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The risk factors set forth below reflect risks associated with our existing and potential businesses and the industries in which we
operate generally and contain ““ forward- looking statements ” as discussed in the ““ Business ~ Section of Part I, Item 1 of this
report. Readers should consider these risks in addition to the other information contained in this report because our business,
financial condition, or results of operations could be materially adversely affected if any of these risks were to actually occur
and the occurrence of such risks could cause our actual results to differ materially from those stated in or implied by the
forward- looking statements in this document and elsewhere. Risk Factors Summary The following is a summary of the
principal risks associated with our businesses and the industries in which we operate generally as described in more
detail in this report. We encourage you to carefully review the full risk factors immediately following this summary as
well as the other information in this report. Risks Related to Our Business ® An overall decline in economic and business
activity could have a material adverse effect on the financial condition and results of operations of our business . * We face
significant competitive pressures from traditional and non- traditional competitors that could affect our business. « If we
are unable to effectively develop and implement innovative strategies, efficiencies and new solutions for our clients, our
reputation, ability to compete effectively and financial condition may be adversely affected. * If our clients are not
satisfied with our services, we may face additional cost, loss of profit opportunities, damage to our reputation, or legal
liability. « Revenues from commission arrangements may fluctuate due to many factors, including cyclical or permanent
changes in the insurance and reinsurance markets outside of our control. * The profitability of our operations may not
meet our expectations due to unexpected costs, cost overruns, inflation, early contract terminations, unrealized
assumptions used in our contract bidding process or the inability to maintain our prices. Financial Risks « We are
exposed to fluctuations in currency exchange rates that could negatively impact our financial results and cash flows.
Similarly, changes in interest rates and deterioration of credit quality could reduce the value of our cash balances and
investment portfolios and adversely affect our financial condition or results. * We have debt outstanding that could
adversely affect our financial flexibility. In addition, a decline in the credit ratings of our senior debt and commercial
paper may adversely affect our borrowing costs, access to capital, and financial flexibility. « Our tax assets and liabilities
are subject to a variety of different factors, including the adoption and implementation of OECD tax proposals, which
could create volatility in our global effective tax rate, expose us to greater than anticipated tax liabilities or cause us to
adjust previously recognized tax assets and liabilities. * We are a holding company and, therefore, may not be able to
receive dividends or other payments in needed amounts from our subsidiaries. Legal and Regulatory Risks « We are
subject to E & O claims against us as well as other contingencies and legal proceedings, some of which, if determined
unfavorably to us, could have a material adverse effect on our financial condition or results of operations. « Our
businesses are subject to extensive governmental regulation, which could reduce our profitability, limit our growth, or
subject us to legal and regulatory actions. * Failure to protect our intellectual property rights, or allegations that we have
infringed on the intellectual property rights of others, could harm our reputation, ability to compete effectively, and
financial condition. Operational Risks ¢ Our results of operations have been adversely affected and could be materially
adversely affected in the future by the effects of natural or man- made disasters, including health pandemics or the
impacts of climate change. « Our success depends on our ability to retain, attract and develop experienced and qualified
personnel, including our senior management team and other professional personnel. « We may not recognize all of the
expected benefits from our Accelerating Aon United program and other operation improvement initiatives. Risks
Related to Technology, Cybersecurity, and Data Protection * We rely on complex information technology systems and
networks to operate our business. Any significant system or network disruption due to a breach in the security of our
information technology systems could have a negative impact on our reputation, operations, sales, and operating results.
* Improper disclosure of confidential, personal, or proprietary data could result in regulatory scrutiny, legal liability, or
harm to our reputation. Risks Related to the Pending Acquisition of NFP (the “ Transaction ”) « The Transaction is
subject to customary closing conditions, including conditions related to regulatory approvals, and may not be completed
on a timely basis, or at all, or may be completed on a basis that has a material impact on the value of the combined
company. Failure to close the Transaction could negatively impact our share price and future business and financial
results. « While the Transaction is pending, we are subject to business uncertainties related to our relationships with
employees, clients and suppliers, which could adversely affect our business and operations. These uncertainties could
also adversely affect the combined company following the Transaction. Risks Related to Being an Irish- incorporated
Company * We are incorporated in Ireland, and Irish law differs from the laws in effect in the U. S. and may afford less
protection to holders of our securities. * As an Irish public limited company, certain capital structure decisions regarding
the Company will require the approval of shareholders, which may limit the Company’ s flexibility to manage its capital
structure. * The implementation of the OECD global minimum tax regime in Ireland could have a material adverse effect
on our global effective tax rate, results of operations, cash flows and financial condition . The results of our operations are
generally affected by the level of business activity of our clients, which in turn is affected by the economy of the industries and
markets these clients serve. Economic downturns, volatility, or uncertainty in the broader economy or in specific markets
(including as a result of endemics or pandemics, climate change, political unrest, actions by central banks, or otherwise) may
cause reductions in technology and discretionary spending by our clients, which may result in reductions in the growth of new



business or reductions in existing business. If our clients become financially less stable, enter bankruptcy, liquidate their
operations or consolidate, our revenues and collectability of receivables could be adversely affected. The demand for property
and casualty insurance generally rises as the overall level of economic activity increases and generally falls as such activity
decreases, affecting both the commissions and fees generated by our Commercial Risk Solutions and Reinsurance Solutions
lines. The economic activity that impacts property and casualty insurance is most closely correlated with employment levels,
corporate revenues, and asset values. Downward fluctuations in the year- over- year insurance premiums charged by insurers to
protect against the same risk, referred to in the industry as softening of the insurance market, could adversely affect these
businesses as a significant portion of the revenue is determined as a percentage of premiums charged to our clients. In addition,
certain discretionary services within our business, such as Human Capital, project- related work within Commercial Risk
Solutions and Health Solutions, and transaction habtlity-services , may see a decrease in activity if the overall level of economic
activity results in a reduction to our clients’ discretionary spending. Insolvencies and consolidations associated with an economic
downturn, especially insolvencies in the insurance industry, could adversely affect our brokerage business through the loss of
clients by hampering our ability to place insurance and reinsurance business. Also, error and omission claims against us, which
we refer to as E & O claims, may increase in economic downturns, also adversely affecting our business. In addition, decreased
underwriting capacity for insurance and reinsurance may create dlfﬁculty for our professwnals to place business, Wthh may
adversely impact our ability to earn revenue. ¥ : :
eompetitors-that-eonld-affeetour-business—As a global professwnal services ﬁrm we compete Wlth a broad Varlety of ﬁrms,
including global, national, regional, and local insurance companies that market and service their own products, other financial
services providers, brokers, and investment managers, independent firms, and consulting organizations affiliated with
accounting, information systems, technology, human resources consulting, and financial services firms. We compete with
respect to service, delivery of insights, product features, price, commission structure, technology, financial strength, ability to
access certain insurance markets, and name recognition. Our competitors may have better financial, technical and marketing
resources, broader customer bases, greater name recognition, more comprehensive products, stronger presence in certain
geographies, or more established relationships with their customers and suppliers than we have. Alliances or mergers among
competitors could affect our business. Further, we compete on pricing and the innovation and quality of our service offerings
and-, which could be affected by competitors’ lower cost structures, product development activities, and pricing policies, any or
all of which could result in better market acceptance of our competitors’ offerings than those that we offer or develop. This
competition is further intensified by an industry trend where clients elect to engage multiple brokers to service different portions
of their accounts. If we fail to respond successfully to the evolvmg competltlon we face our ﬁnan01al condltlon or results of
operatlons mlght be adversely affected. Hw vely-dev ; : ateg eter

a—ffeefed—Developmg and implementing 1nnovatlve strategles efficient busmess practices, and new solutlons to current and
emerging client needs is important to our business. We may be unsuccessful in developing innovative strategies, or our
competitors may be more successful in innovating and delivering services to meet new and existing client needs. Competitors
may be able to innovate faster and respond better to evolving client demand and industry conditions, or may price their serviees
products in a manner that clients find morec aggressively-attractive than Aon we-do-. Further, new and non- traditional
competitors, our clients’ increasing ability and determination to self- insure, and capital market alternatives to traditional
insurance and reinsurance markets cause additional forms of competition and innovation that could affect our business. If we are
unsuccessful in innovating, if we cannot innovate as quickly as our competitors, if we are not able to make sufficient investment
in innovation, if our competitors develop more cost- effective technologies (including through the use of artificial intelligence
or other emerging technologies) . or if our ideas are not accepted in the marketplace, it could have a material adverse effect on
our ability to obtain and complete client engagements. For example, we have invested significantly in Aon Business Services
and the development of ear-proprietary data and analytics tools including repositories of global insurance and reinsurance
placement information, which we use to help drive results for our clients in the insurance and reinsurance placement process.
Our competitors have or are developing competing data and analytlcs tools and their success in this space may 1mpact our
ability to differentiate our own data and analytics tools serv g
. Innovations in software, cloud computing, data and analytics , generative artificial mtelllgence, or other technologles that
alter how our services are delivered could significantly undermine our investment in the business if we are slow to innovate or
unable to take advantage of these developments. In addition, innovation in technology, capabilities, sources of capital for our
clients’ insurance and reinsurance needs, and the entry into new lines of business, services, or products require significant
investment and present additional risks to the Company, particularly in instances where the markets are new or not fully
developed or where participants in such markets are new entrants . Such risks include the investment of significant time and
resources ; the possibility that these efforts will not be successful and could result in reputational damage to us ; the possibility
that the marketplace does not accept our products or services or that we are unable to retain clients that adopt our new products
or serV1ces and the rlsk of new or addltlonal hablhtles assomated Wlth these efforts, 1nclud1ng potentlal E&Oor other claims +

fepufa-t-ren—er—}ega-l—habfhey— We depend toa large extent, on our relatlonshlps Wlth our chents and our reputatlon for hlgh—
quality advice and solutions. If a client is not satisfied with our services, it could cause us to incur additional costs and impair
profitability, or lose the client relationship altogether. Moreover, if we fail to meet our contractual, common law or fiduciary
obligations, we could be subject to legal liability or loss of client relationships. The nature of much of our work involves
assumptions and estimates concerning future events, the actual outcome of which we cannot know with certainty in advance. For
example, in our investment businesses, we may be measured based on our track record regarding judgments and advice on
investments that are susceptible to influences unknown at the time the advice was given. In addition, we could make



computational, software programming, or data entry or management errors. A client may claim it suffered losses due to reliance
on our consulting advice or reporting, which poses risks of liability exposure and costs of defense and increased insurance
premiums. Many of our clients are businesses that actively share information among themselves about the quality of service
they receive from their vendors. Adverse statements or claims from clients (including clients in the public sector or whose
activities are frequently covered by the press) may receive media attention or other publicity. Accordingly, poor service to one
client may negatively impact our relationships with multiple other clients. Damage to our reputation could have a material
adverse effect on our business. We advise our clients on and provide services related to a wide range of subjects and our ability
to attract and retain clients is highly dependent upon the external perceptions of our level of service, trustworthiness, business
practices, financial condition, and other subjective qualities. Negative perceptions or publicity regarding these matters or others
could erode trust and confidence and damage our reputation among existing and potential clients and existing and future
employees, which could make it difficult for us to attract new clients and employees and retain existing ones. Negative public
opinion could also result from actual or alleged conduct by us or those currently or formerly associated with us. Damage to our
reputation, including as a result of negative perceptions or publicity regarding a class of business, environmental matters, climate
change, workforce diversity-make- up , pay equity, harassment, social justice, cyber security or data privacy, or our inability to
meet commitments or client and stakeholder expectations with respect to such matters, could affect the confidence of our clients,
rating agencies, regulators, stockholders, employees and third parties in transactions that are 1mportant to our busmess adversely
affectrng our busmess ﬁnancral condrtron and operatmg results - :

Revenues from commission arrangements have hrstorrcally been affected by significant fluctuations ar1s1ng from uncertamtres
and changes in the industries in which we operate. A significant portion of our revenue consists of commissions paid to us out of
the premiums that insurers and reinsurers charge our clients for coverage. We have no control over premium rates, and our
revenues and profitability are subject to change to the extent that premium rates fluctuate or trend in a particular direction. The
potential for changes in premium rates is significant, due to pricing cyclicality in the commercial insurance and reinsurance
markets. In addition to movements in premium rates, our ability to generate premium- based commission revenue may be
challenged by: * the growing availability of alternative methods for clients to meet their risk- protection needs, including a
greater willingness on the part of corporations to “ self- insure, ” the use of so- called “ captive ” insurers, and the development
of capital markets- based solutions and other alternative capital sources for traditional insurance and reinsurance needs that
increase market capacity, increase competition, and put pressure on premiums; * decreases in available underwriting capacity for
insurance and reinsurance; * fluctuation in the need for, or relevancy of, insurance ; ¢ the level of compensation, as a percentage
of premium, that insurance carriers are willing to compensate brokers for placement activity ; ¢ the growing desire of clients to
move away from variable commission rates and instead compensate brokers based upon flat fees, which can negatively impact
us as fees are not consistently indexed for inflation and may not rise as much as commission- based compensation ;
competition from insurers seeking to sell their products directly to consumers, including online sales, without the involvement of
an insurance broker; and ¢ the growing number of technology- enabled competitors offermg new risk- transfer solutions that
ehmrnate the trad1t10na1 broker- chent relatronshlp in both commermal insurance and re1nsurance markets :Phe—pfeﬁ-tabi-lﬂ“y-ef

y AtRtan - ur proﬁtablhty is hlghly
dependent upon our ablllty to control our costs and improve our efficiency. As we adapt to changes in our business and the
market, adapt to the regulatory environment, enter into new engagements, acquire additional businesses, and take on new
employees in new locations, we may not be able to manage our large, diverse and changing workforce, effectively control our
costs, or improve our efficiency. Our profit margin, and therefore our profitability, is largely a function of the revenue generated
from our services and the staffing costs for our personnel and related expenses. Accordingly, if we are not able to maintain the
rates we charge for our services or appropriately manage the staffing costs of our personnel and related expenses, we may not be
able to sustain our profit margin and our profitability will suffer. The prices we are able to charge for our services are affected
by a number of factors, including competitive factors, the extent of ongoing clients’ perception of our ability to add value
through our services, and general economic conditions. If we cannot drive suitable cost efficiencies, our profit margins will
suffer. Our cost efficiencies may also be impacted by factors such as our ability to transition consultants from completed
projects to new assignments, our ability to secure new business, our ability to forecast demand for our services (and,
consequently, appropriately manage the size and location of our workforce), our ability to develop, attract and retain suitable
capabilities and talent, our ability to obtain third party services at favorable prices, our ability to manage key suppliers to
maximize delivery, product and efficiency opportunities, inflation (including wage inflation) and the need to devote time and
resources to training and professional and business development. In our investment businesses, we advise or act on behalf of
clients regarding their investments. The results of these investments are uncertain and subject to numerous factors, some of
which are within our control and some which are not. Clients that experience losses or lower than expected investment returns
may leave us for competitors and / or assert claims against us. Our investment businesses provide advice to clients on:
investment strategy, which can include advice on setting investment objectives, asset allocation, and hedging strategies ;
selection (or removal) of investment managers ; the investment in different investment instruments and products ; and the
selection of other investment service providers such as custodians and transition managers. For some clients, we are responsible
for making decisions on these matters and we may implement such decisions in a fiduciary or agency capacity without assuming
title over the underlying funds or assets invested. Asset classes may experience poor absolute performance and third parties we
recommend or select, such as investment managers, may underperform their benchmarks due to poor market performance,
negligence, or other reasons, resulting in poor investment returns or losses. These losses may be attributable in whole or in part
to alleged failures on our part or to events entirely outside of our control, including but not limited to uncertainty or volatility in



financial markets due to economic, political, and regulatory conditions or pandemics. Plaintiffs have filed, and may continue to
file, individual and class action lawsuits alleging investment consultants have charged excessive fees, given improper advice or
taken investment actions due to conflicts of interest, or reccommended investments that underperformed other investments
available at the time. Defending against these claims can involve potentially significant costs, including legal defense costs, as
well as cause substantial distraction, publicity and diversion of other resources. If any lawsuit — against the Company or any
other investment consultant or asset manager — results in a large adverse verdict, the size of the verdict or resultant negative
adverse publicity may prompt the filing of additional lawsuits. Furthermore, our ability to limit our potential liability is
restricted in certam Jurrsdrctrons and in connection with clarms mvolvmg breaches of ﬁduc1ary or agency dutres or other alleged

exposure to adverse movements in exchange rates of currencies other than our reporting currency, the U. S dollar asa
significant portion of our business is located outside of the U. S. These exposures may change over time, and they could have a
material adverse impact on our financial results and cash flows. Approximately 55 % of our consolidated revenue is non- U. S.,
attributed on the basis of where the services are performed, and where products are sold, and the exposures created can have
significant currency volatility. These currency exchange fluctuations create risk in both the translation of the financial results of
our global subsidiaries into U. S. dollars for our consolidated financial statements, as well as in those of our operations that
receive revenue and incur expenses other than in their respective local currencies, which can reduce the profitability of our
operations based on the direction the respective currencies’ exchange rates move. A decrease in the value of certain currencies
relative to other currencies could place us at a relative disadvantage compared to our competitors that benefit to a greater degree
from a specific exchange rate move and can, as a result, deliver services at a lower cost or receive greater revenues from such a
transaction. Although we use various derivative financial instruments to limit the impact of help-preteetagainsteertain-adverse
foreign exchange rate fluctuations, we cannot eliminate such risks, and, as a result, changes in exchange rates may adversely
affect our results. For example, the strengthening of the value of the U. S. dollar versus other currencies might adversely affect
the value of our products and services when translated to U. S. dollar, even if the value of such products and services has not
changed in their original currency. Changes in interest rates and deterioration of credit quality could reduce the value of our cash
balances and investment portfolios and adversely affect our financial condition or results. Operating funds available for
corporate use were $ 1, 442-147 million at December 31, 20222023 and are reported in Cash and cash equivalents and Short-
term investments. Of the total balance, $ H5-120 million was restricted to its use as of December 31, 2022-2023 . Funds held on
behalf of clients and insurers were $ 6. 4-9 billion at December 31, 2622-2023 and are reported in Fiduciary assets. We also
carry an investment portfolio of other long- term investments. As of December 31, 2622-2023 , these long- term investments had
a carrying value of $ 66-45 million. Adverse changes in interest rates, performance, and counterparty credit quality, including
default, could reduce the value of these funds and investments, thereby adversely affecting our financial condition or results. We
may experience reduced investment earnings on our cash and short- term investments of fiduciary and operating funds if the
yields on investments deemed to be low risk fall below their current levels, or if negative yields on deposits or investments are
experienced, as we have experienced in Japan and certain jurisdictions in the E. U. On the other hand, higher interest rates could
result in a higher discount rate used by investors to value our future cash flows thereby resulting in a lower valuation of the
Company. In addition, during times of stress in the banking industry, counterparty risk can quickly escalate, potentially resulting
in substantial losses for us as a result of our cash or other investments with such counterparties, as well as substantial losses for
our clients and the insurance companies with which we work. Our pension obligations and value of our pension assets could
adversely affect our shareholders’ equity, net income, cash flow, and liquidity. To the extent that the pension obligations
associated with our pension plans continue to exceed the fair value of the assets supporting those obligations, our financial
position and results of operations may be adversely affected. In particular, lower interest rates and investment returns could
result in the present value of plan liabilities increasing at a greater rate than the value of plan assets, resulting in higher unfunded
positions in our pension plans. In addition, the periodic revision of pension assumptions or variances of actual results from our
assumptions can materially change the present value of expected future benefits, and therefore the funded status of the plans and
resulting net periodic pension expense. As a result, we may experience future changes in the funded status of our plans that
could require us to make additional cash contributions beyond those that have been estimated and which could adversely affect
shareholders’ equity, net income, cash flow and liquidity. Our worldwide pension plans are significant, and therefore our
pension contributions and expense are sensitive to various market, demographic, and other factors. These factors include equity
and bond market returns, fair value of pension assets, the assumed interest rates we use to discount our pension liabilities,
foreign exchange rates, rates of inflation, mortality assumptions, potential regulatory and legal changes or developments, and
counterparty exposure from various investments and derivative contracts, including annuities. Variations or developments in
connection with any of these factors could cause significant changes to our financial position and results of operations from year
to year. In addition, contributions are generally based on statutory requrrements and local fundmg practrces Wl’llCl’l may differ
from measurements under U. S. GAAP. ¥ : —As of
December 31, 2622-2023 , we had total consolldated debt outstandmg of approxrmately $ 1611 . &2 b1lhon The level of debt
outstanding could adversely affect our financial flexibility by reducing our ability to use cash from operations for other
purposes, including working capital, dividends to shareholders, share repurchases, acquisitions, capital expenditures and general




corporate purposes. We also are subject to risks that, at the time any of our outstanding debt matures, we will not be able to
retire or refinance the debt on terms that are acceptable to us, or at all. As of December 31, 2022-2023 , we had two committed
credit facilities outstanding. Each of these facilities is intended to support our commercial paper obligations and our general
working capital needs. In addition, each of these facilities included customary representations, warranties, and covenants,
including financial covenants that require us to maintain specified ratios of adjusted consolidated EBITDA to consolidated
interest expense and consolidated debt to adjusted consolidated EBITDA, tested quarterly. A substantial portion of our
outstanding debt, including certain intercompany debt obligations, contains financial and other covenants. The terms of these
covenants may limit our ability to obtain, or increase the costs of obtaining, additional financing to fund working capital, capital
expenditures, acquisitions, or general corporate requirements. This in turn may have the impact of reducing our flexibility to
respond to changing business and economic conditions, thereby placing us at a relative disadvantage compared to competitors
that have less indebtedness, or fewer or less onerous covenants associated with such indebtedness, and making us more
vulnerable to general adverse economic and industry conditions. If we cannot service our indebtedness, we may have to take
actions such as selling assets, seeking additional equity, or reducing or delaying capital expenditures, strategic acquisitions,
investments, and alliances, any of which could impede the implementation of our business strategy or prevent us from entering
into transactions that would otherwise benefit our business. Additionally, we may not be able to take such actions or refinance
any of our debt, if necessary, on commercially reasonable terms, or at all. A decline in the credit ratings of our senior debt and
commercial paper may adversely affect our borrowing costs, access to capital, and financial flexibility. A downgrade in the
credit ratings of our senior debt and commercial paper could increase our borrowing costs, reduce or eliminate our access to
capital, reduce our financial flexibility, and limit our ability to implement our corporate strategy. Our senior debt ratings at
December 31, 20222023 were A- with a stable-negative outlook (S & P), BBB with a stable-negative outlook (Fitch), and Baa2
with a stable outlook (Moody’ s). Our commercial paper ratings were A- 2 (S & P), F- 2 (Fitch) and P- 2 (Moody’ s). Real or
anticipated changes in our credit ratings will generally affect any trading market for, or trading value of, our securities. Such
changes could result from any number of factors, including the modification by a credit rating agency of the criteria or
methodology it applies to particular issuers, a change in the agency’ s view of us or our industry, or as a consequence of actions
we take to implement our corporate strategies. A change in our credit rating could adversely affect our access to capital and our
competitive position. Our tax assets and liabilities are subject to a variety of different factors, which could create volatility in our
global effective tax rate, expose us to greater than anticipated tax liabilities or cause us to adjust previously recognized tax assets
and liabilities. We are, and anticipate we will be, subject to income taxes in Ireland, the U. K., the U. S. and many other
jurisdictions. As a result, our global effective tax rate from period to period can be affected by many factors, including changes
in tax legislation or regulations, the continuing development of regulations and other governmental action that affect the
application of such legislation, our global mix of earnings, the use of global funding structures, the tax characteristics of our
income, the effect of complying with transfer pricing requirements under laws of many different countries on our revenues and
costs, the consequences of acquisitions and dispositions of businesses and business segments. In addition, we could be subject to
increased taxation as a result of changes in eligibility for the benefits of current income tax treaties between and among Ireland,
the U. K., the U. S and other countries, including any future amendments to the current income tax treaties between and among
such countries, or any new statutory or regulatory provisions that might limit our ability to take advantage of any such treaties.
Significant judgment is required in determining our worldwide provision for income taxes, and our determination of the amount
of our tax liability is always subject to review by applicable tax authorities. Our actual global tax rate may vary from our
expectation and that variance may be material. The overall tax enVlronment in the JurlSdlCthHS in Wthh we are or may be
subject to taxes is highly uncertain and increasingly complex. ;
taws-and-regulations—In the U. S., the Inflation Reduction Act introduced, among other changes a 1 % excise tax on certain
stock redemptions by U. S. corporations (which the U. S. Treasury indicated may also apply to certain stock redemptions of
foreign corporations deemed funded by their U. S. affiliates). The OECD, a global coalition of member countries, proposed a
plan (commonly referred to as “ Pillar Two ) to reform international taxation which includes the introduction of a 15 %
global minimum tax on book income with specified adjustments and determined on a country- by- country basis . The
OECD reeommtendations-have-proposed tax regime has been nominally accepted by many countries within and without the
OECD, although butthe-implementation in each country remains subject to the possibility of significant variation, which could
lead to a risk of multiple levels of taxation on Aon’ s income. Fhe-Ireland, the U. K. and many E. U. member states, among
others, have enacted trodueed-draft-legislation eretherwise-agreed-to implement a-the global minimum tax that are would-be
consistent with the OECD reeommendations-proposed tax regime. Under Ireland’ s Pillar Two tax regime , beginning
starting in 2024 , for-Aon ’ s net income (under U. S. GAAP) , in2624-with spec1ﬁed modifications and determined on
country- by- country basis, will be subject to the 15 % minimum tax . There remains significant uncertainty , however, as to
i-whenand-how Ireland’ s Pillar Two tax regime and the varteus-OECD propoesals-’ s past and potentially future Pillar
Two guidance will ultimately be-enaeted-apply to Aon . In any event H-and-when-effeetive-, until further clarifications are
provided, there is a risk that the global minimum tax regime could have a material adverse effect on our global effective tax
rate, results of operations, cash flows and financial condition. We are, and anticipate we will be, subject to tax audits conducted
by Ireland, the U. K., the U. S., and other tax authorities, and the resolution of such audits could impact our tax rate in future
periods, as would any reclassification or other changes (such as those in applicable accounting rules) that increases the amounts
we have provided for income taxes in our consolidated financial statements. The tax laws and regulations in Ireland, the U. K.,
the U. S., and the other tax jurisdictions in which we operate are inherently complex, and we will be obligated to make
judgments and interpretations about the application of these laws and regulations to our operations and businesses. The
interpretation and application of these laws and regulations could be challenged by the relevant governmental authorities, which
could result in administrative or judicial procedures, actions or sanctions, which could be material. There can be no assurance




that we would be successful in attempting to mitigate the adverse impacts resulting from any changes in tax laws and
regulations, including any changes in the interpretation of such tax authorities, or from audits and other matters. Our inability to
mitigate the negative consequences of such actions could cause our global effective tax rate to increase, our use of cash to
increase and our financial condition and results of operations to suffer. Changes in our accounting estimates and assumptions
could negatively affect our financial position and results of operations. We prepare our consolidated financial statements in
accordance with U. S. GAAP. These accounting principles require us to make estimates and assumptions that affect the reported
amounts of assets and liabilities, and the disclosure of contingent assets and liabilities at the date of our consolidated financial
statements. We are also required to make certain judgments that affect the reported amounts of revenues and expenses during
each reporting period. We periodically evaluate our estimates and assumptions including, but not limited to, those relating to
revenue recognition, pensions, recoverability of assets including customer receivables, valuation of goodwill and intangibles,
contingencies, share- based payments, and income taxes. We base our estimates on historical experience and various
assumptions that we believe to be reasonable based on specific circumstances. These assumptions and estimates involve the
exercise of judgment and discretion, which may evolve over time in light of operational experience, regulatory direction,
developments or changes in accounting principles or standards, and other factors. Actual results could differ from these
estimates, or changes in assumptions, estimates, policies, or developments in the business may change our initial estimates,
which could materially affect the Consolidated Statements of Income, Comprehensive Income, Financial Position, Shareholders’
Equity, and Cash Flows. We may be required to record goodwill or other long- lived asset impairment charges, which could
result in a significant charge to earnings. Under U. S. GAAP, we review our long- lived assets for impairment when events or
changes in circumstances indicate the carrying value may not be recoverable. Goodwill is assessed for impairment at least
annually. Factors that may be considered in assessing whether goodwill or other long- lived assets may not be recoverable
include a decline in our share price or market capitalization, reduced estimates of future cash flows and slower growth rates in
our industry. We may experience unforeseen circumstances that adversely affect the value of our goodwill or other long- lived
assets and trigger an evaluation of the recoverability of the recorded goodwill and other long- lived assets. Future goodwill or
other long lived asset 1mpa1rrnent charges could rnaterlally 1mpact our consohdated financial statements —\Ve—&fe—a—he-l-d-mg
0 0 ; 0 tdiartes- The

Company is orgamzed asa holdlng company, a legal entity separate and d1st1nct from our operating entities. As a holdrng
company without significant operations of its own, our principal assets are the shares of capital stock of our subsidiaries. We
rely on dividends, interest, and other payments from these subsidiaries to meet our obligations for paying principal and interest
on outstanding debt, paying dividends to shareholders, repurchasing ordinary shares, and corporate expenses. Certain of our
subsidiaries are subject to regulatory requirements of the jurisdictions in which they operate or other restrictions that may limit
the amounts that subsidiaries can pay in dividends or other payments to us. No assurance can be given that there will not be
further changes in law, regulatory actions, or other circumstances that could restrict the ability of our subsidiaries to pay
dividends or otherwise make payments to us. Furthermore, no assurance can be grven that our subsrdrarres may be able to make
tlmely payments to us in order for us to meet our obhgatlons al-an : : : ele

al-ady perations—\We assrst our clrents Wrth various matters 1nclud1ng
advrsrng on and placing insurance and reinsurance coverage and handling related claims, consulting on various human resources
matters, and providing actuarial, investment consulting, and asset management services. E & O claims against us may allege our
potential liability for damages arising from these services. E & O claims could include, for example, the failure of our
employees or sub- agents, whether negligently or intentionally, to place coverage correctly or notify carriers of claims on behalf
of clients, to provide insurance carriers with complete and accurate information relating to the risks being insured, or the failure
to give error- free consulting or investment advice. It is not always possible to prevent and detect E & Os, and the precautions
we take may not be effective in all cases. In addition, we are subject to other types of claims, litigation, and proceedings in the
ordinary course of business, which along with E & O claims, may seek damages, including punitive damages, in amounts that
could, if awarded, have a material adverse impact on the Company’ s financial position, earnings, and cash flows. In addition to
potential liability for monetary damages, such claims or outcomes could harm our reputation or divert management resources
away from operating our business. We have historically purchased, and intend to continue to purchase, insurance to cover E & O
claims and other insurance to provide protection against certain losses that arise in such matters and other matters related to our
operations. However, we may be unable to maintain, at commercially reasonable rates, our current levels of insurance coverage
for E & O claims or other risks in future periods , and with respect to such periods may seek to utilize self- insurance
programs such as captives, the funding of which may not adequately cover the costs of potential losses . Also, we have
exhausted or materially depleted our coverage under some of the policies that protect us for certain years and, consequently, are
self- insured or materially self- insured for some historical claims. Additionally, parts or all of an E & O claim could fall within
insurance deductibles, self- insured retentions, or policy exclusions. Accruals for these exposures, and related insurance
receivables, when applicable, have been provided to the extent that losses are deemed probable and are reasonably estimable.
These accruals and receivables are adjusted from time to time as developments warrant and may also be adversely affected by
disputes we may have with our insurers over coverage. Amounts related to settlement provisions are recorded in Other general
expenses in the Consolidated Statements of Income. Discussion of some of these claims, lawsuits, and proceedings are contained
in the Notes to Consolidated Financial Statements. In addition, we provide a variety of guarantees and indemnifications to our
customers and others. In the event of a default, our potential exposure is equal to the amount of the guarantee or
indemnification. The ultimate outcome of claims, lawsuits, proceedings, guarantees and indemnifications cannot be ascertained,
and liabilities in indeterminate amounts may be imposed on us. It is possible that future results of operations or cash flows for
any particular quarterly or annual period could be materially affected by an unfavorable resolution of these matters. Our



eg 3 e businesses-are-subjee eHStY legal and regulatory over51ght throughout the World
1ncludrng the Irrsh Compames Act the U. S. securltres laws, rules, and regulations, the rules and regulatlons promulgated by the
FCA and a variety of other laws, rules, and regulations addressing, among other things, licensing, privacy and data protection,
trade sanctions laws, restrictions and export controls, anti- money laundering, wage- and- hour standards, employment and labor
relations, antitrust and competition, anti- corruption, currency, reserves, government contracting, and the amount of local
investment with respect to our operations in certain countries. This legal and regulatory oversight could reduce our profitability
or limit our growth by: increasing the costs of legal and regulatory compliance ; limiting or restricting the products or services
we sell, the markets we serve or enter, the methods by which we sell our products and services, the overall structure of our
business units, the type of services and prices we can charge for our services, or the form of compensation we can accept from
our clients, carriers, and third parties ; or by subjecting our businesses to the possibility of legal and regulatory actions,
proceedings, or fines. The global nature of our operations increases the complexity and cost of compliance with laws and
regulations adding to our cost of doing business. In addition, many of these laws and regulations may have differing or
conflicting legal standards across jurisdictions, increasing the complexity and cost of compliance. In emerging markets and
other jurisdictions with less developed legal systems, local laws and regulations may not be established with sufficiently clear
and reliable guidance to provide us adequate assurance that we are operating our business in a compliant manner with all
required licenses or that our rights are otherwise protected. In addition, certain laws and regulations, such as the Foreign Corrupt
Practices Act and the Foreign Account Tax Compliance provisions of the Hiring Incentives to Restore Employment Act in the
U. S., and the Bribery Act of 2010 in the U. K., impact our operations outside of the legislating country by imposing
requirements for the conduct of overseas operations, and in several cases, requiring compliance by foreign subsidiaries. In
addition to the complexity of the laws and regulations themselves, the development of new laws and regulations or changes in
application or interpretation of current laws and regulations or conflict between them also increases our legal and regulatory
compliance complexity. Additionally, our acquisitions of new businesses and our continued operational changes and entry into
new jurisdictions and development of new service offerings increases our legal and regulatory compliance complexity, as well
as the type of governmental oversight to which we may be subject. Changes in laws and regulations could mandate significant
and costly changes to the way we implement our services and solutions, impose additional licensure requirements or costs to our
operations and services, or cause us to cease offering certain services or solutions. Furthermore, as we enter new jurisdictions or
businesses and further develop and expand our services, including through acquisitions, we may become subject to additional
types of laws and governmental oversight and supervision, such as those applicable to the financial lending or other service
institutions. Regulatory developments that could result in changes that adversely affect us or cause us to change our business or
operations include: additional requirements respecting data privacy, data security, and data usage in jurisdictions in which we
operate that may increase our costs of compliance and potentially reduce the manner in which we can use data ; changes in tax
regulations in the jurisdictions in which we operate ; regulatory actions or changes that require us to change our compensation
model ; or additional regulations promulgated by, regulatory bodies in jurisdictions in which we operate. Governmental and
public attention to climate change and environmental matters, including new or enhanced reporting, diligence or disclosure rules
and regulations, could expand the nature, scope, and complexity of matters that we are required to control, assess, and report.
These and other rapidly changing laws, rules and regulations, may increase the cost of our compliance and risk management and
otherwise impact our business, which could have a material adverse effect on our business, results of operations, and financial
condition. In addition, the shift toward a lower- carbon economy, driven by changes in laws, rules and regulations, low- carbon
technology advancement, consumer sentiment, and / or liability risks, may negatively impact our business model and / or the
business models of our clients. In addition, as governments, investors and other stakeholders face additional pressures to
accelerate actions to address climate change and other ESG topics, governments and other stakeholders may impose new rules
or expectations causing a shift in disclosure and other behaviors that may negatively impact our business. In all jurisdictions, the
applicable laws and regulations are subject to amendment or interpretation by regulatory authorities. Generally, such authorities
are vested with relatively broad discretion to grant, renew, and revoke licenses and approvals and to implement regulations.
Accordingly, we may have a license revoked or be unable to obtain new licenses and therefore be precluded or suspended from
carrying on or developing some or all of our activities or otherwise be fined or penalized in a given jurisdiction. No assurances
can be given that our business can further develop or continue to be conducted in any given jurisdiction in the future as it has
been conducted in the past. Changes in the regulatory scheme, or even changes in how existing-applicable regulations are
interpreted, could have an adverse impact on our results of operations by limiting revenue streams or increasing costs of
compliance. Our business’ regulatory oversight also includes licensing of insurance brokers and agents, managing general
agency or general underwriting operations, and the regulation of the handling and investment of client funds held in a fiduciary
capacity. Our continuing ability to provide insurance broking in the jurisdictions in which we operate depends on our
compliance with the rules and regulations promulgated by the regulatory authorities in each of these jurisdictions, and our
failure to adhere to these rules and regulations can expose us to fines or other sanctions. Also, we can be affected indirectly by
the governmental regulation and supervision of insurance companies. For instance, if we are providing or managing general
underwriting services for an insurer, we may have to eentend-with-adhere to regulations affecting our insurer client. Services
provided in our Health Solutions and Wealth Solutions businesses are also the subject of ever- evolving government regulation,
either because the services provided to our clients are regulated directly or because third parties upon whom we rely to provide
services to clients are regulated, thereby indirectly affecting the manner in which we provide services to those clients. In
particular, our health care exchange business depends upon the private sector of the U. S. insurance system and its role in
financing health care delivery, and insurance carriers’ use and payment of commissions to agents, brokers, and other
organizations to market and sell individual and family health insurance products and plans. Uncertainty regarding, or any



changes to, state or federal law, or the interpretation of such law by applicable regulatory agencies could delay client adoption of
our health care exchanges, impair our ability to retain clients who have adopted our health care exchanges, or cause insurance
carriers to alter or eliminate the products and plans that they offer or attempt to move members into new products or plans for
which we receive lower commissions. In addition, changes in laws, government regulations, or the way those regulations are
interpreted in the jurisdictions in which we operate could affect the viability, value, use, or delivery of benefits and human
resources programs, including changes in regulations relating to health and welfare plans (such as medical), defined contribution
plans (such as 401 (k)), or defined benefit plans (such as pension), may adversely affect the demand for, or profitability of, our
services. If we violate the laws and regulations to which we are subject, we could be subject to fines, penalties, or criminal
sanctions and could be prohibited from conducting business in one or more countries. There can be no assurance that our
employees, contractors, or agents will not violate these laws and regulations, causing an adverse effect on our operations and
financial condition. Heightened regulatory oversight and scrutiny may lead to additional regulatory investigations, increased
government involvement, or enforcement actions, which could consume significant management time and resources and could
have adverse effects on our business and operations. For instance, increased scrutiny by competition authorities may increase
our costs of doing business or force us to change the way we conduct business or refrain from or otherwise alter the way we
engage in certain activities. Additionally, we could suffer significant financial or reputational harm if we fail to properly identify
and manage potential conflicts of interest, which exist or could exist any time we or any of our employees have or may have an
interest in a transaction or engagement that is inconsistent with our clients’ interests. This could occur, for example, when we
are providing services to multiple parties in connection with a transaction. We also may provide multiple types of services to
certain adv-tse—arxd—ass&st—m—sat—rsﬁ&ng—a-l—l—etﬂeclrents Zneeds-from al-more than one of our businesses-solution lines , creating a
greater potential for conflicts with advisory services. Due to the broad scope of our businesses and our client base, we regularly
address potential conflicts of interest, including, without limitation, situations where our services to a particular client or our own
investments or other interests conflict, or are perceived to conflict, with the interests of another client. If these are not adequately
identified and managed, this could then lead to failure or perceived failure to protect the client’ s interests, with consequential
regulatory and reputational risks, including litigation or enforcement actions that could adversely affect us and our operations.
Identifying conflicts of interest may also prove particularly difficult as we continue to bring systems and information together
and integrate newly acquired businesses. In addition, we may not be able to adequately address such conflicts of interest.
Insurance intermediaries have traditionally been remunerated by base commissions paid by insurance carriers in respect of
insurance placements for clients, or by fees paid by clients. Intermediaries also obtain other revenue from insurance carriers.
This revenue, when derived from carriers in their capacity as insurance markets (as opposed to as corporate clients of the
intermediaries where they may be purchasing insurance or reinsurance or other non- market related services), is commonly
known as MDI. MDI is another example of an area in which potential conflicts of interest may arise. This revenue may be
subject to scrutiny by various regulators under conflict of interest, anti- trust, unfair competition, conduct and anti- bribery laws
and regulations. MDI takes a variety of forms, including volume- or profit- based contingent commissions, facilities
administration charges business development agreements, and fees for providing consulting services to carriers. While
accepting MDI is a lawful and acceptable business practice, we cannot predict Whether our position wrll result in regulatory or
other scrutlny and our eontrols may not be fully effectrve : ; ; &

ﬁﬂ&ﬂeia-l—eeﬁd-r—t—teﬂ—TO protect our 1nte11ectual property rlghts we rely ona eomblnatlon of trademark laws copyrrght laws
patent laws, trade secret protection, confidentiality agreements, and other contractual arrangements with our affiliates,
employees, clients, strategic partners, and others, as well as internal policies and procedures regarding our management of
intellectual property. However, the protective steps that we take may be inadequate to deter misappropriation of our proprietary
information. In addition, we may be unable to detect the unauthorized use of, or take appropriate steps to enforce, our
intellectual property rights. Further, we operate in many jurisdictions and effective trademark, copyright, patent, and trade secret
protection may not be available or adequate in every country or jurisdiction in which we offer our services or employ our
colleagues. Additionally, our competitors may develop products similar to our products that do not infringe eenfliet-with-our
related-intellectual property rights. Failure to protect our intellectual property adequately could harm our reputation and affect
our ability to compete effectively. In addition, to protect or enforce our intellectual property rights, we may initiate litigation
against third parties, such as infringement suits or interference proceedings. Third parties may assert intellectual property rights
claims against us, which may be costly to defend, could require the payment of damages, and could limit our ability to use or
offer certain technologies, products, or other intellectual property. Any intellectual property claims, with or without merit, could
be expensive, take significant time and divert management’ s attention from other business concerns. Successful challenges
against us could require us to modify or discontinue our use of technology or business processes where such use is found to
infringe or violate the rights of others, or require us to purehase hcenses from th1rd partres any of which could adversely affect
our business, ﬁnancral condition, and operatmg results. ations o -8 :




: : —Fina —eash-flewsand-steekpriee—The cconomic and
political conditions of the countries and regions in which we operate could have an adverse impact on our business, financial
condition, operating results, liquidity, and prospects for growth. Our operations in countries undergoing political change or
experiencing economic instability are subject to uncertainty and risks that could materially adversely affect our business. These
risks include, particularly in emerging markets, the possibility we would be subject to undeveloped or evolving legal systems,
unstable governments and economies, impacts from geopolitical conflicts, and potential governmental actions affecting the flow
of goods, services, and currency . We may not realize all of the expected benefits from our restructuring plan and other
operational improvement initiatives. In 2023, we initiated a three- year restructuring program, Accelerating Aon United
Program (the “ Program ). The Program is intended to streamline our technology infrastructure, optimize our
leadership structure and resource alignment, and reduce our real estate footprint to align to our hybrid working
strategy. The Program will include technology- related costs to facilitate streamlining and simplifying operations,
headcount reduction costs, and costs associated with asset impairments, including real estate consolidation costs. The
Program is currently expected to result in cumulative costs of approximately $ 1, 000 million, consisting of
approximately $ 900 million of cash charges and approximately $ 100 million of non- cash charges. We estimate that our
annualized savings from the Program will be approximately $ 350 million by the end of 2026. Actual total costs, savings
and timing may vary from these estimates due to changes in the scope or assumptions underlying the Program and other
operational improvement initiatives. We therefore cannot assure that we will achieve the targeted savings. Unanticipated
costs or unrealized savings in connection with the Program and other operational improvement initiatives could
adversely affect our consolidated financial statements . Our success depends on our ability to retain, attract and develop
experienced and qualified personnel, including our senior management team and other personnel. We depend, in material part,
upon the members of our senior management team who possess extensive knowledge and a deep understanding of our business
and our strategy, as well as the colleagues who are critical to developing and retaining client relationships. The unexpected loss
of services of any of these senior leaders could have a disruptive effect adversely impacting our ability to manage our business
effectively and execute our business strategy. Additionally, competition for professional personnel remains intense, and we are
constantly working to retain, attract and develop these professionals. If we cannot successfully do so, our business, operating
results, and financial condition could be adversely affected. We may also become involved in disputes and litigation in
connection with our efforts to retain and hire personnel, which can be disruptive to our business and may expose us to potential
liability for monetary damages. While we have plans for key management succession and long- term compensation plans
designed to retain our senior management team and critical colleagues, if our succession plans and retention programs do not
operate effectively, our business could be adversely affected. We strive to maintain an equitable work environment that unlocks
the full potential of all of our personnel- this includes our commitment to diversty-and-inclusion, focus on colleague wellness
and mental health and belonging , and building a flexible work environment that meets colleague and client needs. If we are
unsuccessful in maintaining such a work environment or adapting to colleague needs or expectations, we could experience
difficulty attracting and retaining personnel, which could have a negative impact on our business. Our global operations expose
us to various international risks that could adversely affect our business. Our operations are conducted globally. Accordingly,
we are subject to regulatory, legal, economic, and market risks associated with global operations and sourcing, including: ©
difficulties in staffing and managing our offices, and overseeing joint venture operations and compliance in disparate
jurisdictions, including due to unexpected inflation (including wage inflation) or job turnover, and the increased travel,
infrastructure, and legal and compliance costs and risks associated with multiple international locations ; ¢ hyperinflation in
certain countries ; ¢ the impacts of geopolitical conflicts; ¢ conflicting regulations across the countries in which we do business ;
* imposition of investment requirements or other restrictions by governments in certain countries ; ¢ longer payment cycles ;
greater difficulties in collecting accounts receivable ; ¢ insufficient demand for our services in certain jurisdictions ; ¢ our ability
to execute effective and efficient cross- border sourcing of services on behalf of our clients ; ¢ the reliance on or use of third
parties to perform services on behalf of the Company ; ¢ disparate tax regimes ; ¢ restrictions on the import and export of
technologies ; and ¢ trade barriers. Our business performance and growth plans could be negatively affected if we are not able to
develop, implement, update, and enhance solutions to support our business operations or if we are not able to effectively drive
value for our clients. Our success depends, in part, on our ability to enhance and implement the systems necessary to operate our
businesses and to achieve intended efficiencies and improvements. We may not be successful in anticipating or responding to
rapid and continuing changes in technology, data and analytics, industry standards and client preferences. The effort to gain
necessary expertise and achieve internal efficiencies through technology and data and analytics reguire-requires us to incur
significant expenses, and we may not be successful in identifying the optimal funding priorities. We make investments in
technology and data and analytics to operate our businesses and achieve intended efficiencies; however, our investments and
enhancements may not be sufficient to respond te needs across all of our businesses. In addition, if we are not successful in




developing and maintaining expertise in process excellence, technology and data trends, our business performance may be
compromised. The occurrence of natural or man- made disasters could result in declines in business and increases in claims that
could adversely affect our financial condition and results of operations. We are exposed to various risks arising out of natural
disasters, including earthquakes, hurricanes, fires, floods, tornadoes, extreme weather, or other climate events ; pandemic health
events (such as the COVID- 19 pandemic) . and man- made disasters, including acts of terrorism, civil unrest, violence,
military actions, and cyber- terrorism (including, but not limited to, ransomware). The continued threat of terrorism and other
events or disasters may cause significant volatility in global financial markets, and a natural or man- made disaster could trigger
energy shortages, public health issues, or an economic downturn or instability in the areas directly or indirectly affected by the
disaster. These consequences could, among other things, result in a decline in business and increased claims from those areas.
They could also result in reduced underwriting capacity, making it more difficult for our professionals to place business.
Disasters also could disrupt public and private infrastructure, including communications and financial services, which could
disrupt our normal business operations and negatively impact the abilities of our counterparties to pay for our services on
time or at all . If access to underwriting markets for certain lines of coverage becomes unavailable or difficult due to the impact
of climate change on the claims environment, this may have a negative impact on our clients’ access to coverage, which could in
turn reduce our ability to place certain lines of coverage and negatively impact our business. A natural or man- made disaster
also could disrupt the operations of our counterparties or result in increased prices for the products and services they provide to
us. In addition, a disaster could adversely affect the value of the assets in our investment portfolio. Finally, a natural or man-
made disaster could increase the incidence or severity of E & O claims against us. Climate change may increase the likelihood
or severity of a natural or man- made disaster. Our inability to successfully recover should we experience a disaster or other
business continuity problem could cause material financial loss, loss of human capital, regulatory actions, reputational harm, or
legal liability. Our operations are dependent upon our ability to protect our personnel, offices, and technology infrastructure
against damage from business continuity events that could have a significant disruptive effect on our operations. Should we
experience a local or regional disaster or other business continuity problem, such as a security incident or attack, a natural
disaster, climate event, terrorist attack, pandemic, power loss, telecommunications failure, or other natural or man- made
disaster, our continued success will depend, in part, on the availability of our personnel and office facilities, and the proper
functioning of computer systems, telecommunications, and other related systems and operations. In events like these, while our
operational size, the multiple locations from which we operate, and our existing back- up systems provide us with some degree
of flexibility, we still can experience near- term operational challenges in particular areas of our operations. We could potentially
lose access to key executives, personnel, or client data or experience material adverse interruptions to our operations or delivery
of services to our clients in a disaster recovery scenario. A disaster on a significant scale or affecting certain of our key operating
areas within or across regions, or our inability to successfully recover should we experience a disaster or other business
continuity problem, could materially interrupt our business operations and cause material financial loss, loss of human capital,
regulatory actions, reputational harm, damaged client relationships, or legal liability. We rely on third parties to perform key
functions of our business operations enabling our provision of services to our clients. These third parties may act in ways that
could harm our business. We rely on third parties, and in some cases subcontractors, to provide services, data, and information
such as technology, information security, funds transfers, data processing, support functions, and administration that are critical
to the operations of our business. These third parties include correspondents, agents and other brokerage and intermediaries,
insurance markets, data providers, plan trustees, payroll service providers, benefits administrators, software and system vendors,
business process outsourcing providers, health plan providers, investment managers, and providers of human resources, among
others. As we do not fully control the actions of these third parties, we are subject to the risk that their decisions, actions, or
inactions may adversely impact us and replacing these service providers could create significant delay and expense. Our failure
to manage our key suppliers and our day- to- day operations with effective controls, and / or a failure by third parties to comply
with service level agreements or regulatory or legal requirements in a high quality and timely manner, particularly during
periods of our peak demand for their services, could result in economic, legal, and reputational harm to us. In addition, we face
risks as we transition from in- house functions to third- party support functions and providers that there may be disruptions in
service or other unintended results that may adversely affect our business operations. These third parties face their own
technology, operating, business, and economic risks, and any significant failures by them, including the improper use or
disclosure of our confidential client, employee, or company information, could cause harm to our business and reputation. An
interruption in or the cessation of service by any service provider as a result of systems failures, cybersecurity or data privacy
incidents (including, but not limited to, ransomware), capacity constraints, financial difficulties, or for any other reason could
disrupt our operations, impact our ability to offer certain products and services, and result in contractual or regulatory penalties,
liability claims from clients, or employees, damage to our reputation, and harm to our business. Our business is exposed to risks
associated with the handling of client funds. Certain of our businesses collect premiums from insureds and remits— remit the
premiums to the respective insurers. We also collect claims or refunds from insurers on behalf of insureds, which are then
remitted to the insureds. Consequently, at any given time, we may be holding and managing funds of our clients. This function
creates a risk of loss arising from, among other things, fraud by employees or third parties, execution of unauthorized
transactions, errors relating to transaction processing, or other cybersecurity events or security breaches. We are also potentially
at risk in the event the financial institution in which we hold these funds suffers any kind of insolvency or liquidity event. The
occurrence of any of these types of events in connection with this function could cause us financial loss and reputational harm.
In connection with the implementation of our corporate strategies and initiatives, we face risks associated with, among others,
the acquisition or disposition of businesses, the integration and development of acquired businesses, and the entry into new lines
of business or products. In pursuing our corporate strategy, we often acquire other businesses or dispose of or exit businesses we
currently own and we routinely are actively engaged in the process of identifying, analyzing, and negotiating possible



transactions. The success of this strategy is dependent upon our ability to identify appropriate acquisition and disposition targets,
negotiate transactions on favorable terms, secure regulatory approval of transactions where required, complete transactions and,
in the case of acquisitions, successfully integrate them into our existing businesses and culture. If we are unable to identify
appropriate acquisition targets, or if our competitors are more successful in identifying acquisition targets at favorable
valuations, we may we fail to achieve desired strategic goals, capabilities and efficiencies, and our results of operations might be
adversely affected. If a proposed transaction is not consummated, the time and resources spent pursuing it could adversely
impact employees, clients and shareholders and the failure to consummate a proposed transaction could result in payment of
termination fees and reimbursement of expenses, reputational harm, disputes and litigation and missed opportunities to locate
and acquire other businesses. If acquisitions are made, there can be no assurance that we will realize the anticipated benefits of
such acquisitions, including, but not limited to, revenue growth, operational efficiencies, or expected synergies, and we could
incur unexpected costs in connection with integration. If we dispose of or otherwise exit certain businesses, there can be no
assurance that we will not incur certain disposition related charges, will not be subject to post- closing liabilities, obligations or
restrictions, will be able to reduce overhead related to the divested assets, or will realize the intended benefits of the disposition.
We may enter new lines of business or offer new products and services within existing lines of business either through
acquisitions or through initiative to generate organic revenue growth. These new lines of business, products, and services may
present the Company with additional risks, particularly in instances where the markets are new or not fully developed or where
participants in such markets are new entrants . Such risks include the investment of significant time and resources ; the
possibility that these efforts will not be successful and could result in reputational damage to us ; the possibility that the
marketplace does not accept our products or services or that we are unable to retain clients that adopt our new products or
services ; and the risk of new or additional liabilities associated with these efforts, including potential E & O or other claims. In
addition, many of the businesses that we acquire and develop will likely have significantly smaller scales of operations prior to
the implementation of our growth strategy. If we are not able to manage the growing complexity of these businesses, including
improving, refining, or revising our systems and operational practices, and enlarging the scale and scope of the businesses, our
business may be adversely affected. Other risks include developing knowledge of and experience in the new business, product or
service, integrating the acquired business into our systems and culture, recruiting and retaining experienced professionals, and
developing and capitalizing on new relationships with experienced market participants. External factors, such as compliance
with new or revised regulations, competitive alternatives, and shifting market preferences may also impact the successful
implementation of a new line of business, products, or services. Failure to manage these risks in the acquisition or development
of new bus1nesses could materlally and adversely affect our business, results of operatlons and financial condition. We are

v : : ; an ; —We-rely on the
efficient, un1nter1upted and secure operatlon of complex information technology systems and networks some of which are
within the Company and some of which are outsourced to third parties. All information technology systems are potentially
vulnerable to damage or interruption from a variety of sources, including but not limited to cyber- attacks, computer viruses,
security breaches, and unauthorized access or improper actions by insiders or employees. We are at risk of attack by a growing
list of adversaries through new and increasingly sophisticated methods of attack, including methods that take advantage of
remote work scenarios due-te-COVID-—19-. Because the techniques used to obtain unauthorized access or sabotage systems
change frequently (including as a result of the use of generative artificial intelligence, such as deepfakes) . we may be
unable to anticipate these techniques, implement adequate preventative measures, or detect and respond quickly enough in the
event of an incident or attack. We regularly experience social engineering attempts, and increasingly sophisticated attempted
attacks to our systems and networks , certain of which have been successful and have resulted in unauthorized access to our
systems and data . Aon has from time to time experienced cybersecurity incidents, such as computer viruses, unauthorized
parties gaining access to our information technology systems, ransomware incidents, data loss via malicious and non- malicious
methods, and similar incidents, which to date have not had a material impact on our business. If we are unable to efficiently and
effectively maintain and upgrade our system safeguards, we may incur unexpected costs and certain of our systems may become
more vulnerable to unauthorized access. Aon has from time- to- time experienced and may experience in the future
Problems-problems with the information technology systems of vendors, including breakdowns or other disruptions in
communication services provided by a vendor, failure of a vendor to handle current or higher volumes, difficulties in the
migration of services or data to third parties or the cloud hosted by third parties, cyber- attacks, and security breaches could
adversely affect our ability to deliver products and services to customers and otherwise conduct business. Additionally, we are a
global and acquisitive organization and we therefore might not adequately identify weaknesses in certain of our information
systems, including those of targets we acquire, which could expose us to unexpected liabilities and fines or make our own
systems more vulnerable to attack. These types of incidents affecting us, our clients, insurance carriers, vendors, or other third-
parties could result in intellectual property or other confidential information being lost or stolen, including client or employee
personal information or company data. We have implemented various measures to manage our risks related to system and
network security and disruptions, but a security breach or a significant or extended disruption in the functioning of our
information technology systems could damage our reputation, cause us to lose clients, adversely impact our operations, sales,
and operating results, and require us to incur significant expense (in connection with incident response, remediation efforts, or



otherwise) and divert resources to address and remediate or otherwise resolve such issues. Additionally, in order to maintain the
1evel of securlty, service, dnd rehdblhty that our Cllents requne we may be requlred to make s1s_mhcdnt additional inv estments

and privacy of our employees dnd clients’ confidential and propnetcuy mformdtlon mcludmo conhdentldl mformdtlon about
our clients’ and employees’ compensation, medical information, and other personally identifiable information. We maintain
policies, procedures, and technological safeguards designed to protect the security and privacy of this information. Nonetheless,
we have experienced cyber incidents and cannot eliminate the risk of human error, employee or vendor malfeasance, or cyber-
attacks that could result in improper access to or disclosure of confidential, personal, or proprietary information. Such access or
disclosure could harm our reputation and subject us to liability under our contracts and laws and regulations that protect personal
data, resulting in increased costs, fines, loss of revenue, and loss of clients. The release of confidential information as a result of
a security breach could also lead to litigation or other proceedings against us by affected individuals or business partners, or by
regulators, and the outcome of such proceedings, which could include penalties or fines, could have a significant negative
impact on our business. In many jurisdictions, including in the E. U. and the U. S., we are subject to laws and regulations
relating to the collection, use, retention, security, and transfer of this information. These laws and regulations are frequently
changing and are becoming increasingly complex and sometimes conflict among the various jurisdictions and countries in
which we provide services both in terms of substance and in terms of enforceability. This makes compliance challenging and
expensive. Additionally, certain jurisdictions’ regulations include notice provisions that may require us to inform affected clients
or employees in the event of a breach of confidential information before we fully understand or appreciate the extent of the
breach. These notice provisions present operational challenges and related risk. In particular, there have been a number of
recently adopted privacy laws around the globe including in China and, Brazil, and significant privacy rulings in the E. U.
relating to the *“ Schrems I ” case, which imposed significant changes to the way companies export personal data from the E. U.
We have had to implement new requnements set out in these laws within our busmess before the effective date , requiring
significant time and resources ea ; ; . This new guidance 1ssued to firms by
the European Regulators has and will contmue to require significant time to implement and may require significant effort to
review and effect applicable changes to IT systems and transfer methods. Non- compliance with new and existing laws could
result in proceedings against us by governmental entities or others and additional costs in connection therewith. We expect
additional jurisdictions to continue to adopt new privacy regulations and that there-to-be-amendmentsto-existing regulations
may be amended as governments continue to legislate in respect of personal data. We have incurred expenses and devoted
resources, and will continue to incur expenses and devote resources , to bring our practices into compliance with these
regulations and future regulations. Our failure to comply with or successfully implement processes in response to changing
regulatory requirements in this area could result in legal liability, result in proceedings or fines against us by governmental
entities or others, or impair our reputation in the marketplace. Further, regulatory initiatives in the area of data protection are
more frequently including provisions allowing authorities to impose substantial fines and penalties, and therefore, failure to
comply could also have a significant financial impact. Risks-The completion of the Transaction is subject to a number of
conditions, and if these conditions are not satisfied or waived on a timely basis, the Transaction may not be completed.
The completion of the Transaction is subject to the satisfaction or waiver of a number of conditions as set forth in the
Merger Agreement, including, among others, the expiration or termination of the applicable waiting periods under the
Hart- Scott- Rodino Antitrust Improvements Act of 1976, as amended (the “ HSR Act ), the approval of regulatory
authorities in the United Kingdom and Ireland, the effectiveness of a Registration Statement and the approval for listing
on NYSE of the ordinary shares of Aon to be issued in connection with the Transaction. There can be no assurance that
the expiration or termination of the applicable waiting periods under the HSR Act or the other conditions to the
obligations of the parties to effect the Transaction will be satisfied or waived. In particular, foreign, federal, state or local
governmental or regulatory authorities and, in certain instances, private parties may seek to challenge the Transaction
and / or impose conditions on Aon or NFP as a condition to completion of the Transaction under applicable antitrust or
other laws. In addition, there can be no assurance that any consents, clearances or approvals necessary or advisable to
be obtained in connection with the Transaction will be obtained in a timely manner or at all, or whether they will be
subject to actions, conditions, limitations or restrictions that may jeopardize or delay the completion of the Transaction,
materially reduce or delay the anticipated benefits of the Transaction or allow the parties to terminate the Merger
Agreement. Pursuant to the terms of the Merger Agreement, Aon may be required to offer and agree to undertake
certain specified behavioral remedies with regulatory authorities. If Aon is required to divest assets or businesses Related
related to Being-NFP, there can be no assurance that it will be able to negotiate such divestitures expeditiously or on
favorable terms or that the governmental authorities will approve the terms of such divestitures. If the Transaction, or
the integration of the companies’ respective businesses, is not completed within the expected time frame, such delay may
materially and adversely affect the synergies and other benefits that Aon expects to achieve as a result of the Transaction
and could result in additional costs or liabilities, loss of revenue and other adverse effects on Aon’ s business, financial
condition and results of operations. Failure to complete the Transaction could have an frish-adverse effect on Aon. If the
Transaction is not completed for any reason, Aon’ s ongoing business may be adversely affected and, without realizing
any of the potential benefits of completing the Transaction, Aon will be subject to a number of risks, including the
following: * Aon will be required to pay certain costs and expenses relating to the Transaction; ¢ if the Merger
Agreement is terminated under specified circumstances or circumstances related to a failure to obtain the required
antitrust clearances or other regulatory clearances provided for by the Merger Agreement, Aon may be obligated to pay
to NFP a termination fee equal to $ 250 million; * Aon may experience negative reactions from the financial markets,




including negative impacts on the market price of Aon’ s securities; * the manner in which clients, vendors, business
partners and other third parties perceive Aon may be negatively impacted, which in turn could affect its ability to
compete for new business or to obtain renewals in the marketplace; » matters relating to the Transaction (including
integration planning) may require substantial commitments of time and resources by management, which could
otherwise have been devoted to other opportunities that may have been beneficial to Aon; and * Aon could be subject to
litigation related to any failure to close the Transaction or related to any enforcement proceeding commenced against it
to perform its obligations under the Merger Agreement. If the Transaction does not close, these risks may materialize
and may adversely affect Aon’ s business, financial results and market price. Aon and NFP are subject to various
uncertainties, including contractual restrictions and requirements, while the Transaction is pending that could adversely
affect their businesses, financial condition and results of operations. During the pendency of the Transaction, it is
possible that customers, suppliers, commercial partners and / or other persons with whom Aon or NFP has a business
relationship may elect to delay or defer certain business decisions or decide to seek to terminate, change or renegotiate
their relationships with Aon or NFP, as the case may be, as a result of the Transaction, which could significantly reduce
the expected benefits of the Transaction and / or negatively affect Aon’ s or NFP’ s revenues, earnings and cash flows,
NFP’ s future plans and the market price of Aon ordinary shares, regardless of whether the Transaction is completed.
Matters relating to the Transaction (including integration planning) will require substantial commitments of time and
resources by Aon management, which would otherwise have been devoted to day - ineerperated-to- day operations and
other opportunities that may have been beneficial to Aon. Aon will also incur significant costs related to the Transaction,
some of which must be paid even if the Transaction is not completed. These costs are substantial and include financial
advisory, legal and accounting costs. Each of the risks described above may be exacerbated by delays or other adverse
developments with respect to the completion of the Transaction. Uncertainties associated with the Transaction may cause
a loss of management personnel and other key employees and Aon may have difficulty attracting and motivating
management personnel and other key employees. Uncertainty about the effects of the Transaction on employees may
impair the ability to attract, retain and motivate key personnel during the pendency of the Transaction and, if the
Transaction is completed, for a period of time thereafter. If key employees depart because of issues related to the
uncertainty and difficulty of integration or a desire not to remain with Aon following the completion of the Transaction,
Aon may have to incur significant costs in identifying, hiring and retaining replacements for departing employees and
may lose significant expertise and talent. Aon may encounter difficulty or high costs associated with the arrangement of
any debt financing required for the Transaction. Aon expects to fund the cash consideration payable in the Transaction
and the repayment or refinancing of NFP’ s existing debt arrangements contemplated by the Merger Agreement,
through debt financing. Aon’ s ability to obtain debt financing, and the pricing and terms thereof, will be subject to
various factors, including market conditions, operating performance and Aon’ s ability to incur additional debt. The
receipt of financing by Aon is not a condition to completion of the Transaction and, accordingly, Aon will be required to
complete the Transaction (assuming that all of the conditions to its obligations under the Merger Agreement are
satisfied) whether or not debt financing is available at all or on acceptable terms. Aon may not be able to integrate NFP
successfully or manage the combined business effectively, and many of the anticipated synergies and other benefits of the
Transaction may not be realized or may not be realized within the expected time frame. Aon and NFP entered into the
Merger Agreement with the expectation that the Transaction would result in various benefits, including, among other
things, operating efficiencies, synergies and cost savings. Achieving the anticipated benefits of the Transaction is subject
to a number of uncertainties, including whether the businesses of Aon and NFP can be integrated in an efficient and
effective manner. It is possible that the integration process could take longer than anticipated or that the management of
the combined organizations and achievement of anticipated synergies could be more difficult than expected. The
integration of NFP into the Aon organization could also result in the disruption of ongoing businesses, processes, systems
and business relationships or inconsistencies in standards, controls, procedures, practices, policies and compensation
arrangements, any of which could adversely affect Aon’ s ability to achieve the anticipated benefits of the Transaction.
The integration process is subject to a number of risks and uncertainties, and no assurance can be given that the
anticipated benefits of the Transaction will be realized or, if realized, the timing of their realization. Failure to achieve
these anticipated benefits could adversely affect Aon’ s future businesses, financial condition, results of operations and
prospects. Aon will incur significant transaction and integration- related costs in connection with the Transaction, which
could adversely affect Aon’ s ability to execute its integration plan and achieve the anticipated benefits of the
Transaction. Aon expects to incur a number of non- recurring costs associated with the Transaction, combining the
organizations and achieving anticipated synergies. These costs will be significant and additional unanticipated costs may
also be incurred in connection with the Transaction and combination of the organizations. Although Aon expects that the
elimination of duplicative costs, as well as the realization of other efficiencies related to the integration of the businesses
of Aon and NFP, should allow the We-are-ineorporated-to offset integration- related costs over time, this net
benefit may not be achieved in the near term or at all. The global effective tax rate that will apply to Aon subsequent to
the Transaction is uncertain and may vary from expectations. No assurances can be given as to what Aon’ s global
effective tax rate will be after the closing of the Transaction because of, among other things, uncertainty regarding the
global mix of income following closing, uncertainty regarding the ability, costs and time necessary to integrate NFP’ s
business operations and entities, uncertainty regarding complex tax rules in NFP’ s largest jurisdiction (the U. S.) and
the application of those rules to Aon following closing, and uncertainty with respect to > s Pillar Two tax regime
which will apply to the combined income Frishaw-differs-taxes of Aon and NFP following closmg As a result, Aon’ s
actual global effective tax rate may vary expectations following the Transaction taws-tnreffeetinthe-b—S—and that



variance may be material afferdHess-proteetion-to-holders-of-ourseeurities- [t may not be possible to enforce court judgments

obtained in the U. S. against us in Ireland, based on the civil liability provisions of the U. S. federal or state securities laws. In
addition, there is some uncertainty as to whether the courts of Ireland would recognize or enforce judgments of U. S. courts
obtained against us or our directors or officers based on the civil liabilities provisions of the U. S. federal or state securities laws
or hear actions against us or those persons based on those laws. We have been advised that the U. S. currently does not have a
treaty with Ireland providing for the reciprocal recognition and enforcement of judgments in civil and commercial matters.
Therefore, a final judgment for the payment of money rendered by any U. S. federal or state court based on civil liability,
whether or not based solely on U. S. federal or state securities laws, would not automatically be enforceable in Ireland. As an
Irish company, we are governed by the Irish Companies Act, which differs in some material respects from laws generally
applicable to U. S. corporations and shareholders, including, among others, differences relating to interested director and officer
transactions and shareholder lawsuits. Likewise, the duties of directors and officers of an Irish company generally are owed to
the company only. Shareholders of Irish companies generally do not have a personal right of action against directors or officers
of the company and may exercise such rights of action on behalf of the company only in limited circumstances. Accordingly,
holders of our securities may have more difficulty protecting their interests than would holders of securities of a corporation
incorporated in a jurisdiction of the U. S. In addition, depending on the circumstances, the acquisition, ownership and / or
disposition of our ordinary shares may subject shareholders to different or additional tax consequences under Irish law including,

but not hmlted to, Irlsh starnp duty, d1v1dend w1thh01d1ng tax and capltal acqulsltlons tax —As—aﬂ—Iﬂsh—pub-l-re—h&nted—eempaﬂy;

Gemp&ny—s—ﬂexrbrhtrteﬁlafmge—tt&eapﬁa{—smlemfe— Irlsh law generally prov1des that a board of dlrectors may allot and issue

shares (or rights to subscribe for or convert into shares) if authorized to do so by a company’ s constitution or by an ordinary
resolution of shareholders. Such authorization may be granted in respect of up to the entirety of a company’ s authorized but
unissued share capital and for a maximum period of five years, at which point it must be renewed by another ordinary
resolution. The Company’ s constitution authorizes our directors to allot shares up to the maximum of the Company’ s
authorized but unissued share capital for a period of five years from March 31, 2020. This authorization will need to be renewed
by ordinary resolution upon its expiration and at periodic intervals thereafter. Under Irish law, an allotment authority may be
given for up to five years at each renewal, but governance considerations may result in renewals for shorter periods or in respect
of less than the maximum permitted number of shares being sought or approved. Irish law also generally provides shareholders
with statutory pre- emption rights when new shares are issued for cash. However, it is possible for such statutory pre- emption
rights to be dis- applied in a company’ s constitution or by a special resolution of shareholders. Such dis- application of pre-
emption rights may be given in respect of up to the entirety of a company’ s authorized but unissued share capital and for a
maximum period of five years, at which point it must be renewed by another special resolution. The Company’ s constitution
dis- applies statutory pre- emption rights up to the maximum of the Company’ s authorized but unissued share capital for a
period of five years from March 31, 2020. This dis- application will need to be renewed by special resolution upon its expiration
and at periodic intervals thereafter. Under Irish law, a dis- application of statutory pre- emption rights may be given for up to
five years at each renewal, but governance considerations may result in renewals for shorter periods or in respect of less than the
maximum permitted number of unissued shares being sought or approved. Irish law requires us to have available “ distributable
profits ” to pay dividends to shareholders and generally to make share repurchases and redemptions. Under Irish law, we may
only pay dividends and, generally, make share repurchases and redemptions from distributable profits. Distributable profits may
be created through the earnings of the Company or other methods (including certain intra- group reorganizations involving the
capitalization of the Company’ s un- distributable profits and their subsequent reduction). While it is our intention to maintain a
sufficient level of distributable profits in order to pay dividends on our ordinary shares and make share repurchases, there is no
assurance that the Company will maintain the necessary level of distributable profits to do so.




