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Quarterly
Earnings
Summary

First Quarter 2023

AON


https://ir.aon.com/about-aon/investor-relations/financial-reports/quarterly-and-annual-reports/default.aspx

Starting the year with continued momentum driven by our Aon United strategy
MIneCbon ¢étiji oPén tLEetoptsn o6il e&pt pl op 6ahh

mclients are being asked to make decisions faster than ever. As a result, we see

strong and ongoing demand for our advice and solutions N as many of our clients realize
that remaining in defensive or reactive mode is not sufficient, and in fact a pivot to

offense is ultimately necessary to win and achieve their objectives. This requires that

we bring the best from across our firm to enable our clients to make better decisions N
which is the core of Aon United ¢ )

Greg Case

Chief Executive Officer
~Y

mmst guarter results reflect strong operational performance driven by our Aon United
strategy. We start the year in a position of strength and expect to continue to make
progress on our key financial metrics and our commitment to drive long -term
shareholder value creation ¢ 3

Christa Davies

Chief Financial Officer

AON



Performance Across Key Financial Metrics :

Organic Revenue Growth

+/%

wLJs LjLj w LJIs Ljlj
+8% +7%
Reflects ongoing strong retention and net new business
generation

Adjusted Operating Margin Expansion

+70 bps

w LI LjLj w LJIs Ljl]
38.0% 38.7%

Reflects strong organic revenue growth and increased
fiduciary investment income

Adjusted Earnings Per Share Growth

+/7%

w LJs LjLj w LJs Ljlj
$4.83 $5.17

Reflects strong organic revenue growth and effective
capital management, partially offset by a $(0.13)
unfavorable impact from FX

Free Cash Flow Growth

(-17)%

wLJIs LjLj wLjs Ljlj
$440M $367M

Reflects a decrease in cash flows from operations and a
$53 million increase in capital expenditures

AON 1  The results presented on this page are non -GAAP measures that are reconciled to their corresponding U.S. GAAP measures in the Ap pendices of this presentation.



Organic Revenue 1 - Strong Growth Across All Solution Lines

A Organic revenue growth of +7% overall in the first quarter

, driven by

ongoing strong retention, net new business generation, and

management of the renewal book portfolio

A Reported revenue growth of 5% in the first quarter

, Including a

(3)% unfavorable impact from FX and a +1% favorable impact from

fiduciary investment income 2

Q1’22
Commercial Risk Solutions +9%
Reinsurance Solutions +7%
Health Solutions +8%
Wealth Solutions +0%

Total Aon

Q1’23
+6%
+9%
+8%

+6%

AON 1  Organic revenue is a non -GAAP measure that is reconciled to its corresponding U.S. GAAP measure in Appendix A of this presentati

2 Fiduciary investment income for the three months ended March 31, 2023 was $52 million.

Organic Revenue Growth
Annual Trend

9%
7%
6% 6%
5%
4%

Low-single -
digit growth 1%
—_—
[ T T T T T T T T
10 17 '18 '19 20 21 22 Q1'23

Expect mid-single -digit or
greater organic revenue growth
in 2023 and over the long -term

on.



Our Annual Long -Term Track Record on Key Financial Metrics 1
Driving Top and Bottom -Line Improvement

FY 2010 FY 2022 12-Year Change
Organic Revenue Growth +0% +6% +4% avg / year
: : : +1,120 bps
0) 0 !
Adjusted Operating Margin 19.6% 30.8% -90 bps / year
Adjusted Earnings Per Share $3.48 $13.39 +12% CAGR
Free Cash Flow $0.7B $3.0B +13% CAGR
: +1,600 bps
0 0] !
Free Cash Flow Margin 8.2% 24.2% 130 bps / year
Shares Outstanding 2 332.3M 205.4M ~38% Net Reduction
Return on Invested Capital (ROIC) 11.7% 30.6% LSS

~160 bps / year

AON 1  The results presented on this page are non -GAAP measures that are reconciled to their corresponding U.S. GAAP measures in the Ap pendices of the presentation.
2 Calculated as the change in actual shares outstanding from December 31, 2010 to December 31, 2022.



Aon Is In the Business of Better Decisions

Aon exists to shape decisions for the Through our experience, global reach and - S S ——
= ; ; state-of-the-art analytics, we are better able ommercial Hisk Solutions ea olutions
better — to protect and enrich the lives of fio helo cients teat fapicly GHengir,

people around the world. Our colleagues  increasingly complex and interconnected

: " ; z Shifts in technology, economics and Health is declining, costs are rising and
prOVIde our clients in over 120 countries chalisagee Rcraseiour aas oftesd: geopolitics are creating unprecedentad wiorkers have vastly different neads. We halp
with advice and solutions that give them volatility. We help clients identify, measure companies improve employee health and
the clarity and confidence to make Navigating Building and manage their risk exposure. wellbeing while managing costs.
better decisions to protect and grow n?w TO{_TIT:S a reiiflient
their business. ORVOLSLILY WORSIOICE $11OB+ $35B

of bound premiurm of bound premium

5 0 O O O placed annually placed annually
J
colleagues around the world Rethinking Addressing ) _
access the Reinsurance Solutions Wealth Solutions

to capital underserved
+ Businesses, governments and communities  Global business is becoming increasingly

need to become more resilient. Our difficult to navigate. Wi help employers,

countries with Aon clients expertise and insight help (relinsurers fiduciaries and investment officers optimize
navigate uncharted territories and create results and provide a more secure future for
miorg relevant solutions, their stakeholders.
$50B+ $3.8T
of bound premium of assets under
placed annually advisement

AON 1 Includes approximately $55 billion of captive premium
2 Asof 6/30/2022, includes non  -discretionary assets advised by Aon and its global affiliates which includes retainer clients and clients in which Aon and its global affiliates have performed project services for
over the past 12 months. Project clients may not currently engage Aon at the time of the calculation of assets under adviseme nt as the project may have concluded earlier during preceding 12  -month period.
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AON

Explanation of Non -GAAP Measures

This communication includes supplemental information not calculated in accordance with generally
accepted accounting principles in the United States ¥ r.8. D! ! u jngldding organic revenue growth, free
cash flow, adjusted operating income, adjusted operating margin, adjusted earnings per share, adjusted
net income attributable to Aon shareholders, adjusted net income per share, and adjusted effective tax
rate that exclude the effects of intangible asset amortization and impairment, pension settlements, 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. Currency impact represents the effect on prior year period
results if they were translated at current period 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 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 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 and impairment, 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. Management also uses these measures to assess operating
performance and performance for compensation . Non-GAAP measures should be viewed in addition to, not
in lieu of, ! ij I sOonsolidated Financial Statements . Industry peers provide similar supplemental
information regarding their performance, although they may not make identical adjustments .



Appendix A: Reconciliation of Non -GAAP Measures N Organic
Revenue Growth

1) Currency impact represents the effect on prior year period results if they were translated at current period foreign exchange rates.
ON 2) Total fiduciary investment income for the three months ended March 31, 2023 was $52 million, for the three months ended March 31, June 30, September 30, and December 31 2022 was $2 million, $7 million, $26 million, and $41 million, respectively, for the three months ended
March 31, June 30, September 30, and December 31 2021 was $2 million, $2 million, $2 million, and $2 million, respectively, f or the three months ended March 31, June 30, September 30, and December 31 2020 was $15 million, $5 million, $3 million, and $4 million, respectively,
and for the twelve months ended December 31 for the years 2022, 2021, 2020 was $76 million, $8 million, and $27 million, resp ectively

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



