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WILLIS INTERNATIONAL LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2016

Company activities and review of developments

The Company acts as a holding company and is a subsidiary of Willis Towers Watson plc (formerly Willis
Group Holdings plc). Willis Towers Watson plc, together with its subsidiaries (‘the Group’) is one of the
world’s leading professional service providers of risk management, insurance broking, consulting,
technology and solutions and private exchange services.

There have been no significant changes in the Company’s principal activities in 2016. The Directors are not
aware, at the date of this report, of any likely major changes in the Company’s activities in the next year.

Merger with Towers Watson & Co.

On 4 January 2016, pursuant to an Agreement and Plan of Merger, the Willis Group Holdings plc group and
Towers Watson & Co. group combined, with Towers Watson & Co. becoming a wholly-owned subsidiary of
Willis Group Holdings plc. Immediately following the merger, Willis Group Holdings plc changed its name
to Willis Towers Watson plc.

The Company is not directly affected by the merger.

Results

The loss on ordinary activities after taxation amounted to £2 million (2015: loss of £18 million) as shown in
the income statement on page 9. The decrease in loss is attributable to:

e  £43 million increase in dividends received from the Company’s subsidiaries and associates; and
e £4 million increase in tax credit;
partly offset by:
e £28 million increase in operating expenses;
e £2 million increase in interest payable; and
¢ £1 million increase in foreign exchange loss.

Balance sheet

The balance sheet on page 10 of the financial statements shows theVCompany’s financial position at the year
end. Net assets have decreased by £2 million as a result of:

e £10 million increase in net amounts owed to Group undertakings;
partly offset by:

e £3 million increase in fixed assets; and

¢ £5 million increase in corporation tax debtor.

The Group manages its operations on a divisional basis. For this reason, the Company’s Directors believe
that further key performance indicators for the Company are not necessary or appropriate . for an
understanding of the development, performance or position of the business. The performance of the Group,
which includes the Company, is discussed in the Group’s financial statements which do not form part of this
report.



WILLIS INTERNATIONAL LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2016 (continued)

Principal risks and uncertainties

The Company has intercompany balances with fellow Group undertakings in currencies other than pounds
sterling, its functional currency, and is therefore exposed to movements in exchange rates. The Group’s
treasury function takes out derivative contracts to manage this risk at a Group level.

The Company is potentially exposed to investment risk from its investments in its subsidiary undertakings.
An impairment allowance would be made if there were to be an identified loss event which would evidence a
potential reduction in the recoverability of the cash flows. No such event has been identified.

The Company is also exposed to additional risks by virtue of being part of the wider Group, including those
relating to the vote in the United Kingdom to leave the European Union. On 29 March 2017, the British
Government triggered Article 50 of the Treaty of Lisbon, giving formal notification of the UK's intention to
withdraw from membership of the European Union. These risks have been discussed in the Group’s financial
statements which do not form part of this report.

Environment

The Group recognises the importance of its environmental responsibilities, and its impact on the environment
on a location by location basis, and designs and implements policies to reduce any damage that might be
caused by the Group’s activities.

Employees
The Company employed no staff during the year (2015: none).

Director
51 Lime Street
London EC3M 7DQ
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WILLIS INTERNATIONAL LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2016

The Directors present their annual report, together with the audited financial statements, for the year ended
31 December 2016.

Strategic report

The Directors have approved the content of the Company’s strategic report prepared in accordance with
Section 414C of the Companies Act 2006 (Strategic Report and Directors' Report) Regulations 2013. The
report provides an overview of the Company’s activities and an analysis of its performance for the year
ended 31 December 2016, along with the principal risks faced in achieving its future objectives.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. For this reason they continue to adopt the going concern
basis in preparing the financial statements. Further details regarding the adoption of the going concern basis
can be found in note 1 to the financial statements on page 12.

Dividends

No interim dividend was paid in the year (2015: £nil). The Directors do not recommend the payment of a
final dividend (2015: £nil).

Events after the balance sheet date

" On 31 March 2017 the Company acquired the entire issued share capital in Towers Watson Investment
Management (Ireland) Limited from another Group company. Further details can be found in note 15 on page
21.

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. EI Kerin
resigned as a Director on 28 August 2015. AL Garrard was appointed as Director of the Company on 1 June
2016. TD Wright resigned as a Director of the Company on 21 June 2016. Willis Corporate Director
Services Limited resigned as Director of the Company on 24 July 2017. There were no other changes in
Directors during the year or after the year end.

Directors’ responsibilities statement in relation to the financial statements

The Directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law
the Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the Directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In
preparing these financial statements, the Directors are required to:
e select suitable accounting policies and then apply them consistently;
o make judgements and accounting estimates that are reasonable and prudent;
e state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.



WILLIS INTERNATIONAL LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2016 (continued)

Disclosure of information to the auditor

Each of the persons who is a Director at the date of approval of this report confirms that:
e so far as the Director is aware, there is no relevant audit information of which the Company's
auditor is unaware; and
e the Director has taken all the steps that they ought to have taken as a Director in order to make
themselves aware of any relevant audit information and to establish that the Company's auditor is
aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the
Companies Act 2006. :

Auditor

Deloitte LLP have indicated their willingness to be reappointed for another term and appropriate
arrangements have been put in place for them to be deemed reappointed as auditor in the absence of an
Annual General Meeting.

RA Heading
Director

51 Lime Street
London EC3M 7DQ

2’% EITEMPER 2017



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INTERNATIONAL
LIMITED

We have audited the financial statements of Willis International Limited for the year ended 31 December
2016 which comprise the Income Statement, the Balance Sheet, the Statement of Changes in Equity, the
related notes 1 to 15 and Appendix 1.  The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice), including FRS 101 ‘Reduced Disclosure Framework’.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members, as a body, for our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of directors and auditor

As -explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the
Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from material misstatement, whether
caused by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to
the company’s circumstances and have been consistently applied and adequately disclosed; the
reasonableness of significant accounting estimates made by the directors; and the overall presentation of the
financial statements. In addition, we read all the financial and non-financial information in the annual report
to identify material inconsistencies with the audited financial statements and to identify any information that
is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in
the course of performing the audit. If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2016 and of its loss
for the year then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Strategic Report and the Directors’ Report for the financial year
for which the financial statements are prepared is consistent with the financial statements.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INTERNATIONAL
LIMITED (continued) ’

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not been

received from branches not visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit.

A

Elanor Gill (Senior Statutory Auditor)
for and on behalf of Deloitte LLP
Statutory Auditor

London

United Kingdom

71 Epiendoa— 2017



WILLIS INTERNATIONAL LIMITED
INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015

Notes £m £m

Turnover 3 45 2
Operating expenses (43) (15)
Operating expense — foreign exchange loss ) -
Operating profit / (loss) 4 4 1 (13)
Interest payable to Group undertakings an 9
Loss on ordinary activities before taxation 10) 22)
Tax credit on loss on ordinary activities 7 8 4
Loss for the year ) (18)

All activities derive from continuing operations.

There is no other comprehensive income in either 2016 or 2015.



WILLIS INTERNATIONAL LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2016

2016 2015
Notes £m £m
Fixed assets
Intangible assets 8 14 11
Investments 9 410 410
424 421
Current assets
Debtors:
Amounts falling due within one year 10 19 11
Current liabilities
Creditors: amounts falling due within one year » 11 (272) (258)
Net current liabilities ) (253) (247)
Total assets less current liabilities 171 174
Creditors: amounts falling due after more than one year 12 - (1)
Net assets 171 173
Equity
Called up share capital 13 - -
Share premium 122 122
Retained earnings ) 49 51
Shareholder’s equity 171 173

The financial statements of Willis International Limited, registered company number 1234512, were
by the Bogrd of Directors and authorised for issue on Zj Bg PTENRLR 2017 and signed on its

RA Heading
Director

10



WILLIS INTERNATIONAL LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

Share
- Called up premium Retained Total
share capital account earnings equity
Note £m £m £m £m
Balance at 1 January 2015 - 2 69 g\
Loss for the year - (18) (18)
Total comprehensive loss for the year - - (18) (18)
Issue of shares - 13 . - 120 - 120
Balance at 31 December 2015 - 122 51 173
Loss for the year - - 2) (2)
Total comprehensive loss for the year : - - 2) 2)
Balance at 31 December 2016 - 122 49 171

On 29 December 2015 100,000 ordinary shares of £1 each were issued to the parent company Willis Faber Limited with share

premium of £1,195.72 per share.

11



WILLIS INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016

1. Accounting policies

Basis of preparation

The Company meets the definition of a qualifying entity under Financial Reporting Standard 100 and,
consequently, has prepared these financial statements in accordance with Financial Reporting Standard
101, Reduced Disclosure Framework (‘FRS 101°).

The financial statements have been prepared on the historical cost basis.
The principal accounting policies adopted are set out below.
Disclosure exemptions

The Company has taken advantage of certain disclosure exemptions permitted under FRS 101, primarily
in relation to: (i) presentation of a cash flow statement; (ii) financial instruments; and (iii) related party
transactions as, where required, equivalent disclosures are given in the Group accounts of Willis Towers
Watson plc.

Going concern

The Company's business activities and the factors likely to affect its future development and position are
set out in the Strategic Report.

The Directors have conducted enquiries into the nature and quality of the assets and liabilities that make
up the Company's capital. Furthermore, the Directors' enquiries extend to the Company's relationship with
the Group and external parties on a financial and non-financial level. Having assessed the responses to
their enquiries, the Directors have no reason to believe that a material uncertainty exists that may cast
significant doubt upon the ability of the Group to continue as a going concern or its ability to repay loans
due to the Company from time to time.

As a consequence of the enquiries the Directors have a reasonable expectation that the Company has
appropriate resources to continue in operational existence for the foreseeable future. For this reason, they
continue to adopt the going concern basis in preparing the accounts.

True and fair view override

In special disclosure circumstances, where compliance with any of the provisions of the Companies Act
as to the matters to be included in a company's accounts (or notes thereto) is inconsistent with the
requirement to give a true and fair view of the state of affairs and profit or loss, the directors shall depart
from that provision to the extent necessary to give a true and fair view. In these instances, the Company
would adopt a true and fair view override.

Parent undertaking and controlling party

The Company's:
e immediate parent company and controlling undertaking is Willis Faber Limited; and
e ultimate parent company is Willis Towers Watson plc, a company incorporated in Ireland, whose
registered office is Willis Towers Watson House, Elm Park, Merrion Road, Dublin 4, Ireland.

In accordance with Section 400 of the Companies Act 2006, the Company is exempt from the
requirement to produce group financial statements.

The largest and smallest group in which the results of the Company are consolidated is Willis Towers
Watson plc, whose financial statements are available to members of the public on the Group's website
www.willistowerswatson.com, in the Investor Relations section.

12



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

1. Accounting policies (continued)

Revenue recognition
Dividend income is recognised when the right to receive payment is established.
Interest payable N

Interest payable and interest receivable are recognised as interest accrues using the effective interest
method.

Foreign currency translation

These financial statements are presented in pounds sterling which is the currency of the primary
economic environment in which the Company operates (the ‘functional currency’).

Transactions in currencies other than the functional currency are initially recorded at the rate of-exchange
at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the
balance sheet date are reported at the rates of exchange ruling at that date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period in which they arise.
Intangible fixed assets

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. Amortisation is calculated on a
straight-line basis to write off the cost of such assets over their estimated useful economic lives as
follows:

Software and development costs Between 3 and 7 years

Fixed asset investments
Investments in subsidiaries and associates are carried at cost less provision for impairment.
Taxation

Current tax is provided at amounts expected to be paid or recovered using the tax rates and laws that have
been enacted or substantively enacted by the balance sheet date.

Income tax is charged or credited to other comprehensive income if it relates to items that are charged or

credited to other comprehensive income. Similarly, income tax is charged or credited directly to equity if

it relates to items that are credited or charged directly to equity. Otherwise income tax is recognised in
" the income statement. ’

13



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

1. Accounting policies (continued)

Financial assets and financial liabilities

Financial assets and financial liabilities include cash and cash equivalents, and other receivables as well
as other payables (including amounts owed to / by group undertakings).

The Company classifies its financial assets and financial liabilities as loans, receivables or payables
(including amounts owed by / to group undertakings). The classification is made by management at
initial recognition and depends on the purpose for which the financial assets or financial liabilities were
entered into.

Loans, receivables and payables are non-derivative financial assets or financial liabilities with fixed or
determinable receipts or payments that are not quoted in an active market. Such financial assets or
financial liabilities are initially recognised at fair value and subsequently measured at amortised cost
using the effective interest method. Any resulting interest is recognised in interest receivable or interest
payable, as appropriate.

Recent accounting pronouncements adopted in the current period

The Company did not adopt any new International Financial Reporting Standards (‘IFRSs’) or
interpretations (‘IFRICs’) issued by the International Accounting Standards Board (‘IASB’) during the
year ended 31 December 2016 and no amendments to IFRSs or International Accounting Standards
(‘IASs’) issued or adopted by the [ASB had a significant effect on its financial statements.

Recent accounting pronouncements to be adopted in future periods

In July 2015, the Financial Reporting Council (‘FRC’) issued amendments to FRS 101 as part of its
2014-2015 cycle and other minor amendments. In July 2016, the FRC issued further amendments to FRS
101 as part of its 2015-2016 cycle. Each amendment not already effective for the Company’s 2016
accounting year will be mandatorily effective for the Company’s 2017 or 2018 accounting year. The
changes include reflecting the following standards issued by the International Accounting Standards
Board (‘IASB’) and endorsed by the EU but effective after 31 December 2016: (i) International Financial
Reporting Standard (‘IFRS”) 15, 'Revenue From Contracts With Customers', whose core principle is that
an entity recognises revenue to depict the transfer of promised goods or services to customers in an
amount that reflects the consideration to which the entity expects to be entitled in exchange for those
goods or services; and (ii) IFRS 9 ‘Financial Instruments’, which includes requirements for classification
and measurement of financial assets and liabilities, impairment of financial assets and hedge accounting.
In January 2016, the IASB issued IFRS 16 ‘Leases’, which introduces a single lessee accounting model
and requires a lessee to recognise assets and liabilities for all leases with a term of more than twelve
months, unless the underlying asset is of low value and, subject to EU and/or any other required UK
endorsement, will become mandatorily effective for the Company at the beginning of its 2019 accounting
year. The Company is currently assessing the impact that these standards will have on its financial
statements.

14



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

2. Critical accounting judgements and estimates

The preparation of financial statements in conformity with FRS 101 and in the application of the
Company’s accounting policies, which are described in note 1, requires management to make judgements,
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities as at the dates of the financial statements and the reported amounts of
revenues and expenses during the year. Judgements, estimates and assumptions are made about the
carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates. :

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

The following are the critical judgements that management has made in the process of applying the
Company’s accounting policies and/or the key assumptions or sources of estimation uncertainty that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year.

Software and development costs

During the year, management reconsidered the recoverability and estimated useful economic lives of its
intangible software and development costs asset which is included in its balance sheet at £14 million.
Management are confident that the carrying amount of the asset will be recovered in full and that the
useful economic lives remain appropriate.

Impairment of investments in subsidiaries

Determining whether the Company’s investment in a subsidiary has been impaired requires estimations of
the investment’s fair value, less costs of disposal, and/or value in use. Management judgement is required
to identify comparable recent transactions and/or to estimate the future cash flows expected to arise from
the investment and select a suitable discount rate to use in calculating present value. See note 9 for the
carrying amount of investments in subsidiaries. No impairment loss was recognised in 2016 or 2015.

Impairment of loans and receivables

Management judgement is required to assess at the end of each reporting period whether there is any
objective evidence that loans and receivables are impaired and, if so, to determine the amount of any
impairment loss. See note 10 for the carrying amount of loans and receivables. No impairment loss was
recognised in 2016 or 2015.

15



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

3.

Turnover

Turnover comprises income from shares in subsidiary and associate undertakings.

The table below

analyses turnover by the accounting address of the subsidiary and associate from whom it is derived.

2016 2015
£m £m
Income from shares in subsidiary undertakings
United Kingdom 43 -
Income from shares in associate undertaking
Rest of the world 2 2
Turnover 45 2

4.

Operating profit / (loss)

Auditor’s remuneration of £5,500 (2015: £5,000) was borne by another Group company.

S.

Employee costs

The Company employed no staff during the year (2015: none).

6.

Directors’ remuneration

The Directors of the Company received no remuneration for services rendered to the Company during the

year (2015: £nil).

16



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

. 2016 2015
7. Taxation £m £m
(a) Tax credited in the income statement
Current income tax:
UK corporation tax 8 3)
Adjustments in respect of prior periods - (1)
Total current income tax credit (note 7(b)) 8) (4)
2016 2015
£m £m
(b) Reconciliation of total tax credit
The tax assessed for the year is lower than (2015: equal to) the
standard rate of corporation tax in the UK (20.00%) (2015: 20.25%).
The differences are explained below: '
Loss on ordinary activities before taxation (10) (22)
Tax calculated at UK standard rate of corporation tax of 20.00%
(2015: 20.25%) ) )
Effects of:
Intra-group dividends which are non-taxable ¢)) (1)
Amounts not deductible for tax purposes 3 2
Tax overprovided in previous years - (1)
Total tax credit reported in the income statement (note 7(a)) (8) 4)

. The Cémpany has carried forward capital losses of £3 million as at 31 December 2016 (2015: £3
million). A deferred tax asset of £1 million (2015: £1 million) has not been recognised in respect of these
losses on the basis that it is highly unlikely the Company will be able to use them in the foreseeable
future.

(c) Change in corporation tax rate

The Finance Act 2013 set the rate of UK corporation tax at 20% with effect from 1 April 2015. The
Finance Act 2015 maintained this rate for the year from 1 April 2016. The Finance (No.2) Act 2015,
which was substantively enacted on 26 October 2015 and received royal assent on 18 November 2015,
reduced the rate to 19% with effect from 1 April 2017 with a further reduction to 18% from 1 April 2020.
The Finance Act 2016, which received royal assent on 15 September 2016, subsequently reduced the
main rate of corporation tax from 18% to 17% from 1 April 2020. As the changes were substantively
enacted prior to 31 December 2016, they have been reflected in these financial statements.

17



WILLIS INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE

(continued)

YEAR ENDED 31 DECEMBER 2016

Software and
8. Intangible fixed assets development
costs
£m

Cost
1 January 2016 12
Additions 5
31 December 2016 17
Amortisation .
1 January 2016 1
Amortisation charge 2
31 December 2016 3
Carrying amount 31 December 2016 14
Carrying amount 31 December 2015 11

The intangible fixed assets are internally-generated. During the year the Company capitalised costs
totalling £5 million (2015: £10 million) in relation to the development of software.

Subsidiary Associate Other
undertakings undertaking investment Total

9. Investments held as fixed assets £m £m £m £m

Cost

1 January 2016 415 - 1 416

31 December 2016 415 - 1 416

Impairment

1 January 2016 and 31 December

2016 6 - - 6

Carrying amount 31 December

2016 409 - 1 410

Carrying amount 31 December

2015 409 - 1 410

In the opinion of the Directors, the fair value of the shares in the subsidiary undertakings, the associate
undertaking and the other investment is not less than the amount shown in the balance sheet.

18



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
(continued)

9. Investments held as fixed assets (continued)

The principal subsidiary undertakings at 31 December 2016 were:

Percentage of share Country of
capital held Class of share incorporation
Investment Holding
Asmarin Verwaltungs AG 100% Ordinary of CHF 1000 each Switzerland
Willis Europe B.V. 66.58% Ordinary of €453.78 each  Netherlands
Willis Overseas Investments 100% Ordinary of £10 each United Kingdom
Limited
Insurance Broking
Willis CIS Insurance Broker 100% LLC no shares Russia
LLC
Captive Insurance Company
Friars Street Insurance Limited 100% Ordinary of £1 each Guernsey
100% Common of US$240 each  Bermuda

Meridian Insurance Company
Limited

Captive Insurance Management

Willis Towers Watson 100% Ordinary of £1 each Gibraltar
Management (Gibraltar) Limited

Insurance Company
Venture Reinsurance Company 90% Common of US$1 each Barbados

Limited 100% Class B non-voting,
redeemable, non-cumulative
preference share of US$100

each
Services Company
WEFD Servicios S.A. de C.V. 60% Ordinary of MXP 100 each Mexico
Limited
Consulting Company )
Willis (Shanghai) Business 100% Ordinary of CNY 1 each China

Consulting Co. Ltd

All above undertakings are directly owned by Willis International Limited. All undertakings operate
principally in the country of their incorporation.

19
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WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016

(continued)

9. Investments held as fixed assets (continued)

The principal associate undertaking at 31 December 2016 was:

Percentage of share Country of
capital held Class of share incorporation
Insurance Company
Al-Futtaim Willis Co. L.L.C. 49% Shares of 1,000 Dirham Dubai
each

The Company is exempt from the obligation to prepare group financial statements in accordance with
Section 400 of the Companies Act 2006 as the Company is a wholly-owned subsidiary of Willis Towers
Watson plc, in whose financial statements it is consolidated. These financial statements relate to the

Company only and not to its Group.

Details of all shares in subsidiary, associate and significant undertakings are shown in appendix 1.

2016 2015
10. Debtors £m £m
Amounts falling due within one year:

Amounts owed by Group undertakings 11 8
Amounts owed by Group undertakings in respect of corporation

taxation group relief 8 3

19 11

2016 2015

11. Creditors: amounts falling due within one year £m £m

Amounts owed to Group undertakings 258 245

Other creditors 1 -

Accruals and deferred income 13 13

272 258

20



WILLIS INTERNATIONAL LIMITED ‘
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016

(continued) .
2016 2015
12. Creditors: amounts falling due after more than one year £m £m
Other creditors - 1
- 1

Included in amounts falling due after one year in 2015 was deferred consideration on the aquisition of
Willis (Shanghai) Business Consulting Co., Ltd. Total consideration was CNY 10 million (£1,069,817), of
which CNY 2 million (£212,592) was paid on 30 November 2015 and CNY 4 million (£468,595) was
paid on 15 September 2016. The remaining balance of CNY 4 million due 15 September 2017, has been
moved to creditors falling due within one year.

2016 2015

13. Called up share capital £000 £000
Allotted, called up and fully paid

113,420 (2015: 113,420) ordinary shares of £1 each 113 113

On 29 December 2015 100,000 ordinary shares of £1 each were issued to the parent company Willis
Faber Limited at a premium of £1,195.72 per share.

14.

Related party transactions
During the year the Company received dividends from an associated undertaking listed below.
2016 2015
£m £m
" Al-Futtaim Willis Co. L.L.C. 2 2

FRS 101 (paragraph 8(k)) exempts the reporting of transactions between Group companies in the
financial statements of companies that are wholly owned within the Group. The Company has taken
advantage of this exemption. There are no other transactions requiring disclosure.

15.

Events after the balance sheet date

As part of the Group’s integration program, a number of steps occurred to transfer the shares in Towers
Watson Investment Management (Ireland) Limited (‘TWIMI’) to the Company.

Those steps affecting this Company were as follows:

e On 31 March 2017 Willis Group Limited transferred the entire issued share capital in TWIMI to
Willis Faber Limited in exchange for one ordinary share of £1.00 in Willis Faber Limited at a
premium of £47,150,193.

e On the same day, Willis Faber Limited, the Company’s immediate parent, entered into an agreement
with the Company for the contribution of the entire issued share capital in TWIMI to the Company
in exchange for the issue of one ordinary share of £1.00 in the capital of the Company at a premium
of £47,150,193.
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WILLIS INTERNATIONAL LIMITED
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Directly owned*
“The undertakings a1 31 December 2016 were:

Al-Furiaim Willis Co. L.L.C.*

Venture Reinsurance Company Limited
Meridian lsurance Company Limited®

Willis (Bermudo) 2 Limited®

Resilicnee Re Limited®

Willis Towers Watson Management (Gibraliar) Limited®
Friars Sereet Insurance Limitcd®

Trinity Square Insurance Limitcd

WFD Servicios S.A. de C.V.*

Willis CIS Insurance Broker LLC*

Asmarin Verwalungs AG*

Willis AG

Willis Corretaje de Renscguros S.A.*

Willis Insurance Brokers LLC®

Willis Overseas lavestments Linited*

Willis (Shanglusi) Business Consuliing Co., LTD.*

Willis Enrope BV*

Willis Comredores de Reaseguros SA
Willis Argentina S.A.
Asifina S.A.

WFD Consultores S.A

Willis Australia Holdings Limited
Trinity Processing Services (Australia) Pty Limited

Wilis Australia Limited

CKA Risk Solutions Pty Limited
‘Willis Employee Benefits Pty Limited
Willis Reinsurance Ausirlia Limited
Willis Australia Group Services Pry Limited
. Richard Oliver Underwriting Managers Py Limited
Willis GmbH
WFB Corretorn de Segiros Lida

Sertec Servicos Tecnicos de Inspecao, Levaniamentos e Avaliacoes

Lida

‘Willis Comretores de Seguros Limitada

Willis Affinity Corretores de Seguros Limitada

York Vale Cometom ¢ Administradorn de Seguros Limitada
Willis Adminisiradora de Beneficios Lida

Willis Corretom de Resseguros Limitada
Milter do Brasil Corretora de Resseguros Luda

Willis Insuranse Brokers (B) Sdn Bhd

Willis Holding Company of Canada toc
Willis Canada Inc.
Willis Re Canada Inc.

Willis Chife Limitsda

illis Cormedores de Reaseguro Limitads
. Willis Towers Watson S.A. Corredores de Scguros

Willis Colombia Corredores dc Seguros S.A.

Percentage of share capital held

9%
90%

100%

100% [ 66.58% held by Willis
Intemational Limited; 33.42% held by
Willis Overses lavestments Limited|
96% (4% owned by Wills Iremational

Limited)

5% [5% owned by Wilis Intemational
mited|

95% (3% owned by Willis Intemationa)

Limited)
95% [3% owned by Willis fmemationl
Limited)
100%
100%

100%

1
100%{ 70% owned by Willis Europe BV:
30% owned by Willis Corretores de.
Seguros Limitadal
100% 199% owned by Willis Europe BV,
1% owned by WFB Corretora de Seguros

Ltda)
100%] 99% awned by Willis Comresdores
de Seguros Limitada; 1% owned by Wilis
Europe BV]

100%
100% | 90% owned by Willis Comestores
de Seguros Limitada; 10% owned by
Willis Affinity Cometores de Seguros
Ludo)
100%

100%

38%

100%
100%

100%
99% 1% owned by Wilis Intermational
Limited]

99% 1% owned by Wills Insurance

rvices S.A.
96% [4% owned by Wilis Intemational
Limited]

100% [95% owned by Willis Europe BV}

Class of share

Ordinary of AED 3,000 cach

Ondinary $1 Shares & Preference Shares
Comman of $240 each
Comman of $1 each

Common of $1 cach

Ordinary of £1 each

Ordinary of £1 ench

Ondinary of £1 each

Ordinary of MXP 100 each

LLC o stares

Registered shares of CHF 1,000 each
Registered shares of CHF 1,000 each
Ordinary of | Botivares each

LLC o shares

Ordinary of £10 cach

Ordinary shares

Ordinary of €453.78 each
Ordinary of ARS I cach
Ordinary of ARS 1 each
Ordinary of ARS 1 each

Ordinary of ARS 1 each

Ontinary of 2 Australian dollars each

Ondigary of 1 Australian dollar each

Ordinary of 2 Ausirlian dollars each, Ordicary of 24.7
h and Ordisary af 1 Avstrolion doll

each

Ondinary of 163,84 Austrlian dollars eoch and Class B
stare of 1 Australian dollor each

Ordinary of | Australian dollar each

Ordinary of | Australian dollar each

Ordinary of 1 Australian dollar each

Ordinary of 1 Australian dollar each

No corporation > np shares

Ordinary of 1.25 BL each

Ontinary of BRL1 cach
Ordinary of BRL 1 each

Ordinary of BRL 1 each

Ordinary of BRL 1 each
Ordirary of BRL 1 each

Ordinary of BRL 1 each
Ondinary shares of BRL 1.00

Closs A Ordinary, B Ordinay, C Ordinary, D Ordinary of
BS | each

Common_ Class A preferred and Class B preferred
Common Series I and Common Series 11

Common of $1 each

No shares issued
No shares issued
Ordinaty, no par value

Ordinary of COP 3.645.41 each

Country of
incorporation

Switzerand
Venczuela

Ukraine
United Kingdom
China
Nethedands
Argenting
Argenting
Argenting

Argentina

Australia
Australia

Avsinalia

Avsirlia

Austalia
Australia
Ausiralia
Austmlia
Austria
Brazil

Colombia

Activity

Truding
Truding
Trading
Dormant

Specinl Purpose Insurer
Troding

InLiguidnion
Donnant
Troding
Trading
Truding
Truding
Truding
Holding
Trading

Holding

Trading
Trading
Donnant
Trading

Trading
Trding
Troding
Trading
Trading
Trading
Trading
Trading
Trading
Trading

Trading
Truding

Trading
Dormant

Fully incorpornied on 31/12/2016
Trading

Fully incorporated on 30/09/2016

Trading,
Trding
Trading
Trading
Holding
Trading
Trading

Trading

Registered Office / PPOB

Unit 303A, 3rd Floor, Sama Tower, Sheikh Zayed Road, Dubai, UAESama Tower, Sheikh Zayed Road, Dubai

UAEZayed Road, Dubai UAEUAE

CGI Towes. 2nd floor, Warrens, St Michael, Barbados, BB22026

Clarendon Housz, 2 Cliurch Street, PO Box HM 1022, Hamilton, HMDW, Bermuda
Clarendon Housc, 2 Church Strect, PO Box HM 1022, Hamilton, HMDW, Benituda
Canon’s Coun, 22 Victoria Strcet, Hamilion HM 12, Bermuda

23 Pontland House, Glacis Road, Gibmltar

“The Albany, South Esplanadc, St Peter Pan, GY1 4NF. Guemsey

23 Pontland House, Glacis Road, Gibraliar

Av. Santa Fe No. 495, floors 9 and 10 Col. Cniz Manica, C.P. 05349, Mexico, D.F.
119019, Russia, Moscow. Gogolevskiy, biv, 11

Burgstrasse 28, 8750, Glarus

Sechofstrusse 6. BOOB Zurich

Calle 3-8 E4f Murriea, PB, La Urbina camcas

8 lllynska strect, Block 2, Floor 3, Kylv 04070, Ukrmine

51 Lime Street, London, EC3M 7DQ

Room 26H07, Number 828 Zhangyang Road, Pudong. Shanghai. China

51 Lime Street, London, EC3M 7DQ

San Martin 344, floor 14, City Bucnos Aires Zip code-1004
San Martin 344, floor 14, City Buenos Aires Zip code-1004
San Martin 344, floor 14, City Buenos Aires Zip code-1004

San Martin 344, floor 14, City Buenos Aires Zip code-1004

Level 16, 123 Pitt Street, Syduey NSW 2000
Level 16, 123 Pitt Strcet. Sydney NSW 2000

Level 16, 123 Pist Street, Sydney NSW 2000

Level 16, 123 Pint Strect, Sydney NSW 2000

Level 16, 123 Pitt Street, Sydney NSW 2000

Level 16, 123 Pt Strect. Syduey NSW 2000

Level 16, 123 Pitt Street, Sydney NSW 2000

Level 16, 123 Pitt Street. Sydney NSW 2000

Renmveg 9/4/Fop 2, A-1030 Vienma

Rua alcxandre Dunas, 1o. 2100, Sth floor. rooi 51, Suo Paulo-SP Brazil cep-04717-004

Rua atexandre Dumas, no. 2100, Sth floor, room 51, Sno Paulo-SP Brnzil cop-04717-004
Rua alexandre Dumnss, 1. 2100, Sth floor, room 51, Soo Paulo-SP Bravzil cep-04717004

Rua alesandre Dumas, 0. 2100, Sth floor, room 51, S0 Paulo-SP Bruzil cep-04717-004

Run Amadeu da Luz no. 100, room?703, Blumenau-SC-Brazil, Cep:89010-160

Rus atexandre Dumas, no. 2100, Sh Nloor, room 51, Sao Paulo-SP Brazil cop-04717-004

Avenida Presideme Wilsonno. 231, soom 604, Rio de Janeiro-R). Brazil CEP: 203-021

Rua slexandre Dumas, no. 2100, Sih floor. room 51. a0 Polo-SP Brazil cep-04717-004
3rd Floor Scout Headquanter Building, Lot 11620 Kg Maa-Mata, Gadong BEI118, Negm Brunci
4700100 King Street West, Toronto, Ontario MSX 1E4

4700100 King Stroet West, Toronto, Ontorio MSX 1E4
Av. Apoquindo 3846, Piso 14, Las Condes | Santiago. Chile

Av. Apoquindo 3846, Piso 14, Las Condes | Santiago. Chile
Av. Apoquindo 3846, Piso 14, Las Condes | Santiago. Chile

Calle 26 No, 59 .- 41 Piso 6 Bogots Cotombia
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WILLIS INTERNATIONAL LIMITED

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Directly owned* Percentage of share capital held
100%

Willis Consulting S.A.S
Willis Corredores de Reaseguros S.A. 100% [95% ovned by Willis Europe BV
Willis sro 100%
Willis A/S 100%
Willis IS 85%
‘Willis Forsikringsservice US 8%
Willis Consultancy Service LS (formeriy Willis Finansrogivning US) 85%
Willis Foroyar /S 85%
Willis Tryggingartaenasta Foroyar US 83%

ncy US 8%

Willis Re Nordic Reinsurance Broking (Denmark) A/S 100%
Willis France Hotdings SAS 100%
Willis Re S.A. 100%
Willis Hong Kong Limited 100%
Willis Capital Markets & Advisory (Hong Kong) Limited 100%
Charles Monat Limited R 100%
Charles Monat Associates Limited 100%
Charles Monat Agency Limited 100%
Charles Monat Associstes Pe. Lid, 100%
Charles Monat Associales LLC 100%
Willis Kft 100%
Willis Processing Services (India) Pvt. Ltd 100%
PT Willis Indonesie. 80%

. PT Willis Reinsurance Brokers Indonesia 80%
Willis Re Southern Europe S.p.A 100%
Willis Italia S.p.A 100%
Willis General Agency S 100%
Willconsulting St 100%
Willis Korea Limited 100%
Charles Monat Associates AG 100%
Willis (Malaysia) Sdn Bhd 49%

100% [40% owned by Willis Europe BV;

WFD Servicios S.A. de C.V. 60% owned by Wilis Iniemational

i
100% [99.93% owned by Willis Europe
BV; 0.07% awned by Willis laternational
Limited]

100% 199.99% owned by Willis Europe
BV; 0.01% owned by Willis Overseas
Investments Limited)

100%

‘Willis Mesico Intermediario de Reaseguro S.A. de C.V.

Willis Agente de Seguros y Fianzas, S.A. de C.V.

Willis Towers Watson Consultores C.A.
100% {97.5% owned by Willis Europe
BV: 2.5% owned by Willls Overseas
Investments Limited]

100% [34% owued by Willis Europe BV:
66% owned by Carsa Consultores Agente
de Seguros y Fiarzas, $.A. de C.V.]
100% [95% owned by Willis Europe BV;

Carsa Consultores, Ageme de Seguros y de Fiamzas, S.A. de C.V.

Carsa SP. Ageme de Seguros y de Fianzas, 5.4, de C.V.

Class of share
Odinary of COP 1000 each
Ordinary of COP$444,444.44 cach

100% by Willis Europe B.V. but no sharcs
Ordinary of DKK 1 each

0 shares issued

o shares issued

10 shares issued

10 shares issued

0 shares issued

1o shares issued

Ordinary of DKK 1200 cach
‘Action Simplifiéc Shares (cflectively Ordinary Shares) of
| Euro each

Ordinary of 15.3 Euros each

Ordirary of HKD 10 cach
Common of §1 each

Ordirary of HKD 1 each

Ordinary of HKD 1 each

Ordinary of HKD 1 each

Ordirary of 1 SGD each
100% membership imterest
No shares.

Ondinary of 100 Rupees each
Ordicary of IDR100,000
Class A of 30m Rupish each and Class B of 30m Rupiah
each

Ordinary of | Euro each

Odinary of | Euro cach

LLC o shares

LLC o shares

Ordinary of KRW10.000 cach
Ordinary CHF 1,000
Ondinary of MYR 1 each

Ordinary MXP 100 each
Ordinary of MXP 100 each

Ordinary of MXP | each
Ordinasy shares of | Boivares each

Ordinary of MXP$100 each

Ordinary of MXP$100 each

Mercorp, Agente de Seguros y de Fianzas, S.A. de C.V. % owned by Willis Overseas Investuments Ordinary of MXPS100 each
imited)
100% 33.85% ownrd by Willis Europe
BV: 6.15% owned by C 1 Ordinary of 1 ordinary of
APR Consultores S.C. Administrocion de Rksgns y Servicios  MXP$110,000

Actuariales, §.C.]
100% [ 99.99% awned by Willis Europe
BV:0.01% owned by Willis Overseas
Investments Limited)

Consultores en Aduministracisn de Riesgos y Servicios Astuariales.
sC.

Carsa Actuarios, S.C. 100%
is Nederland B.V. 100%
Willis Consulting Services Private Limited 100%
Willis B.V. 100%
Willis Global Markets B.V. 100%
Rontarca Willis, C.A. 100%
Plan Administrado Romtarca Salud, C.A. 100%
Asesorouto 911, C.A. 100%
C.A. Prima Comretaje de Seguros 100%

1 Ordinary of MXP$149,000 and 1 ordirary of MXP$1.00

Ordinary of MXP$25.000 each

Ordirary of €453.78 cach

Ordinary of INR 10 cach

Ordinary of €453.78 each  Preference of €453.78 each

Ondinany of | Euro each
Ondinary of 0.25 Bolivares cach
Ondinary of 1 Bolivares each
Ordinary of 1 Bolivares each
Ordinary of 0.10 Bolivares each

Country of
incorporation
Cotombia

Cotombia

Czech Republic
ark
Denmark
Denmark

Denmark

Faroe Islands
Faroc Istands
Denmark
Denmark

Liechtenstein
Mataysia

Mexico
Mexico

Mexico

Venezuela

Mexico
Mexico
Mexico

Mexico

Mexico
Netherlands
India
Nethertands

Nethertands
Venczuela
Venczuels
Venezuela
Venczuel

Trading

Trading
Truding

Troding

Trading

Dormant

Dormant

Trading
Trading
Trading
Trading
Trading
Trading
Trading
Dormant
Dormant

Registered Office / PPOB
Calle 26 No. 59 - 41 Piso 6 Bogoth Colombia

Calle 26 No, 59 .+ 41 Piso 6 Bogot$ Colombia

Chastes Square Center, Karlovo fam 10, 120 00 Prgue 2, Crech Republic
Rundforbivej 303, 2850 Narum, Denmark and 4 other offices
‘Rundforbivej 303, 2850 Narum, Denmark and 4 other offices
Rundforbivej 303, 2850 Nirum. Denmark and 4 other offices

Rundforbivej 303, 2850 Norum, Denmark and 4 other offices.

Rundforbivej 303; 2850 Norum, Denmark and 4 other offices
Rundforbivej 303, 2850 Narum. Denmark and 4 other offices
Rundforbivej 303, 2850 Namm. Deamark and & other offices
Rundforbivej 303, DK-2850 Nacrum, Denmark.

127, avenue Charles de Gaulle, 92200 Neuilly (France)

127, avenue Charles de Gaulle, 92200 Neuily (France)

18/F Lec Garden One, 33 Hysan Avenue, Hong Kong

18/F Lec Gurden One, 33 Hysan Avenue, Hong Kong

Suite 106, $1 George's Bldg. 2 lce House Stroet, Centenl Hong Kong

Suite 106, S1 George's Bldg, 2 lec House Street, Central Hong Kong

Suite 106, S1 George's Bidg. 2 Ice House Street. Centeal Hong Kong

6 Battery Road #06-01/02 Singapore 049909

191 Union SL. Holden, MA 01520

Roday u. 4244, Budapest, Hungary H-1092

Plant No.6 Godrej & Boyce Mg, Co. compound, LBS Marg, Vikhroli (West), Mumbai - 400 079
‘Wisma Keiai, 26th floar, Jalan Jendernl Sudiman Kav. 3, Jakaa 10220, Indonesia

201h Floor, Wisma Keini, J1. Jend. Sudirman Kav, 3-4, Jakarta 10220, Indonesia

Via Panama, 22400198 Roms, lialy

Via Tonona 33 Milan, lioty

Via Tortona 33 Milan, liaty

Vin Tortona 33 Mila, ltaly

22FL. Ferum Tower, Suha-dong. Jung-gu, Seanl 100-210, Korea

Landstrasse 123 9423 Triesen

Level 24, Tower 2, Etiqa Twins. 11 Jalan Pinang, 0450 Kuata Lumpur, PO Box No. 12707, 50786 Kuala

Av. Santa Fe No. 495, floors 9 and 10 Col. Crrz Manca, C.P. 05349, Mexico, D.F.

Av. Santa Fe No. 495, Piso 10, Colonia Cruz Manca, Delegacitn Cuajimalpa, C.P. 05349, Cindad de México, México

Av. Santa Fe No. 495, Piso 10, Colonia Cruz Manca, Delegacién Cusjimalpa, C.P. 05349, Ciudad de México, México
Calle 3-B Edf Municta, PB, La Urbina carocas
Avenida L Paz #2661, Colonia Arcos Vallana Sur, C.P. 44130, Guadalajara, Jalisco

Avenida Samia Fe #495, Pisos 9y 10, Cotonia Cruz Manca, Delegacion Cuajimalpa. C.P. 05349. Ciudad de México,
México

Avenida Lo Pz #2661, Colonia Arcos Vallaria Sur, C.P. 44130, Guadglajar, Jalisco

Avenida Sonta Fe #495, Pisos 9 y 10, Cotonia Cruz Manca, Delegacisn Cuajimalpa, C.P. 05349, Ciuda de México,
México

Avenida Lo Paz #2661, Colonia Arcos Vallarta Sur, C.P. 44130, Guadalajara, Jalisco

Luna ArcnA, Herikerbergweg 238, 1011 CM Amsterdame, Nexmnands
13, Abdul Fazat Road, Near Bengali Morket, New Delhi -

Cemerpoint 1, Hoogoorddreef 60, 1101 BE Amsterdam, Netherlands

Cemterpoint 1, Hoogoorddrecf 60, 1101 BE Amsterdam, Netherlonds
Calle 3-B Edf Murricta, PB. La Urbina caracas, Venezucla
Calle 3-B Edf Murrietn, PB, La Urbina caracas, Venezuela
Calle 3-B Edf Murrieta, PB, La Urbina corucos, Venezuela
Calle 3-B Edf Murricta, PB, La Urbina caracas, Venczucla



WILLIS INTERNATIONAL LIMITED
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Directly owned*

Scheuer Verzekeringen B.V.

Willis New Zealand Limited

Willis AS

Willis Forsikringspaner AS

Willis Re Nordic Reinsurance Broking (Norway) AS
Willis Comedores de Seguros SA

Willis Corredores de Reaseguros SA

Willis Polska S.A.

‘Willis Services sp. 20.0.

Brokerskie Centrum Ubczpicczeniowe AMA SP. Z 0.0.
Wil (Singapore) Pie Limited

‘Willis Management (Labuan) Limited

Willis Management {Singapore) Pte Lid

Willis Managemem (HK) Pty Limited

‘Willis South Africa (Pty) Limited

‘Amabubesi Consulting Services

Group Risk Managemen Services Proprietary Limited
Wiltis Re (Pry) Limitec

Motheo Reinsurance Consuliants (Pty) Limited
Bolgey Holding S.A.

‘Willis fberia Correduria de Seguros y Reaseguros SA
Willis Consulting S.L.

Willis Affinity SL

Willis Comretores de Scguros SA

Claim Management Administrator, S.L.

Willis S & C ¢ Correduria de Seguros y Reaseguros SA (Bareelona)

Willis Galicia Correduria de Scguros S.A.
Willis Holding AB

Willis AB

Willis Manngement (Stockholm) AB
MM Holding AB

Be My Compensation Managesment AB,

InsClear Holding AB,
InsClear AB

Max Matthicssen AB

SEFS AB

Max Matthiessen Vardepapper AB

Navigen AB

Willis OY AB

Willis Faber AG

Willis (Taiwon) Limited-

Multi Risk Consultams (Thailand) Limited
Willis Risk Management (Malaysia) Sdn. Bhd.
Willis GS lreland Limited

Willis GS UK Holdings Limited
Willis GS UK Limited

Willis /GS France SAS

Dream Masagemnent 1 SAS

Dream Managemeni 2 SAS

Dream Managemeni 3 SAS
Financitre Muscaris 1V SAS

GS & Cie Groupe SAS

Gras Savoye SAS

Gras Savoye Tetard SAS

Gros Sevoye Grand Sud Guest SAS
Gras Savoye Berger Simon SAS
Mangin SAS

Informatius & Assocics 3 SAS
Avenir 1 SAS

Avenir 2 SAS

Gras Savoye Nouvelle Caledonic SA
Gras Savoye Tahiti Nut Insurance SA

Percentage of share capital held
100%

100%

100%
100% [13% owned by Gras Savoye & Cie
and 10% held by Gras Sovoye
Eurofinance]

100%

100%

100%

9%

100%

%%
38% [50% owned parent MM Holding
38% [50% owned parcat MM Holding

AB}
38% (100% owned parent InClear
Holdings AB]
76% [100% owned parem MM Holding
AB]

76% [100% owned parent MM Holding

76% [100% owned parem MM Holding

4B

1
76% (100% owned paremt MM Holding

Class of share
Ondinary of EUR 453.78 cach
‘Ortinary of 1 New Zealand Dollar each
Ordianry of NOK 500 each
Ordinary of NOK 1000 coch
Ordimary of NOK 1,000 each
Ordinary of 1 Nuevo Sol each
Ordinary of 1,000 Nucvo Sob each
Odinary of PLN 100 coch
Ondinary of PLN 50 cach
Ondinary of PLN 1,250.00 each

Ordinary
Ordinary of USS1 each
Ordinary

Ordinary of HKD 10 each

Ordinary of 1 Rand each
Ortinary of 10 Euro cach

Ondinary of 30,05 Euro each

Ontinary of 10 Euro each
Ondinary of | Euro cach
Ordinary of $ Euro each
Ordinary of | Euro cach

Ordinary of 6.01 Euro cach

Ordinary of 601 Euro each

Ordinary of SEX 100 each

Ondinary of SEK 10 each

Ordiraury of 100 SEK each

Ondinary of SEK | each Prefercnce of SEK 1 each

Ondinary of SEK 100 each
Ordinary of SEK I each Prefercnce of SEK 1 each
Ondirary of SEK | each

Odinary of SEK 1,000 each

Ordinary of SEK 100 each

Ordirary of SEX 1,000 cach.

Ordinary of SEK 1,000 each

Ordinary of €16.82 each
Registored shares of CHF 1.000 each
Cominon of TWD 10 each
Owdinary of THB 1000 exch
Ordinary of MYR 1
Ordinary of €1 each
Ondivsary of €1 each
Ordinary of €1 each
Ordinary of €1 each
Ordinary of €1 each
Ondiary of €1 each
Ordinary of €1 each
Ordinary of €1 each
Preferred share of € 1 each
Ordiuary of € 0,10 each
Ordinary of € 16 each
Ordinary o € 430 cach
Ordinary of € 100 each
Ordinary of € 8 each
Ordinary of € 10 each
Ordinary of € 10 each
Ordinary of € 10 each
Ordinary of CFP 20 000 each
Ordinary of XPF 10 000 each

Country of
incorporation
Netherlands.

w
Norway
Norway
Norway
Per
Pery

Sweden
Sweden

Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Finland
Switzeriond
Taiwan
Thiland

Malaysia
Ireland

French Polynesia

Activity
Truding
Trading
Trding
Donngnt
Trading

Dormant
Trading
Trading

Registered Office / PPOB
Ceuterpoint 1, Hoogoorddreef 60, 1101 BE Amsterdam, Netherlands
Level 8, 21 Queen Street, Aucklond 1140
Dranunensvn, 1474, NO-0277 Oslo
Drammensvn, 1474, NO0277 Oslo
Drammensva. 147A, NO0277 Oslo
Av de la Floresta 497, Oficina 604, Lima 41, Peru
CALLE LAS ORQUIDEAS No 585 OF1 401-B / SAN ISIDRO / LIMA - PERU
ul. Domaniewska 340, 024672 Warszmwa, Potand
ul. Domaniewska 34, 02672 Warszawa, Potand
ul. Domaniewska 340, 02672 Warszawa, Potand
6 Battery Rond #06-01/02 Singapore 049909
Brumby Centre, Lot 42 Jotan Muhibbah 87000 Labuan F T, Malaysia
6 Battery Road #06-01/02 Singapore 049909
18/F Lee Garden One, 33 Hysan Avemue, Hong Kong
llovo Edge, 1 Harries Road, lTlovo, Johannesburg, 2196
30 Wotcrford Office Park, Waterford Drive, Fourways 2055
Suite 6, 2 Hood Avenue, Roschank, Johannzsburg, RSA
15t Floor, Building 3, Inanda Groens Office Park. 54 Wierda Rood West, Wicrda Valley, Sandion
st Floor, Building 3, Inanda Greens Office Park. 54 Wierda Road West, Wierda Valley. Sandion
Pasco dc la Castellona 36-38, 28046 Modrid

Paseo de I Castellana 36-38, 28046 Madrid

Paseo de b Castellana 36-38, 28046 Modrid
Pasco de I Castellana 36-38, 28046 Madrid
Av. da Liberdade, 49, 1250139 Lisboa, Portugal
Pasco de Ia Castellong 36-38, 28046 Modrid

Paseo de Gracin 54, 08007 Barcelona

Menendez Pelayo B, 15005 A Corufia

Sergelgatan 1. 111 57 Stockholm

Box 7273, 103 89 Stockholm

Sergelgatan 1, 111 57 Stockholm

Box 5908, Lisimakargatan 22, SE-114 89 Stockholm, Sweden

Box 3232, SE- 103 44 Stockholm, Sweden
Box 7785, SE - 103 9 Stockholm. Sweden
Box 7785, SE - 103 96 Stockhiolm. Sweden
Box 5908, Lasimakargatan 22, SE-114 89 Stockholm, Sweden
Box 5908, Lastmakargatan 22, SE-114 89 Stockholm, Sweden
Box 5908, Lasimakargatan 22, SE-114 89 Stockholm, Sweden

Box 5908, Lasimakargatan 22, SE-114 89 Stockholm, Sweden

Lars Sonckin knari 12, 02600 Espoo, Finland

clo Willis AG, Sechofstrasse 6, 8008 Zdrich

3rd FI. 129 Chung Shan N.Rd, Sec. 2, Taipei, 10448, Taiwan, RO.C.

100/64-66 Level 21, Vongvanij Tower B, Rama 9 Road. Bangkok 10310, Thailand

Level 21, Suitc 21.01, The Gardens South Tower. Mid Valley City. Lingkaran Syed Putra, 59200 Kuata Lumpur
Willis Towers Watson House, Elm Park, Merrion Raad. Dublin 4, Ircland

51 Lime Street, London ECIM 71

$1 Lime Strect, London ECIM 7DQ

33/34 quai de Dion-Bouton 92800 Puteanx.

33/34 quai de Dion-Bouton 92800 Putcaux.

33/34 quai de Dion-Boutan, 92800 Puteaux

33134 quai de Dion-Bouton 92800 Puteaux

33/34 quai de Dion-Bouton 92800 Puteoux.

33/34 quai de Dion-Bouton 92800 Puteaux

33/34 quai de Dion-Bouton 92800 Puteaux:

24 ruc Duhesime 75018 Paris

S, averwe Reymond Manaud 33520 Bruges
5. Entrée Serpenoise - Centre commercial Saint-Jacques 57000 Metz,

4042, boulevard Raymon Poincaré $5000 Bar-le-Duc

1 place Paut Verlaine 92100 Boulogne-Billancoun

33734 quai de Dian-Bouton 92800 Puteaux

33/34 quai de Dion-Bouton 92800 Puteaux

67 Ruc de Sébastopol - Immeuble <<Le Latino>> - Quartier Latin - 98800 Nouméa

Immeuble Budan - Rue des Remparis - BP 40200 - 98713 Papecte Cedex 01 - Tabiti
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WILLIS INTERNATIONAL LIMITED
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Directly owned*
Sageris SARL

Gras Savoye Bpifrance SA
Gras Savoye Ouest AFR
Gras Savaye Districover SAS
Gras Savoye NSA

NS2A Ms Im liguidatian)
CGRM

Gras S:woy: Yachting SAS
OAAGC 5AS

Gras Savoye Euro-Finance SA

Gras Savoye ltalia S.ARL.

Gros Savoye foerica SA
Gras Savoyc NSA - Garantia E Assistancia Automovel SA

Willis Towers Watson Polska
WTW Services

ECA SARL

Gras Savoye Ukraine LLC

Gras Savoye Luxembourg SA

Willis Towers Watson d.d

Willis Towers Watson prosredovanje u osigumnju d.0.0

Grus Savoye Belgium S.A.

Gras Savoye Consulting Belgium S.A.

Willis Towers Watson Management (Lusembourg) SA

‘Willis Towers Watson Sigorta Ve Reasurans Brokerligi Anonim
Sirketi

Gras Savoye Georgia LLC

Gras Savoye Romania SRL

Willis Kendriki SA

Gras Savoye Willis Insurance Brokers S.A.

J.R.C. Metropolitan Trust Holdings Limited

Gras Savoye Willis Net Trust Insurance Brokers SA
Gras Savoye (Suisse) SA

GS-Re Société de Réassurance du Groupe Gras Savoye SA
GSD Tech SARL

Holding Resly SA

Gras Savoye Maroc SA

Sageris Maroc SARL.

Gras Savoye Tonger SARL

Gras Savoye Rabat SARL

Gras Savoye Agadir SARL

tmmobilidre DK SARL

Willis Towers Watson Egypt SAE

Willis Towers Watson Re Egypt SAE

Willis Towers Watson Risk Solutions Egypt SAE.
Gras Savoye Tunisie SA

Gras Savoye Insurance Brokers Nigeria

Gras Savoye Liberia Lid

Gras Savoye East Africa Risk Solutions

Gras Savoye Kenya Insurance Brokers

Gras Savoye Uganda Insurance Brokers
Willis Towers Watson (SL) Limited
Gras Savoye Tehad SA

Segma Sencgal SA

Gras Savoye Cameroun SA

Gros Savoye Senegal SA

Gras Savoye Guince (Conakri) SA
Gras Savoye Mali SA

Gras Savoye Benin SA

Gras Savoye Burkino SA

Percentage of share capita) hetd
29.84%

65.89%

99.84%
99.84%
99.84%

99.84%

99.84%

99.84%

99.84%
99.84%
95.60%
50.92%
99.84%
99.84%
99.84%

99.84%

19.97%

Class of share

Ordinary af € 15,2449 cach

Ondinary of € 13,30 each

Ordinary of € 15,50 each

Ordinary af € 10 each

Ondinauy of € 15 cach

Ordinary of € 15.2448 each

Ordinary of € 152,449 each

Ondinary of € 25 cach

Ordinary of € 15,25 exch

Ordinary share without value

No share. Percentage of capital beld

Orditiary of € 24040484 each
Ordinary of € 20 each

Ordinary of PLN 50 each

Ordinary of PLN 50 cach

Ordinury of PLN 200 each

No share

Ordiary of € 80 each
Ordinary of HRK 1000 each

No share. Percentage of capital beld
Ordinary share withou! vahue
Ordinary share without value
Ordinary of € 32 each

Ordinary of TRL 001 cach
Ortinary share without value

Ordinary of RON 30 each

Ordinary of € 29,35 each
Ordinary of € 5,87 each
Ordinary of € 1.7) each
Ordinary of € 1 each
Ordirary of CHF 50 each
Ordinary of € 40 each
Ordinary of MAD 100 each
Ordinary of MAD 600 cach
Ordinary of MAD 100 each
Ondinary of MAD 100 each
Ordinary of MAD 100 each
Ordinary of MAD 100 each
Ordinary of MAD 100 each
Ordinry of MAD 100 each
Odinary of LE 100 coch
Ondinary of LE 100 cach
Ordinary of LE 100 each
Ondinary of DT 20 cach
Ordinary of NGN 1 ench
Odinary share without value

Ordinary of KHS 100 each.

Ordinary of KHS 100 each

Ordinary of UGX 10 000 each
Ordinary of SLL 43 500 cach
Ondinary of FCFA 1 000 exch
Ordinary of FCFA $ 000 each
Ordinary of FCFA 64 000 each
Ordinary of FCFA 10000 cach
Ordirary of GNF 10 000 cach.
Ordinary of FCFA 10 000 each
Ordinary of FCFA 10000 cach
Ordinary of FCFA 10 000 each

Registered Office/ PPOB

33/34 quai de Dion-Bouton 92800 Puteaux

4 rue Eugbue Renault 94700 Maisons-Alfort

rue du Sous Marin Venus 56100 Lorient

26 bis Route de Fougtres  Chales de Vaux, 35510 Cesson Sévigné
26, nic Emife Decorps 69100 vnlnumm

Country of
incorporation Activity
Fronce Trding
France Trading
France Trading
France Treding
France Trading
Fronce Jin Liguidafi
France Trading
France Trading
France Trading
Belgium Holding
Ialy Trading
Spaln Trading
Portugal Truding
Poland Tmding
Poland Teading
Poland Truding
Uknmioe Trading
Luxembou Trding
Croatia Trading
Seibin Trding
Belgium Trading
Belgium Trding
Luxembourg Trading
Turkey Trding
Geomgin Trding
Romania Trading
Greece Trading
Greece Trding
Cyprus Trading
Greece Troding
Switzerland Trading
Lusembourg Trading
Morocco Trading
Moroco Holding
Morocso Trading
Moroco Trading
Morocco Trading
Moroeco Trading
Morocco Trding
Morocco Holding
Egypt Trading
Egypt Trading
Egypt Troding
Tunisia Trding
Nigeria Trading
Liberia Trading
Kenya Trading
Kenya Trading
Uj Trading
Siema Leone Trding
et Trading
Sencgal Trading
Cameroon Trading
Senegal Trading
Guinza Trading
Mali Trading
Benin Trading
Burkina FASO Trading

54 rue Pierre

377, vue de Luxembourg 50640 Dunkerque

Domaie public maritime de Pornichet 34380 Pomichet
6. ru de la Trémoille 75008 PARIS

18720 quai des Vennss

4020 Lidge

12 Via Giorgio Jan

Milano

Calle Bocange] | planin 28028 Madrid

Rua Fermao Teles de Menezes 0°30. Apartado 510, Saniarem 2001 906
34A UL, Domanicwskn

02672 Warsaw

34A UL Domaniewskn
02472 Warsaw

11 rue Maryrarska
02-674 Warsaw

8 lllynskn Street, Block 2, Floor 3, 04070 Kiev

145 uc du Kiem L-8030 Strassen

83 Petrinjsks Strect, 10000 Zagreb

Bulevar Mihajta Pupina 115 g, 11070 Belgrde

18720 quai des Vennes, 4020 Litge

18720 quai des Vennes, 4020 Litge

145 rue du Kiem, L-8030 Strassen

Abj Evean Cd., Polaris Plaza No:21 K:10. 34398 Mastak, Istanbul

Borjom Street #17, Toillisi
133-137 Calea Floreasca, floors 4 and 5, Secteur 1, 014456 Bucarest

24 Evripidou Street, 17674 Kallithen, Athncnes

2A Evripidou Street, 17674 Kallithea, Athnenss

4 pikiouo, Limassob

24 Evripidou Street, 17674 Kallithea, Athnenes

15 rue des Caroubiers, Casc Postale 1836. 1227 Carouge - Genéve

145 rue du Kiem, L-8030 Strassen

40, boulevard Moulay Youssef - Casabtanca.

106 rue abderraham Sehrou, Cassblanca

40 boulevard Moulay Youssef, Casablanca 02

36 bd d'Anfa 108m opt 101 résidence Anafe lmmeuble B Casablanca

8 ruc d'Algésiras, Résidence Roja, 90 000 Tanger

$ avenue Ibn Sina. Appt n°2 - Agdal. Robat

Avenue Général Kehani - immeuble Floride - 2éme étoge- Agadic

40 boulevard Moulay Youssef, Casabtanca 02

3 ruz E1 Mansour Mohamed, Zamtek, Saad, Cairo

4 rue E1 Mansour Mohamed, Zomatek, Saad.Cairo

$ rue EI Mansour Mohamed, Zamalek, Soad, Cairo

Avenue du Japon, Immeuble Ennouzhis, Séme étage, 1073 - Moplaisir, Tunis

3 Kafo Abayomi Street, Victoria Isiand, Lagos

Sth Street, Sinkor, Opposite Total filling station, Moniserrado, Monrovia

Plot Number LR 1870/1/575, 15t floor Empress Towers, OfF Ringrond Westlands. post office box rumber 41968,
00100 Nairobi

Plot Number LR 1870/1/575, 15t floor Enpress Towers, Off Ringrood Westlands, post office box number 41968,
00100 Nairobi

Plot 17/19 Kampala Road, 3rd Floor Dinmond Centre, Kampala

39 Liverpool Street, Freetown

Avenue Idriss Miskinz - BP 5620, NDjamena

{mmcuble Tsocdle au Point E, Rue de Diourbe x Rond Point dc VEllipse, BP 9 Dakar

Imncuble Waitcheu, $78 rue Christian Tobie Kuoh, BP 3014 Douala - Bonanjo

Inuneuble Isocéle au Point &, Rue de Diourbel x Rond Point de VEllipse, BP 9 Daker

Immeuble Marizbel, 6¢ avenue de T République Quartier Manquepas BP 6441, Commnm de Koloum - Conakry
Immeuble Sogefih . Avenue Moussn Travele - Quariier du Flcuve, BP E5691 Bama

Imuncube Fagace - 124me ar - Quanler Djomehoutin, e 360, ot 2185.a Baum:m B- zem= iage -OL3PENL,
Imumeuble BICIA -B, ler é le - Secteur S, Aveme Loud 04, 0!




WILLIS INTERNATIONAL LIMITED
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Directly owned*

Gras Savoye RDC SA

Gras Savoye Niger SA

Gras Savoye Mauritanie - Rema Broking SA
Gras Savoye Congo SA

Gras Savoye Algerie Servioes EURL.

Gras Savoye Togo SA

Grus Savoye Centrufrique SA

Grus Savoye Gabon SA

Gras Savoye Cote Diivoire SA

Willis Towers Watson Ghana Limited

Gras Savoye Willis Vietam SARL

South Asia Services LLC

Gras Savoye (Cambodia) Insurance Broker Plc
BSA Madagascar SA

Gras Savaye Brokers and Consullants
Willis Towers Watson Lebanon SAL

Gras Savoye Gulf Insurance Brokers LLC

Gras Savoye Middle East SAL

Al Shoroug for Reinsurance Broker Co Ltd
Gras Savoye Marrakech SARL (Momrocco)
Gras Savoye Kuweit LLC

Temeris SA

Gras Savoye Fes

ACIF (Iran) (in liquidation)

Rahavard Insur (in liquidation)

GS Lituanie SA (in liquidation)

Gras Savoye Guinee equatoriale (in liquidation)

CORRE Pannership LLP - STRIKE OFF APPLICATION FILED

Percentage of share capital held
99.84%

Percentage of share capital held

3477%
32.95%
39.94%
69.89%

85%

Class of share
Ondinary of CDF 10 each
Ordinary of FCFA 10 000 each
Ordinary of MRO 10 000 ench
Ondinary of FCFA 10 000 each
Ordinary of DZD } 000 each
Ontinary of FCFA 10 000 each
Ordinary of FCFA 10 000 cach
Ondinary of FCFA 10 000 each
Ortinary of FCFA 10 000 each
Ordinary share without value
No share, Perceniage of capital held
No share, Percentage of capital held
Ontirary of KHR $ 000 each
1y of MGA 2 000 cach

Ondinary of MAD 100 each
O

ary of KWD 1000 each
Ordinary sharc without value
Ordinary of MAD 100 each

Class of share

Ordinary sharc
Ordinary share
Ordinary share
Ondinary share:

LLP o shares

Country of
incorporation
Congo
Niger
Mauritania
Congo
Algeria
TOGO
Ceninl African Republic
Gabon
Ivory Coast
Ghama
Vienam
Vietam

r
Mauritius
Lebanon
United Arab Emirotes
Lebanon
Iq
Morocco
Kuwait
France
Morocco

Country of
incorporation

Iran
Irun
Littmania
Equitoria) Guinea

United Kingdom

Activity

inliquidation
in liquidation
in liquidation
inliquidation

STRIKE OFF FILED

Registered Office/ PPOB .

10/13 Avenue Mutombo Kaishi, Inuncuble Kavali Center , 4éme étage, Local 348, Kinshasa - Gombe

8 Rue du Grand Hatel, BP 10661 Niamey

Avenue Moctor Ould Daddah - rue 2601 Tevmgh Zeina, NOUAKCHOTT

118 avenue Faycie Tehitembo, Cenire Ville, BP 1901 Pointe-Noirc

S, Rue des pins. Hydm, 16000 Alger

140 boulovard du 13 janwier, BP 2932 Lomé

Rue de la Victoire, BP 31 (8, Bangui

Boutevard de Ia République, Prés Immeuble "Rénovation®, BP 2148 Libreville

Immeuble Trode Center, 4¢ étage. Avenue Nogues 01 . BP 5675 Abidjon 01

Heritage Tawer, 151h Floor, West Bridge, 13 Yiyiwa Drive, P.0, Box GP242, Accm

Sofgon Trade Center 708 - 37 Ton Duc Thang Street - District 1, Ho Chi Minh City

Floor 8, Central Park Office Building - 208, Nguyen Trui Street, Pham Ngu Lao Ward District 1 -, Ho Chi Minh City
108c 1 Sircer, | - Phoom Peth, Cambodia .
Sbis, rue Ravelontsalama - Antsahavola, [mimeuble Les Rosiers - 2¢me éiage , BP 8618, ANTANANARIVO
0ld Moka Road, Soreze, Pailles

Sodeco Square Ceater - Bloc B, Floor 14 - Achrafrieh, P.O.Box 175707 MAR MIKHAEL., Beyrouth

Gras Savoye Gulf Insurance Brokers, Office No, 403 & 404, 4th floor, Bldg No.6, Plat No. C3, Muroor Streer, Al
Nahyan orea, Abu Dhabi, UAE, P.0. Box 130 667

Sodeco Square Center - Bloc B, Floor 14 - Achrafrieh, P.O.Box 175707 MAR MIKHAEL, Beyrouth

Nadeem Al Hafidh Building, Bagdhad

8, rue Elkir Ben Bounzzn, lmmeuble Tissir. Quantier Youssef Ben Tachfiae Guéliz - Marrakech

Ahmed Jaber Streer, Dar Al Audi, Floor 2, Office No. 5312, Kuwait City, Sham

33/34 quai de Dion-Bouton, 92800 Putcaux

Avenue Altat Ben Abdellah, Espace Riliab Fes, ler étage burcau 6 Fos

2%

a



