues around the

understanding and managing their risk profile through identifying and each year world

quantifying the risks they face by assisting them w ith the selection and

implementation of the appropriate risk transfer, risk retention, and risk mitigation
solutions, and by ensuring the continuity of their operations through claims

consulting
Cyber Solutions: Retention rates
= One of the industry’s premier resources in cyber risk management; our strategic
focus extends to identifying and protecting critical digital assets supported by + 9 O%
best-in-class transactional capabilities, enhanced coverage expertise, deep

carrier relationships, and incident response expertise

on average in Retail

Captives: o _ _ _ Brokerage

= Leading global captive insurance solutions provider; managing +1,100
insurance entities w orldw ide including captives, protected segregated and
incorporated cell facilities, as w ellas entities that support Insurance Linked
Securities and specialist insurance and reinsurance companies

Q1’18 | Q2’18 | Q3’18 | Q4’18 | FY’18 | Q1’19 | Q2’19 | Q3’19 | Q4’19 | FY’19 | Q1°20 | Q2°20 | Q3’20 | Q4°20 | FY’20 | Q1’21
Total Revenuel($M) | $1,184 | $1,166 | $1,029 | $1,273 | $4,652 | $1,118 | $1,167 | $1,057 | $1,331 | $4,673 | $1,146 | $1,126 | $1,042 | $1,376 | $4,690 | $1,289

Organic Growth1(%) 4% 6% 8% 4% 6% 6% 6% 7% 7% 7% 4% 1% 2% 4% 3% 9%

1 Organicrevenueisanon-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure forthe above historical periods that have been
restated on page 21 of the Company’sQ4’17 press release dated February 2, 2018, forthe new revenue recognition accounting standard effective in
Q1'18.
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Reinsurance Solutions

Treaty:

= Addresses underwriting and capital objectives on a portfolio
level, allowing our clients to more effectively manage the
combination of premium growth, return on capital and rating

agency interests. This includes the development of more Place over
competitive, innovative and efficient risk transfer options. $ :I 5 B # 1
Eacultative: . : issuer of insurance-
= Empowers clients to better understand, manage and transfer risk of bound premium . .
. . : ) - linked securities
through innovative facultative solutions and the most efficient each year

access to the global facultative markets

Capital Markets:

= Globalinvestment bank with expertise in M&A, capital raising,
strategic advice, restructuring, recapitalization services, and +4O
insurance-linked securities

consecutive
= Works with insurers, reinsurers, investment firms, banks, and quarters of.net new
corporations to manage complex commercial issues through the business in core

provision of corporate finance advisory services, capital markets treaty
solutions, and innovative risk management products

Q1’18 | Q2’18 | Q3’18 | Q4’18 | FY’18 | Q1°19 | Q2’19 | Q3’19 | Q4’19 | FY’19 | Q1°20 | Q2’20 | Q3’20 | Q4’20 | FY’20 | Q1°21
Total Revenuel($M) $742 | $380 | $279 | $162 |$1,563| $788 | $420 | $291 | $187 | $1,686( $848 | $448 | $321 | $197 | $1,814| $922

Organic Growth1(%) 6% 8% 8% 8% 7% 9% 12% 5% 17% 10% 9% 9% 13% 12% 10% 6%

Organicrevenue isa non-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure forthe above historical periods that have been

restated on page 21 of the Company’sQ4’17 press release dated February 2, 2018, forthe new revenue recognition accounting standard effective in
Q1'18.
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Retirement Solutions

Retirement:

= The Retirement practice is dedicated to navigating the risk and opportunities
associated withretirement and investing to optimize performance and financial
security for institutions and individuals

= Retirement Consulting specializes in providing organizations across the globe ApprOX|mater
with strategic design consulting on their retirement programs, actuarial services, + 10 OOO 1
and risk management — including pension de-risking, governance, integrated y $3 4 I
pension administration and legal and compliance consulting . . -
organizations trust
Human Capital:

= We deliver advice and solutions that help clients accelerate business outcomes Aon’s ad\_llce and
by improving the performance of their people solutions

of pension assets
under independent

advisory
= We support the full employee lifecycle fromassessment and selection of the right
talent to the design, alignment and benchmarking of compensation to business

strategy and performance outcomes

Investments: _ _ o _ _ Global leader with
= Provides public and private companies and other institutions w ith advice on

developing and maintaining investment programs across a broad range of plan
types, including defined benefit plans, defined contribution plans, endow ments + y

and foundations

colleagues around

programs and fiduciary responsibilities either in a partial or full discretionary the world
model for multiple asset ow ners. We partner with clients to deliver our scale and
experience to help them effectively manage their investments, risk, governance

= Our delegated investment solutions offer ongoing management of investment

and potentially low er costs

Q1’18 | Q2’18 | Q3’18 | Q4’18 | FY’18 | Q1°19 | Q2’19 | Q3’19 | Q4’19 | FY’19 | Q1°20 | Q2’20 | Q3’20 | Q4’20 | FY’20 | Q1°21

Total Revenue?2($M) $424 | $431 | $501 | $509 |$1,865| $420 | $419 | $484 | $494 [ $1,817( $397 | $393 | $468 | $495 | $1,753| $434

Organic Growth2 (%) - 3% | 2% | 4% | 2% | 2% 1% | 3% | 3% | 2% - A%) | (5%) | (2%) | %) | 5%

As of 6/30/2020, includesnon-discretionary assets advised by Aon and itsglobal affiliateswhich includesretainer clientsand clientsin which Aon anditsglobal
affiliateshave performed project servicesfor overthe past 12 months. Project clientsmay not currently engage Aonat the time of the calculation of assets
underadvisement asthe project may have concluded earlier during preceding 12 -month period.
Organicrevenue isa non-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure forthe above historical periods that have been restated
on page 21 of the Company’sQ4°17 press release dated February 2, 2018, forthe new revenue recognition accounting standard e ffective inQ1’18.
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Health Solutions

Aon Health Solutions helps organizations confidently navigate the ewolving
health and benefits landscape while continuously adapting their approach
and strategy to provide greater choice, affordability and wellbeing.

Consulting & Brokerage: Place over
= Dewelops and implements innovative, customized health and benefits # 1
strategies for clients of all sizes across industries and geographies to $3 O B
manage risk, drive engagement, and increase accountability 0 £ full d
= Partners with insurers and other strategic partners to develop and of health premium USSR/

self-insured health
care exchanges

implement new and innovative solutions.

= Delivers specialized expertise and solutions across a range of areas
such as pharmacy, wluntary benefits, and regulatory

= Leverages proprietary, world-class, analytics and technology to help
clients make informed decisions and manage healthcare outcomes

with a full set of
solutions

Global Benefits: Global leader with
= Advises multinational companies on range of topics including program
design and management, financing optimization, and enhanced + 8 OO O
employee experience ]

= Assists employers in havigating and managing regulatory and
compliance requirements in countries in which they operate

colleagues in 90
countries

Healthcare Exchanges:
= Helps transform how employers sponsor, structure, and deliver

healthcare strategies for both active and retiree populations

Q1’18 | Q2’18 | Q3’18 | Q4’18 | FY’18 | Q1°19 | Q2’19 | Q3’19 | Q4’19 | FY’19 | Q1°20 | Q2’20 | Q3’20 | Q4’20 | FY’20 | Q1°21
Total Revenuel($M) $451 | $309 | $278 | $558 | $1,596 | $486 | $317 | $279 | $585 | $1,667 | $502 | $258 | $282 | $613 | $1,655| $536

Organic Grow th(%) - 7% 8% 8% 5% 5% 6% 2% 5% 5% 5% (18%) 1% 2% (1%) 4%
1 Organicrevenueisanon-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure forthe above historical periods that have been
restated on page 21 of the Company’sQ4’17 press release dated February 2, 2018, forthe new revenue recognition accounting standard effective in
Q1'18.
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Data & Analytic Services

Affinity:

= Specializes in developing, marketing and administering
customized insurance programs and specialty market solutions
for affinity organizations and their members or affiliates

Aon Inpoint:

= Draws on Aon’s proprietary database (Global Risk Insight

Platform) and is dedicated to making insurers more competitive
through providing data, analytics, engagement and consulting

CoverWallet:

* Leading digital insurance platform for small- and medium-sized
businesses dedicated to delivering exceptional client
experiences to newand existing clients by leveraging data &
analytics and a technology-enabled operating model to provide
choice, transparency, and convenience

ReView:

= Draws on Aon’s proprietary database and broker market
knowledge to provide advisory services, analysis, and

benchmarking to help reinsurers more effectively meet the needs

of cedents through the development of more competitive,

innovative, and efficient risk transfer options

+300

associations and

Affinity partners with

organizations + 140

benefit from Aon’s insurance carrier
affinity solutions partners

Aon Inpoint
accesses

+$1T

of total premium
data over 10 year
history

Q1’18 | @218 | Q318 | Q4’18 | FY’18 | Q1'19 | @219 | Q319 | Q4’19 | FY’19 | Q1’20 | Q2’20 | Q3'20 | Q4'20 | FY’20 | Q1’21
Total Revenuel($M) | $294 | $277 | $263 | $271 |$1,105| $336 | $286 | $271 | $291 |$1,184| $331 | $274 | $278 | $288 | $1,171| $351
Organic Growth1(%) | 1% | (4%) | 5% | 9% | 3% | 5% | 4% | 3% | 6% | 4% | 1% | (8%) | 7%) | (8%) | (5%) | (2%)

1 Organicrevenueisanon-GAAP measure thatisreconciled to itscorresponding U.S. GAAP measure forthe above historical periods that have been
restated on page 21 of the Company’sQ4’17 press release dated February 2, 2018, forthe new revenue recognition accounting standard effective in

Q1'18.

AON
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Appendix A: Reconciliation of Non-GAAP Measures — Organic Revenue
Growth (Decline) & Free Cash Flow

Aon ple
Reconciliation of Non-GAAP Measures - Organic Revenue Growth (Decline) and Free Cash Flow (Unaudited)

Organic Revenue Growth (Decline) (Unaudited)

Three Months Ended
March 31,
Less: Less: Organic
Less: Fiduciary Acquisitions, Revenue
Currency Investment Divestitures & Growth
(millions) 2021 2020 % Change Impact® Income @ Other (Decline) @
Revenue
Commercial Risk Solutions $ 1289 §$ 1,146 12 % 5% (D% (1)% 9%
Reinsurance Solutions 922 848 9 3 (1) 1 6
Retirement Solutions 434 397 9 4 — — 5
Health Solutions 536 502 7 3 — — 4
Data & Analytic Services 351 331 6 4 — 4 2)
Elimination 7 (5) N/A N/A N/A N/A N/A
Total revenue $ 3,525 § 3219 10 % 4% — % — % 6%

(1) Currency impact is determined by translating last year’s revenue at this year’s foreign exchange rates.

(2) Fiduciary investment income for the three months ended March 31, 2021 and 2020 was $2 million and $15 million, respectively.

(3) Organic revenue growth (decline) includes the impact of intercompany activity and excludes the impact of changes in foreign exchange rates, fiduciary
investment income, acquisitions, divestitures. transfers between revenue lines, and gains or losses on derivatives accounted for as hedges.

Free Cash Flows from Operations (Unaudited)

Three Months Ended
March 31,
(millions) 2021 2020 % Change
Cash Provided by Operating Activities $ 561 $ 338 66 %
Capital Expenditures Used for Operations (29) (59) (51)%
$ 532 % 279 91 %

Free Cash Flows Provided by Operations ()

(1) Free cash flow is defined as cash flows from operations less capital expenditures. This non-GAAP measure does not imply or represent a precise

calculation of residual cash flow available for discretionary expenditures.

ON
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Appendix B: Reconciliation of Non-GAAP Measures — Operating Margin

and Diluted Earnings per Share

Aon pic
Recoflciliation of Non-GAAP Measures - Operating Income and Diluted Earmings Per Share (Unaudited) &
Three Months Ended
March 31,
%
(millions, except percentages) 2021 2020 Change
Revenue $ 3525 $§ 3219 10%
Operating income $ 1245 § 1033 21%
Amortization and impairment of intangible assets 40 o7
Transaction costs @) 35 12
Operating i - as adjusted $ 1320 § 1148 15%
Operating margin 353 % 321%
Operating margin - as adjusted 374% 35.7%
Three Months Ended
March 31,
L]
(millions, except percentages) 2021 2020 Change
Operating income - as adjusted $ 1320 $ 1,148 15%
Interest income 3 2 50 %
Interest expense (79 (83) (3%
Other income (expense):
Other income (expense) - pensions - as adjusted [ 4 50 %
Other income (expense) - other €3] 24 (133)%
Total Other income (expense) - as adjusted 2) 28 (107)%
Income before income taxes - as adjusted 1,242 1,005 13 %%
Income tax expense (3) 245 212 16 %
Net income - as adjusted 997 283 13 %
Less: Net income attributable to noncontrolling interests 20 19 3%
Net income attributable to Aon shareholders - as adj d § 977 § 864 13 %
Diluted net income per share attributable to Aon shareholders - as adjusted § 428 § 368 16 %
Weighted average ordinary shares ding - diluted 2281 2345 (3%
Effective Tax Rates @)
U.S. GAAP 20.1% 19.3 %
Non-GAAP 19.7 % 19.4 %

(1} Certain noteworthy items impacting operating income in the three months ended March 31, 2021 and 2020 are described in this schedule. The items

shown with the caption “as adjusted” are non-GAAP measures.

(2)  As part of the pending combination with Willis Towers Watson, certain transaction costs will be incurred by the Company prior to the closing date, which
is expected to be in the first half of 2021. These costs may include advisory, legal, accounting, valuation, and other professional or consulting fees

required to complete the combination.

(3) Adjusted items are generally taxed at the estimated annual effective tax rate, except for the applicable tax impact associated with accelerated tradename

amertization, impairment charges and certain transaction costs, which are adjusted at the related jurisdictional rate.
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Appendix C: Other Income/Expense Under Pension Accounting

Standard Effective 1/1/2018 (ASU No. 2017-07)

All financial components of net periodic pension cost and net periodic postretirement benefit cost shifted from above the

line in compensation and benefits expense to below the line in other income / expense.

Based on current assumptions, our best estimate is approximately $7 million of non-cash pension income per
quarter as part of other income / expensein 2021, excluding all other items we do not forecast that could be

favorable or unfavorable in any given period.

(millions) Q121
Other income (expense) — Pension — Non-GAAP $6
Other income (expense) — Other ($8)
Total Other income (expense)— Non-GAAP ($2)
Pension Settlements -
Total Other income (expense)—-U.S. GAAP ($2)

AON
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Appendix D: Reconciliation of Return on Invested Capital (ROIC)

Return on Invested Capital (ROIC)is a non-GAAP measure calculated as adjusted net operating profit after tax (NOPAT) divided
by average invested capital (short-term debt, + long-term debt + total equity) and represents howwell we are allocating our capital
to generate returns. The metric for the historical periods shown belowwas calculated using financial results for total consdidated
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) FY'10 FY'11 FY'12 FY'13 FY'14 FY'15 FY'16 FY'17 FY'18 FY'19 FY'20
Revenue - as reported 8,512 11,287 11,514 11,815 12,045 11,682 11,627 9,998 10,770 11,013 11,066
Consolidated operating income - as reported 1,244 1,596 1,596 1,671 1,966 1,848 1,906 979 1,544 2,169 2,781
Restructuring 172 113 101 174 - - - 497 485 451 -
Pension adjustment 49 - - - - - - - - - -
Hewitt related costs 40 47 - - - - - - - - -
Transactions/Headquarter relocation costs - 3 24 5 - - 15 - - - 123
Legacy receivable write-off - 18 - - - - - - - - -
Anti-bribery, regulatory and compliance initiative 9 - - - - - - 28 - - -
Legacy Litigation - - - - 35 176 - - 75 13 -
Pension settlement - - - - - - 220 128 - - -
Amortization of Intangible Assets 154 362 423 395 352 314 277 704 593 392 246
Total Adjustments 424 543 548 574 387 490 512 1,357 1,153 856 f 369
Consolidated operating income - as adjusted $ 1668 [$ 2139 |$ 2144 [$ 2245|$ 2353($ 2,338 |$ 2418|% 2,336|$ 2697 |$ 3025($ 3,150
Adjusted Effective tax rate (%) 28.9% 27.3% 26.1% 25.4% 18.9% 17.9% 16.8% 14.9% 15.6% 17.5% 17.6%
NOPAT (Adj. OI*(1-Adj. Tax Rate)) $ 1,186 |$ 1,555|% 1584 (% 1675|$% 1,908 |$ 1919 ($ 2012 |$ 1,988 |$ 2276 |$ 2,49 [ $ 2,59
Short-term debt and current portion of long-term debt 492 337 452 703 783 562 336 299 251 712 448
Long-term debt 4,014 4,155 3,713 3,686 4,799 5,138 5,869 5,667 5,993 6,627 7,281
Total Debt 4,506 4,492 4,165 4,389 5,582 5,700 6,205 5,966 6,244 7,339 7,729
Total Shareholder's Equity 8,251 8,078 7,762 8,145 6,571 6,002 5,475 4,583 4,151 3,375 3,495
Noncontrolling interest 55 42 43 50 60 57 57 65 68 74 88
End of Period Total Invested Capital 12,812 12,612 11,970 12,584 12,213 11,759 11,737 10,614 10,463 10,788 11,312
Average Total Invested Capital 10,126 12,712 12,291 12,277 12,399 11,986 11,748 11,176 10,539 10,626 11,050
ROIC (NOPAT/Average Total Invested Capital) 11.7% 12.2% 12.9% 13.6% 15.4% 16.0% 17.1% 17.8% 21.6% 23.5% 23.5%

AON
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Appendix E: Reconciliation of Free Cash Flow Margin

Free Cash Flow Margin is a non-GAAP measure calculated as Free Cash Flow (defined as Cash Flows from Operations less
Capital Expenditures) / Total Revenue and represents our conversion rate of revenue into cash. The metric for the historical periods
shown belowwas 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) FY'10 FY'11 FY'12 FY'13 FY'14 FY'15 FY'16 FY'17 FY'18 FY'19 FY'20
Revenue - as reported 8,512 11,287 11,514 11,815 12,045 11,682 11,627 9,998 10,770 11,013 11,066
Cash Flow from Operations 876 1,112 1,534 1,753 1,812 2,009 2,326 669 1,686 1,835 2,783
Capital Expenditures (180) (241) (269) (229) (256) (290) (222) (183) (240) (225) (141)
Free Cash Flow - as Reported 696 871 1,265 1,524 1,556 1,719 2,104 486 1,446 1,610 2,642
Adjustments:

2017 Restructuring initiatives (Cash + CapEx) 307 491 489

Transactions costs related to the divested business 45

Tax payments related to the divested business 940
Underlying Free Cash Flow - as Adjusted 1,778 1,937 2,099 2,642
Free Cash Flow Margin 8.2% 7.7% 11.0% 12.9% 12.9% 14.7% 18.1% 17.8% 18.0% 19.1% 23.9%

In Q4’15, we reclassified certain cash flowsrelated to employee shareswithheld fortaxes. Thisresulted in reclassifying $9 3M, $94M, $115M forthe FY’10,
FY’11,and FY’12, respectively, from "Accountspayable and accrued liabilities’ and "Other assets and liabilities" within Cash FlowsFrom Operating Activities, to
"Issuance of shares foremployee benefit plans’ within Cash Flows From Financing Activities.
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