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WILLIS INTERNATIONAL LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

Company activities and review of developments

Willis International Limited (‘the Company’) acts as a holding company and is a subsidiary of Willis Towers
Watson plc. Willis Towers Watson plc, together with its subsidiaries (“WTW?’) is a leading global advisory,
broking and solutions provider that helps clients around the world turn risk into a path for growth.

There have been no significant changes in the Company’s principal activities in 2017. 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.

WTW restructuring program - Ireland

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 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 in the capital of the Company at a premium of
£47,150,193.

In June 2017 TWIMI issued a further share to the Company for €10 million (£8,646,100), being one ordinary
€1 share at a premium of €9,999,999.

Results

The loss on ordinary activities after taxation amounted to £65 million (2016: loss of £2 million) as shown in
the income statement on page 10. The increase in loss is attributable to:

o  £23 million increase in operating expenses; and

: s £44 million decrease in dividends received from group undertakings;
offset by:

o £3 million increase in tax credit; and

o £1 million decrease in foreign exchange loss.

Balance sheet

The balance sheet on page 11 of the financial statements shows the Company’s financial position at the year
end. Net assets have decreased by £18 million primarily as a result of:

o  £68 million increase in net amounts owed to group undertakings; and
e £5 million increase in accruals and deferred income

offset by:
e £55 million increase in fixed assets.

WTW 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 WTW, which includes the
Company, is discussed in WTW’s consolidated financial statements which do not form part of this report.



WILLIS INTERNATIONAL LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2017 (continued)

Principal risks and uncertainties

The Company has intercompany balances with fellow WTW undertakings in currencies other than pounds
sterling, its functional currency, and is therefore exposed to movements in exchange rates. WTW’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 evidencing 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 WTW, 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 WTW’s consolidated financial
statements which do not form part of this report.

Environment

WTW 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 WTW’s activities.

Employees

The Company employed no staff during the year (2016: none).

By Order of the Board

PJ Thomson-Hall
Director

51 Lime Street
London EC3M 7DQ

2 5P nBe L2018



WILLIS INTERNATIONAL LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

The Directors present their annual report, together with the audited financial statements, for the year ended
31 December 2017.

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 2017, 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 13.

Dividends

No interim dividend was paid in the year (2016: £nil). The Directors do not recommend the payment of a
final dividend (2016: £nil).

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. Willis
Corporate Director Services Limited resigned as Director of the Company on 24 July 2017 and RA Heading
resigned as a director on 20 July 2018. 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), including the
Financial Reporting Standard 101, Reduced Disclosure Framework (‘FRS 101°). 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:

o select suitable accounting policies and then apply them consistently;

« make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

+ 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' REPCRT FOR THE YEAR ENDED 31 DECEMBER 2017 (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

o 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.

By Order of the Board

/ﬁr ‘ "//”

PJ Thomson-Hall
Director

51 Lime Street
London EC3M 7DQ

U SEPreuser 2018




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

Report on the audit of the financial statements
Opinion
In our opinion the financial statements:
e give atrue and fair view of the state of the company’s affairs as at 31 December 2017 and of its loss
for the year then ended;
o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of Willis International Limited (the Company) which comprise:
e the income statement;

the balance sheet;

the statement of changes in equity;

the statement of accounting policies; and

the related notes 1 to 13 and Appendix 1.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards including FRS 101 ‘Reduced Disclosure Framework® (United Kingdom

Generally Accepted Accounting Practice).
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We are required by ISAs (UK) to report in respect of the following matters where:

e the directors’ use of the going concern basis of accounting in preparation of the financial statements
is not appropriate; or

o the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the company’s ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

We have nothing to report in respect of these matters.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.



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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

We have nothing to report in respect of these matters.
Responsibilities of directors

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, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements. .

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor’s report.

Use of our report

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.

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
o 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; and
o the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified any material misstatements in the strategic report or the directors’ report.



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

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our
opinion:
e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
o the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
o e have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

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

London
United Kingdom

Al vﬂfp‘fﬁ’ﬂ\% 2018



WILLIS INTERNATIONAL LIMITED
INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2017

2016 restated

2017 (see note 4)

Note £m £m

Turnover 4 - -
Operating expenses (66) (43)
Operating expense — foreign exchange loss - )
Operating loss 3 (66) (44)
Income from shares in group undertakings 4 1 45
Interest payable to group undertakings an an
Loss on ordinary activities before taxation (76) (10)
Tax credit on loss on ordinary activities 7 1 8
Loss for the year (65) )

All activities derive from continuing operations.

There is no other comprehensive income in either 2017 or 2016.



WILLIS INTERNATIONAL LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2017

2017 2016
Note £m £m
Fixed assets
Intangible assets 8 13 14
Investments 9 466 410
479 424
Current assets
Debtors: amounts falling due within one year 10 19 19
Current liabilities
Creditors: amounts falling due within one year 11 (345) (272)
Net current liabilities (326) (253)
Total assets less current liabilities 153 171
Net assets 153 171
Equity
Called up share capital 12 - -
Share premium 169 122
Retained earnings (16) 49
Shareholder’s equity 153 171

The financial statements of Willis International Limited, registered company number 1234512, were
approved by the Board of Directors and authorised for issue on 2, SEFTentd e 12 2018 and signed on its
behalf by:

PJ Thomson-Hall
Director



WILLIS INTERNATIONAL LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2017

Share
Called up premium Retained Total
share capital account earnings equity
Note £m £m £m £m
Balance at 1 January 2016 - 122 51 173
Loss for the year - - (2) )
Total comprehensive loss for the year - - (2) (2)
Balance at 31 December 2016 - 122 49 17
Loss for the year - - (65) (65)
Total comprehensive loss for the year - - (65) (65)
Issue of shares ® 12 - 47 - 47
Balance at 31 December 2017 - 169 (16) 153

(i) On 31 March 2017 the Company acquired the entire issued share capital in Towers Watson Investment Management (Ireland)
Limited (‘TWIMLI’) from Willis Faber Limited. The 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 in Willis Faber Limited at a premium of £47,150,193.

o  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 in the capital of the Company at a premium of £47,150,193.



WILLIS INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017

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; (iii) related party
transactions; and (iv) new International Financial Reporting Standards (‘IFRSs’) that have been issued but
are not yet effective as, where required, equivalent disclosures are given in the consolidated financial
statements 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 WTW 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 WTW 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 financial statements.

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 financial statements (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 caontrolling 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 ple, whose financial statements are available to members of the public on the WTW's website
www.willistowerswatson.com, in the Investor Relations section.




WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

1.

Accounting policies (continued)

Dividend income °
Dividend income is recognised when the right to receive payment is established.

As part of the integration activities following the merger with Towers Watson & Co., to align the financial
statements presentation the Directors have reclassified in the income statement dividend income from
subsidiaries from ‘Turnover’ to ‘Income from shares in group undertakings’. As a result, £45 million of
dividend income for the year ended 31 December 2016 has been reclassified, as shown in note 4.

Interest payable and interest receivable

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.



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

1.

Accounting policies (continued)

Financial assets and financial liabilities

Financial assets and financial liabilities include cash and cash equivalents, receivables and 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 (‘1ASB’) during the
year ended 31 December 2017 and no amendments to IFRSs or International Accounting Standards
(‘1ASs’) issued or adopted by the IASB had a significant effect on its financial statements.

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 £13 million.
Management are confident that the carrying amount of the asset will be recovered in full and that the
useful economic lives remain appropriate.



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

2.

Critical accounting judgements and estimates (continued)

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 2017 or 2016.

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 2017 or 2016.

2017 2016

3. Operating loss £m £m
Operating loss is stated after charging:

Amortisation of intangible fixed assets (note 8) 2 2

Auditor’s remuneration of £10,000 (2016: £5,500) was borne by another WTW company.

4. Income from shares in group undertakings
2017 2016 Reclassification 2016
(as previously (as restated
stated) see note 1)
£m £m £m £m
Tumover - 45 (45) -
Income from shares in group undertakings 1 - 45 45
1 45 - 45

5. Employee costs

The Company employed no staff during the year (2016: none).

6.

Directors’ remuneration

The Directors of the Company received no remuneration for services rendered to the Company during the
year (2016: £nil).




WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

2017 2016
7. Taxation £m £m
(a) Tax credited in the income statement
Current income tax:
UK corporation tax an (8)
Total current income tax credit (note 7(b)) (11) (8)
2017 2016
£m £m
(b) Reconciliation of total tax credit
The tax assessed for the year is higher than (2016: lower than) the
standard rate of corporation tax in the UK of 19.25% (2016: 20.00%).
The differences are explained below:
Loss on ordinary activities before taxation (76) (10)
Tax calculated at UK standard rate of corporation tax of 19.25%
(2016: 20.00%) (15) (2)
Effects of:
Intra-group dividends which are non-taxable - ¢))
Amounts not deductible for tax purposes 4 3
Total tax credit reported in the income statement (note 7(a)) (¢1))] (8)

The Company has carried forward capital losses of £3 million as at 31 December 2017 (2016: £3
million). A deferred tax asset of £1 million (2016: £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 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 Aprit
2020. As the changes were substantively enacted prior to 31 December 2017, they have been reflected in
these financial statements.




WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017

(continued)

Software and

development

8. Intangible fixed assets costs
£m
Cost

1 January 2017 17
Additions 1
31 December 2017 18

Amortisation
1 January 2017 3
Amortisation charge 2
31 December 2017 5
Carrying amount 31 December 2017 13
14

Carrying amount 31 December 2016

The intangible fixed assets are internally-generated. During the year the Company capitalised- costs

totalling £1 million (2016: £5 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

¥ January 2017 415 - | 416

Additions (7) 56 ) - - 56

31 December 2017 471 - 1 472

Impairment

1 January 2017 and 31 December

2017 6 - - 6

Carrying amount 31 December

2017 465 - . 1 466

Carrying amount 31 December

2016 409 - 1 410

In the opinion of the Directors, the fair value of the shares in the subsidiary undertakings, the assaciate

undertaking and the other investment is not less than the amount shown in the balance sheet.

(i) Additions

As part of WTW’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:



WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

9. Investments held as fixed assets (continued)’

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 in Willis Faber Limited at a premium

of £47,150,193.

o 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 in the capital of the Company at a premium of
£47,150,193.

In June 2017 TWIMI issued a further share to the Company for €10 million (£8,646,100) being one
ordinary €1 share at a premium of €9,999,999.

The principal directly-owned subsidiary undertakings at 31 December 2017 were:

Percentage of share Country of
__capital held Class of share incorporation

Investment Holding
Willis Europe B.V. 66.58% Ordinary of €453.78 each  Netherlands
Willis Overseas Investments 100% Ordinary of £10 each United Kingdom
Limited
Towers Watson Investment 100% Ordinary of €1 each Ireland
Management (Ireland) 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 - Guemsey
Meridian Insurance Company
Limited 100% Common of US$240 each  Bermuda

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
WFD Servicios S.A. de C.V. 60% Ordinary of MXP 100 each Mexico

Consulting Company
Willis (Shanghai) Business 100% Ordinary of CNY 1 each China

Consulting Co. Ltd
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WILLIS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

9. Investments held as fixed assets (continued)

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

The principal associate undertaking at 31 December 2017 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.

2017 2016
10. Debtors £m £m
Amounts falling due within one year:

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

taxation group relief 11 8

19 19

2017 2016

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

Amounts owed to group undertakings 3125 258

Other creditors 2 1

Accruals and deferred income 18 13

345 272
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WILLIS INTERNATIONAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017
(continued)

2017 2016

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

113,421 (2016: 113,420) ordinary shares of £1 each 113 113

On 31 March 2017 the Company issued one ordinary £1 share to Willis Faber Limited at a premium of
£47,150,193 for the entire issued share capital in Towers Watson Investment Management (Ireland)

Limited.

13. Related party transactions
During the comparative year the Company received dividends from the associated undertaking shown
below:

2017 2016
£m £m
- 2

Al-Futtaim Willis-Co. L.L.C.

FRS 101 (paragraph 8(k)) exempts the reporting of transactions between group companies in the financial
statements of companies that are wholly owned within WTW. The Company has taken advantage of this

exemption. There are no other transactions requiring disclosure.
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'Willis International Limited

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2017

Y g
{SU)/ Undertaking of | Percentage of share Country of P Registered Office /
Entity Name substantial Interest capltal held Class of share incorporation Adttivity PPOB
(usy
N . Gogolevskiy bulvar, 11,
Wills Towers Watson LLC su 100% No Shares Russia Consulting Moscove, Rugsin, 119019
Willis Towers Watson
Towers Watson Investment Manngement (Ireland) Limited su 100% Ordinary of €1 each Ireland Trading House, Elm Park, Merrion
Road. Dublin 4, Ireland
CGl Tower. 2nd Floor.
 Venture Reinsurance Company Limited sU 100% Common $) Shares & Prefered Shares Barbndos Trading Warrens, St. Michacl,
Barbados BB22026
Clarendon House, 2
- . . Church St, PO Box HM
Meridian Insuranee Company Limited suU 100% Common of $240 each Bermudn Trading 1022, Hamilton, HMDX.
Bermuda
Clarendon House. 2
- N . Church St, PO Box HM
2 Limi 0 -
Willis (Bermuda) 2 Limited suU 100% Common of $1 cach Bermuda Non-Trnding 1022, Hamilton, HMDX,
Bermuda
Canon’s Count, 22
Resilience Re Ltd. sU 100% Common of $1 cach Bermuda Special Purpose Insurer | Victoria Strect, Hamilton
HM 12, Bermuda
Willis Towers Watson Management (Gibraltar) Limited su 100% Ordinary of £1 each Gibroltar Trading 23 Portland House. Glacis
Road. Gibraltar
The Albany. South
Friars Street Insurance Limited suU 100% Ordinary of £1 each Guemscy Trading Esplanade, St Peter Port,
GY1 4NF, Guemsey
Witls CIS Insurance Broker LLC su 100% LLC no shares Russin Trading Cogolevskiy bulvar, 11,
Moscow, Russia. 119019
c/o Willis AG.
. N . 8750 GlarusTalstr, 62.
Asmarin Verwaltungs AG sU 100% Registered shares of CHF 1,000 each Switzerland Trnding 8001 ZOrich (per
0112717}
Willis AG su 100% Registered shares of CHF 1,000 each Switzerland Trading s“"“";'(‘)‘fi‘:h" 8008
Willis Corvetaje de Reaseguros S.A. su 100% Ondinary of | VEF each Venczuela Trading Registro Mercaatil
Segundo-Carncas
. 8 Iliynska Street Block 2.
- - " Floor
Willis tnsurance Brokers LLC su 100% LLC no shares Ukrnine Trading 304070 Kiev
Toom 26H07, Nuwber |
2
Willis (Shanghai) Business Consulting Co., LTD. sU 100% Investment of RMB 10,000,000 China Trading 828 Zhangyang Road,

Stanghai, Pilot Free Trade

Zone P R Ching
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wittis Overseas Investments Limited su 100% Ordinary of £10 each United Kingdom Hotding 51 Lime Street. London.
EC3M 7DQ
100% [ 67% held by Willis
. International Limited; 33% N " 51 Lime Street, London,
Willis Europe B.V. su held by Wilis Overses Ordinary of €453.78 each Netherlands Holding ECIM 100
Investments Limited)
100% (40% owned by 'Av. Santa Fe No. 495
. Willis Europe BV; 60% . . floors 9 and 10 Col. Cruz
WFD Servicios. S.A. de C.V. su owned by Willls Ordinary MXP 100 each Mexico Dormant Manca, C.P. 05349,
International Limited) Mexico, D.F,
100% [95% owned by N
willls En(ro e &Vnand g% San Martin 344, floor 14,
WDF Consultores S.A. suU nw"e:by Willis Ordinary of ARS 1 each Argentina Trading City Bugnos Aires Zip
International Limited] code-1004
VWIS Eurcpe B, and 26 Son M 348 oo 11,
Asifina S.A. su owned by ;IJ]IIIs Ordinary of ARS | each Argentina Dormant City Buenos Aires Zip
International Limited] code-1004
100% [96% Willls Europe San Martin 344, floor 14,
Wit Towers Watson Comredores de Reaseguros SA. su B.V.and 4% Willls Ordinary of ARS 1 each Argentina Trading City Buenos Aires Zip
International Limited) code-1004
wln?.?é'.,'f:% e San Martin 344. floor 14,
[Ws Towers Watson Argentina S.A. su py m":y Wil Ordinary of ARS 1 each Argentina Teading City Buenos Aires Zip
International Limited) code-1004
. ; N Rundforbivej 303, DK~
il f DKK 1.2
Willis Re Nordic Reinsurance Broking (Denmark) A/S sU 100% Class A Shares of DKK 1,200 each Denmark Treding 2850 Naerum, Denmark.
" 18/F Lee Garden One. 33
-~ L . Ordinary HKD1 each .
| Willis Towers Watson Securities {Hong Kong) Limited su 100% Ordinary USD 1 exch Hong Kong Trading Hysan Ag;::e, Hong
- - ) Raday u, 42-44, Budapest.
00 Nosh
Willis Magyarorszag Biztositnsi Alkusz es Tonacsado Kft su 100% o shares Hungary Trading Hungary H-1092
2nd Floor, Sucheta
Ordinan Bhawan, 11A Vishnu
Willls Towers Watson India Insurance Brokers Private Limited us1 49% Rs. 10 m‘ih India Trading Digamber Marg. Rouse
- Avenue Lane, Delhi
110002, Indin
K P2 Percept House, B4
Level 4. Raghuvanshi
- L ] . " Mills Compound, 11/12
Temary Risk Consultancy and Management Private Limited ust 26% Equity shares - 10Rs India Trading Senapen gupm Mar,
Lower Parel, Mumbai
4000013, India
Chase Plaza Level 10.J1.
PT Willis Indonesia su 80% Ordinary of IDR100,000 Indonesia Trading Jend, Sudirman Kav, 21,
Iokart 12920, Indonesin
; 52
Willis Re Southern Europe S.p.A su 100% Ordinary of | Euro cach Toly Trading Ve P;T..Tﬂrﬁ: o
X R Vi T 3 Milan,
Willis Yealia S.p.A su 100% Ordinary of | Euro each Taly Trading " om:::: 3 Mian
- Via T 33 Milan,
Willconsulting S1! su 100% LLC no shares Tualy Trading in °"‘;:‘n"|;3 Mitan
I Via T 33 Milan,
Willis General Agency Sl su 100% LLC no shares Italy Trading 1 °“‘::‘:lv Han,
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(Center | West Tower.

Willis Towers Watson Insurance Koren Limited NY 100% Ordinary of KRW10.000 each Korea Trading Suha-dong) 7 F1., Eulji-ro
5-gil 26, Jung-gu. Seoul
Level 24, Tower 2. Etiga
Twins, 11 Jafan Pinang.
Willis (Malaysia) Sdn Bhd ust 49% Ordingry of MYR 1 cach Malaysia Trading 50450 Kuala Lumpur, PO
Box No. 12707, 50786
Kunln
100% {509 -Willis Europe
BV and 50% - Carsa . Av. Sante Fe No, 495 Piso|
Carsa Actuarios, S.C. su Consultores Agente de Et;:l;yog;o&;: (:;l:::::s) Mexico Trading 10, Colonia Cruz Manca,
Segurosy Fianzas, SA. de 4000009 C.P. 05349, México, D.F.
CV.]
Equity quotas (not shares)Nominal vaue of
;:ﬂ:‘;’gm‘g;f‘;“g:& Wills Enrope BV share: $110,000.00 pesos Av. Santa Fe No. 495
|APR Consultores S.C. su owned by € Equity quotas (l:m s?n‘ru) l‘fnmmnl jﬂﬂut of Mexico Dormant floors 9 and 10 Col. Cruz.
[of en de Riesgos y Manca, C.P. 05349,
Administracion de Rlesgos 5.C. share: $215.000.00 M D.F
y Serviclos S| " ) A exico. D.F.
DEROs,
1009 [ 99.99% owned by | EQuity quotss (not shares) nominal vatue of Avenida de ln Paz 2661,
1 dministracién de Riesgos y Servicios Acruariok Willis Europe BY; 0194 | S s Europe BV share: $149.999.00 pesos Arcos Vallarta, C.P.
(Consultores en Administacién de Riesgos y icios Actuariales, su urope BY:. Equity quotns {not shares) nomina! vatue of Mexico Dormant 0. &0
S.C. owned by Willis Overseas ‘Willis Oversens Investments Limited 44130. Gundalajar,
Investments Limited] » Jalisco
share:$1.00 pesos
100% [99.99% owned by Closs 1 shares (minimum fixed capital) Av. Santa Fe No. 495
- . Willis Europe BV; 01% £1.00 peso each . . floors 9 and 10 Col. Cruz
Willis Agente de Seguros y de Fianzns, S.A. de C.V. su awned by Willis Overseas Class I shares (variable capital) Mexico Trading Manca, C.P. 05349,
Investments Limited] $1.00 peso each Mexico, D.F.
10096 [99.96% - Willis Avenida de la Pnz 2661,
. Europe B.V.; and 0.04% - Minimum fixed capital shares N . Arcos Vallarta, C.P.
[Mercorp. Agente de Seguros y de Fianzos, S.A. de C.V. suU Willis Overseas $1,000,00 pesos each Mexico Trading 44130, Guadalajara,
Investments Limited Jalisco
1009% (97.5% owned by Avenida de la Paz 2661.
[Carsa Consultores, Agente de Seguros y de Flanxas, S.A. de su Willis Europe BV; 2.5% | Class I shares (minimum fixed capital) $1,000 Mexico Trodin Arcos Vallarta, C.P.
c.v. owned by Willis Overseas pesos each i e 44130, Guadotajarn,
Investments Limited] Jalisco
100% {33.84% owned by
Willis Europe BV; 66.16% Av. Snnta Fe No. 495
N owned by Carsa Clags I shares (minimum fixed capital) . in process of being wound | floors 9 and 10 Col. Cruz
[Carsa SP. Agente de Seguros y de Fianzas, S.A. de C.V. suU Consultores Agente de $1.00 peso each Mexico w Manca, C.P. 05349,
Seguros y Flanzas, S.A. de Mexico, D.F.
CV]
100% {99.93% owned by Av. Santa Fe No. 495
- N - Willls Europe BV; 07% Class I shares (minimum fixed capital) . " floors 9 and 10 Col. Cruz
Willis Mexico, Intermediario de Reaseguro. S.A. de C.V. su owned by Willis $100,000.00 pesos ¢ach Mexico Trading Manca. C.P. 05349,
International Limited| Mexico, D.F.
o " . Level 8,21 Street,
Willis New Zealand Limited su 100% Ordinary of 1 New Zealand Dollar cach New Zealand Operating eve th?:“““m"“
" 9 . . 147A, NO-
Willis Towers Watson AS su 100% Ordinary of NOK 500 each Norvny Trading D e O
N . . 147A. NO-
Willis Re Nordic Reinsurance Broking (Norway) AS su 100% Ordinary of NOK 1000 each Norway Trading D""“"‘;’;?;‘oslo o
Calle 3-B Edf Murmieta.
Plan Administrado Rontarca Satud, C.A. suU 99% 1.00 VEF Per share Venezuela Trading PB. La Urbina caracas,

Venezuela
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[Willis Towers Watson A/S su 100% A Shares of DKK 1 each Denmark Dormant Holding J;‘s";",:"""“i 30"3- DK[:
2850 Naerum, Denmark,
Willis Insurance Agency IS suU 85% no shares issued Denmark Trading Zizgd\zmbivej ?)03‘ DK;
Nacrum, Denmark,
Willis Towers Watson U/S su 85% no shares issued Denmark Trading ,l:::dhf’:ﬂ:::ej ?)0:'; DK;
2 crum, mark.
Willis Towers Watson Forsikringsservice IS su 85% no shares issued Denmark Trading :;:;d;uthivcj 3;3, DK‘:
2850 Noerum, Denmark,
willis Towers Watson Consultancy Services 11§ su 85% no shares issued Denmark Trading 1';:3::):«::::«, ?:,.' Ok
2 m ark.
Willis Foroyar 1S su 85% no shares issucd Faroe Islands Trading ,fé‘s‘;‘;‘l":"r:':‘l oo o
Willis Tryggingantamasta Foroyar S su 85% no shares issued Faroe Islands Troding Sundforkivej 303, OK-
Willis Forsikringsparmer AS su 100% Qrdinary of NOK. 1000 each Norwny Dormant D"'"'";';"v“-o"‘:zﬂ« NO-
Luna ArenA,
Willis Nederland B.V. su 100% Ordinary of €453.78 each Netherlands Trading “e"‘g‘\’;’j{'ﬁ:‘rﬁ:‘-‘ on
13, Abul Fazal Road. Near|
Willis Consulting Services Private Limited su 99% Ordinary of RS 10 each India Trading Bengali Market, New
Delhi- 110003.
Centerpoint |,
[Willis B.V. SU 100% Ordinary €454 Netherlands Trading Hoos;::::;i‘;::,;ql 101
Centerpoint 1.
Willis Global Markets B.V. su 100% Ordinary of 1 Euro each Netherlands Trading Hw%?f:::‘::m 1ot
Centerpoint 1,
Scheuer Verzekeringen B.V. su 100% Ordinary of EUR 453.78 each Netherlands Trading ”°°§°£":d“‘“f:°~ 1ot
msterdam,
N Calle 3-8 Edf Murrieta,
[Asesorauto 911, C.A. su 100% 10.00 VEF Per share Venezuela I the "’"‘“T”"‘“g PB, La Urbina corncas,
o Venezueln
Calle 3-B Edf Murricta,
C.A.Prima Asesoria Tecnicn su 100% 0.10 VEF per sharc Venezuela Dormant PB. La Urbina caracas.
Venemetn
Calle 3-B Edf Murricta,
Rontarca Willis. C.A. Saciedad de corretaje de scguros. su 100% 0.25 VEF per share Venezuela Trading PB. La Urbina caracas.
Venezuely
\Willis Towers Watson Brokers (Singapore) Pte. Ltd, su 599.99% Ordinary shares of No Par Value Singapore Trading 6 B;‘::’;;‘::doﬂ‘;g&' 02
Brumby Centre, Lot 42
Willis Management (Labuan) Limited su 100% Ordinary of USST ench Malaysia Trading Jalan Muhibbzh 87000
Labuan F T, Malaysia
01107
Witlis Towers Watson Management (Singapore) Pte. Limited su 100% Ordinary shares of No Par Value Singapore Trading 6 B;‘::Z;‘:i‘ozggo‘;'m-
T8F Lee Garden Onc, 33
(Willis Management (HK) Pty Limited su 100% Ordinary No Par Value Shares Hong Kong Active Hysan Avenue, Hong
Kony
Wiovo Edge. I Hames
Witlis South Africn (Pty) Limited su 74% Ordinary of 1 Rand cach South Africa Trading Road. lllovo.
219
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bubesi Consulting Services

23%

30 Waterford Office Park,

Ordinary of 0.01 Rand cach South Africa Trading Whaterford Drive,
Founvays 2055
Suite 6, 2 Hood Avenue,
Group Risk Management Services Proprietary Limited su S1% Ordinary of 2 Rand each South Africa Teading Roscbank. Johannesburg,
i i ; " Level 16, 123 Pirt Street
- 0 . -
Willis Australin Holdings Limited su 100% Ordinary of 2 Australian dollars each Australia Holding Sydney NS 2000
Trinity Processing Services (Australia) Pty Limited sy 100% Ordinary of | Austrlian dollnr cach Ausmalia Teading Level 16. 123 Pint Street,
Sydney NSW 2000
Willis Employee Benefits Pry Limited su 100% Ordinary of 1 Australian doflar ench Austalia Troding et 2000
e Rai iy 5 " " . Level 16, 123 Pitt Street,
Willis Reinsurance Australin Limited su 100% Ordinary of 2 Australian dollars each Austrolin Trading Sydney NSW 2000
. " . " . Level 16. 123 Pitt Street,
Willis Australin Group Services Pty Ltd su 100% Ordinary shares of no por value Austrolin Troding Svdney NSW 2000
" " . . : " . . Level 16, 123 Pitt Street,
Richard Oliver Underwriting Managers Pty Limited suU 100% Ordinary of 1 Austmlian dollar each Austrolin Trading Svdney NSW 2000
Ordinary of 2 Australian dollars each, Ordinary N
\Willls Australia Limited su 100% 0f 24.7 Australian dollars each and Ordinary of Australia Trading “‘;" d‘ 6. ’535\':;",‘510”;“'
} Australian dollar each Yoney MW S
N . N Ordinary shares of no par value and Class B " " Level 16, 123 Pitt Street,
[CKA Risk Solutions Pty Limited sU 100% shares of no par value Australia Trading Sydney NSW 2000
. N Level 23, 55 Collins
Ordinary - 1 Australian Dollars " .
Towers Watson Australia Pty Ltd suU 100% Ordinary - 4.027139 Austrulian Dollars Australia Trading Street, Mclboume: vIC
3000, Australin
A and B shares- | Aus Dollar; ordinary shares- Level 23, 55 Collins
Towers Watson Intemational Survey Research Pry Ltd sU 100% 1 Aus dotlar; redeemnble preference subscriber Australin Dormant/Non trading Street, Melbourne, VIC
shares - 1 Aus Dollar 3000, Australin
Level 23, 55 Collins
Wycomp Pty Ltd suU 100% Ordinary - JAUD Australia Dormant/Non trading Street, Melboumne, VIC
3000, Australin
Level 23, 55 Collins
[Towers Watson Superannuation Pry Ltd su 100% 0.27AUD per share Australia Trading Street, Melbourne, VIC
3000, Australin
Level 14, 60 Margaret
Classic Solutions Australia Pty Limited su 100% Ordinary - | AUD Australia Dormant/non trading Street, Sydney. NSW
2000, Australia
Level 14, 60 Margaret
Classic Solutions Pry. Limited su 100% Common Stock - AUD1 Australin Dormant/non trading Street, Sydney, NSW
2000, Australia
. . Level 14, 60 Margaret
N . N . Ordinary shares of AUD! and Convertible " "
Classic Solutions Holdings Pty Limited su 100% preference sharcs of AUD) Australia Holding/Dormant Srr:ex. Sydney, NS\V
2000, Australl
15t Floor, Buil 3.
Inanda Greens Office
[Willis Re (Pty) Limited suU 100% Ordinary of 1 Rand cach South Africa Troding Park, 54 Wierda Rond
West, Wierda Valley,
Sondton
15t Floor, Building 3.
Inanda Greens Office
(Motheo Reinsurance Consultants (Pty) Limited sU 100% Ordinary of 1 Rand ench South Africa Dormant Park, 54 Wierda Road

West, Wicrda Valley,
Sandton
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Share A nominal vatue: 1004924 SEK
Share B nominal value: 1.004924 SEX

Bex 5908,

MM Hotding AB su 89% Class of shares: Preference shares nominal Sweden Trading "“‘““““;':""’"(‘hzzl' SE-
value: 1004924 SEK 114 89 Stockholm,
Sweden
Box 5908,
N 88.93% [100% owned by . N Lastmakargatan 22, SE-
nvigera AB su parent MM Holding AB] Ordinary of SEX 1.000 each Sweden Trading 114 89 Stockholm.
Sweden
N '88.93%[100% owned by N " N Box 3232, SE- 103 64
Be My Compensation Management AB ust parent Ordinary of SEK 100 each Sweden Trading Sweden
Box 5908,
. 88.93% [100% owned by " " Lustmakargatan 22, SE-
Max Matthiessen AB suU parent MM Holding AB] Ordinary of SEK 1,000 each Sweden Trading 114 89 Stockholm,
Sweden
Box 5908,
. 88.93% [100% owned by . . . Liistmakargatan 22, SE-
[Max Matthiessen Viirdepapper AB suU porent MM Holding AB] Ordinary of SEK 1,000 each Sweden Teading 114 89 Stockholm.
Sweden
N 50% owned directly Class of shares: Ordinary . VST Box 7785, SE - 103 96
tnsClear Holding AB st [parent Is owned 88.93%) nominal value: 100 SEK Sweden Trading [T Administation | 7o xholm. Sweden
100% owned directly (MM
InsClear AB st Holding AB is owned Ordinary of SEK 1 cach Sweden Trading Box 7785, SE - 103 96
88.93%) Stockholm, Sweden
— . . N Rennweg 9/4/Top 2. A-
Willis GmbH su 100% No corporation ~> no shares Austrin Trading 1030 Vienna
Charles Square Center,
e " . Karlovo nam 10, 120
- 0 v V. .12
Willis S.R.0. suU 100% 100% by Willis Europe B.V. but no shares Czech Republic Trading 00 Praguc 2, Ccch
Republic
e . . " Lars Sonckin kaari 12,
100 f €16.82 each F N
Willis OY AB suU % Ordinary of eacl Finland Trading 02600 Espoo. Finland
- Chase Plaza Level 10,11
PT Willis Reinsurance Brokers Indonesia su 80% Ordinary - Ench share is IDR 30,000,000.00 Indonesin Trading Jend. Sudirman Kav. 21,
Inkartn 12920 _Indgnesia
Willis Towers Watson
Willis GS Ireland Limited su 100% Ordinary of €1 cach Ireland Holding. House, Elm Park, Merrion
Road, Dublin 4, Ircland
Level 21, Suite 21.01, The
Gordens South Tower,
Willis Risk Manogement (Malaysia) Sdn. Bhd. su 100% Ordinary of RM 1 Malaysia Trading Mid Valley City,
Lingkaran Syed Purra,
59200 Kusla Lumpur
c/o Willis AG.
Willis Faber AG su 100% Registered shares of CHF 1,000 each Switzerland Trading Sechofstrasse 6, 8008
20rich
Ordinary 14F.. No.68, Section 5.
Willis (Taiwan) Limited sU >99% NTD 10 por share Taiwan Trading Zhongxizo East Rd.. Xinyi

Dist.. Taipei City
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[Multi Risk Consultants (Thailand) Limited

ust

100/64-66 Level 21,
Vongvanij Tower B,

25% Ordinary of THB 1,000 cach Thailand Trading Rara s Reo, mareiek
10310, Thailand
[Willis Towers Watson Consultores C.A. su 1009 1.000.00 VEF per share Venezuela Trading = 'eLi‘grﬁf:n“:::;:s X
Bolgey Hotding S.A. sU 100% Ordinary of 10 Euro each Spain Trading ""“;8"’2;"‘::;‘4'-:;“;};‘ ke
N . . " Posco de la Castellana 36-
\Willis Tberla Corredurln de Seguras y Reaseguros SA su 100% Ordinary of 30.05 Euro each Spain Trading o 28006 o
i ) . da L 49,
Willis Corretores de Seguros SA su 99.95% Ordinary of 5 Euro cach Portugal Trading 120 o imerdnce. sl
wWillis Consulting S.L. sy 100% Ordinary of 10 Euro cach Spain Trading Posco de o Costelann 36-
\Willis Towers Watson Agencia de Suscripeisn, S.L. su 100% 10€ each Spain Dormant T e e oma 36
willis Affinity S.L. su 1009 Ordinary of | Euro each Spain Trading P““;Sd:;;f:::::;r'i‘; 36
Claim Management Administrator, S.L. su 79% Ordinary of | Euro each Spain Teading pue;sdi;;f:::;;n"ﬂ 36-
Willis S & C ¢ Corredurin d¢ Seguros y Reascguros SA (Barcelona) su 100% Ordinary of 6.01 Euro each Spain Teding Paseo “;S::I’::a‘- 08007
Willis Galicia Correduria de Seguros S.A. su 100% Ordinary of 6,01 Euro cach Spain Trading Merenaes pemyo
3
witlis Rotding AB su 100% Ordinary of SEK 10 ench Sweden Trading Box 7273. 103 89
Stockholm
TRTH
\winis AB su 100% Ordinary of SEK 10 each Sweden Troding Box 7273. 103 89
Stockholm
a
Willis Management (Stockholm) AB su 100% Ordinary of SEK 10 each Sweden Donmant B”‘S;’;c’;ﬁ:]"’: 8
Rua Alexandre Dumas,
" 100% [ 70% owned by 172100, 8th floor, room
Sertec Servicos Tecnicos de Inspecno, Levantamentos ¢ Avaliacoes. su Willis Europe BV; 30% Ordinary of BRL1 each Brazil Trading 81. S0 Paulo- SP Brazil
Ltda owned by Willis Corretores Cep: 04717004
de Seguros Limitnda] P )
T00% [99.9999% owned P
by Willis Europe B.V.; . . " no. 2100, 5th floor, room
WFB Corretorn de Seguros Lida su 0.0001% owned by Willis Ordinary of 1.25 BRL each Brazil Trading oy oer oo
Corretores de Seguros " eep-04717.004
tda] i
100% [Willls Europe BV ‘Avenida Presidente
- - 99.99929 ) ) - Wilson n°231, room 604,
Willis Corretorn de Resseguros Limitada v Wills Corretores de Ordinary of BRL 1 each Brozil Trading Rio de Janeiro - RJ Brazil
Seguros Ltda 0.0008%) CEP: 20030-021
Ordinary shares Avenida Calle 26 No. 59-
Willis Towers Watson Colombin Corredores de Reaseguros S.A. suU 100% Nominal value 4,500 Shares = COP Colombia Trading 41, Piso 6. Bogota.
$2,000,000.000 Colombia
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Willis Towers Watson Colombia Corredores de Seguros S.A.

suU

100% Owned by WTW
through a number of group
entities

Ordinary of COP 3.645.41 cach

Colombia

Teading

Avenida Calle 26 No. 59-
41, Piso 6, Bogoth,
Colombia

Willis Towers Watson Colombia Consulting S.A.S

suU

100%

Ordinary Shares nominal value 1,000 shares =
COP $605.000,000

Colombia

Trading

Avenida Calle 26 No. 59-
41, Piso 6. Bogota,
Colombin

Willis Holding Company of Canada Inc

suU

100%

Common; Class A preferred: and Class B
preferred

Ceneda

Tending

First Canndian Place, 100
King Street West, Suite
4700, PO Box 470,
Toronto. Ontario MSX
1E4

Willis Canadn Inc.

su

100%

Common Series | and Common Series 11

Conada

Trading

First Canadian Place, 100
King Street West, Suite
4700, PO Box 470,
Toronto, Ontario MSX

Willis Re Canadn Inc.

100%

Common of §1 each

Canada

Trading

1E4
First Canadian Place, 100
King Street West, Suite
4700, PO Box 470,
Toronto, Ontario M5X

Willis Hong Kong Limited

100%

Ordinary - NPV

Hong Kong

Trading

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

WTW Global Delivery and Solutions Indin Private Limited

su

100% WTW (99.99% -
Wilis Europe BV and
0.001% Willls Corroon
Nominees Limited

Ordinary of 100 Rupees each

India

Trading

Plant No.6 Godrej &
Boyee Mfi. Co.
compound, LBS Marg,
Vikhroli (West). Mumbai
400079

Towers Watson India Private Limited

su

100%

Ordinary at Rs 10 each

India

Trading

2nd Floor Tower B
Unitech Business Park,
South City-1, Gurgaon -
122001, Harvana, Indin

Willis Corredores de Reaseguros SA

su

>99%

Ordinary of 1,000 Nuevo Sol each

Peru

Teading

Av de In Floresta 497,
Oficina 604, Lima 41,
Pery

Willis Corredores de Seguros SA

suU

100%

Ordinary of 1 Nuevo Sol cach

Treding

Av de In Floresta 497,
Oficinn 604, Lima 41,
Penu

Willis Insurance Brokers (B) Sdn Bhd

ust

38%

Class A Ordinary, B Ordinary, C Ordinary. D
Ordinary of Brunei $1 each

Brunei

Trading

3rd Floor Scout
Headquarter Building, Lot
11620 Kg Mata-Mata,
Gadong BE1118, Negra
Brunci
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Rua Alexandre Dumas.

10086 {999 owned by n°2100. dth Nloor, rooms
Willis Europe BV; 1% . . " 41/42, Sdo Paulo- SP
Willis Corretores de Seguros Limitada suU owned by WFB Corretora Ordinary of BRL 1 ench Braxil Trading Brazil
de Seguros Ltda) Cep: 04717-004
Run Amndeu dn Luz.
- s " n°100, room 703,
York Vale Corretora ¢ Administradorn de Seguros Limitada su 100% Ordinary of BRL 1 each Brazil Dormmant Blumennu ~ SC
umenau - SC -
BrazilCep: 89010-160
Willis Corretoress de
Seguros Limitada - Rua Alexandre Dumas,
- " 98.6198%; Willis Europe " " . " no. 2100, 5th floor, room
Willis Affinity Corretores de Seguros Limitada su B.V.- 0.9660%; and WFB Ordinary of BRL 1 each Brazil Trading 1. Sa0 Paulo-SP Brazil
Corretora de Seguros Ltda. ¢ep-04717-004
0.4142%
100% [96% Willis Evrope N N
Av. Apoquindo 3846, Piso
V. Shares : shares . . "
\Willis Towers Watson 5.A. Corredores de Seguros su B ond 4% owned by ok brei-toid Chite Trading 13 Los Condes| St
Limited] e
0
w:m::"“l;;?;&f':::{% Av. Apoquindo 3846
Willis Chile Limitada su owned by W;Ilis No shares issued Chite Holding 14, Les Condes | Santiago.
International Limited] Chile
10096 {99 . "
- - Wil Exe iminda 16 ) ; ' v, Apoguindo 3846, Piso
Willis Corredores de Renseguro Limitada su owned by Wills Insurance No shares issued Chile Trading 3,Las Cmc“::: | Santingo.
Services SA) e
— Petringska 83,
'Willis Towers Watson d.d sV 95.75% Ordinary of HRK 1 000 each Croatia Trading 10000.Zapreb, Croatia
i < . 51 Lime Street. London
|Willis GS UK Holdings Limited su 100% Ordinary of €1 cach UK Holding EC3M 7DQ
i : " - " 51 Lime Street. London
[Willis GS UK Limited suU 100% Ordinary of €1 cach UK Holding EC3M 7DQ
33734 quai de Dion-
willis / GS France suU 100% Ordinary of €1 each France Holding Bouton
92800 Putenux
" P~ " N 127, Avenue Charles de
Act lifiée Shas fTecti " N
Willis France Holdings S.A.S. su 1000 ion sm;;.n'x:.) or"“E‘:m‘;:" Ordinary France Holding Guulle, 2200, Newilly-sur
Scine, France
127, Avenue Charles de
Willis Re S.A. su 100% Ordinary of 15.30 Euros ¢ach France Trading Gaulle, 92200, Neuilly-sur
Scine, Fronce |
33734 quai de Dion-
Dream Management | S.ALS. su 100% Ordinary of €1 each France Holding Bouton
92800 Puteaux
33134 quai de Dion-
Dream Management 2 S.AS. su 100% Ordinary of €1 cach France Holding Bouton
92800 Putenux
33/34 quai de Dion-
[Dream Management 3 S.A.S. suU 100% Ordinary of €1 each France Holding Bouton

92800 Puteaux
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GS & Cie Groupe S.A.S.

suU

100%

Shares 1A
Shares 2A
1 EUR

France

Holding

33/34 quai de Dion-
Bouton
92800 Puteaux

Gras Savoye S.AS.

100%

Ordinary of € 0,10 each

France

Trading

33734 quai de Dion-
Bouton
92800 Puteaux.

Gras Savoye Euro Finance SA

100%

Ordinacy share without value

Belgium

Holding

18720 quai des Vennes
4020 Litpe

(Gras Savoye Belgium S.A.

100%

Ordinary share without value

Belgium

Trading

18/20 quai des Vennes
4020 Ligpe

Gras Savoye Consulting (Belgium)

100%

Ordinary share without value

Belgium

Trading

18730 quai des Vennes
4020 Ligge

Gras Savoye Burkinn SA

72.76%

Ordinary of FCFA 10 000 ench

Burkina FASO

Trading

fmmeuble BICIA -8
Ter éige - Zone
Commercinle - Secteur 5
Avenue Loudun -
01BP1304
QOUAGADQUGOU (01}

Gras Savoye R.D.C. SA

su

100%

Ordinary of CDF 10 each

Congo

Trading

10/13 Avenue Mutombo
Katshi
Immeuble Kavali Center
4éme étoge, Local 348
Kinshasa - Gombe

[JRC Métropolitan Trust Holdings Limited

su

100%

Ordinary of € 1.71 each

Cyprus

Trading

4 Pikinio Street - 3075
Limassol

Willis Towers Watson Net Trust Greece Insurance Brokers S.A,

suU

100%

Ordinary of € 1 ench

Greeee

Trading

32 Kifissins Avenue
Marousi
15125
Greece

Courtnge D'assurances Gestion Risque Maladie + C.G.RM. S.AS.

sU

100%

Ordinary of € 152.449 each

France

Trading

377, rue de Luxembourg
59640 Dunkerque

Gros Savoye Yachting S.A.S.

suU

100%

Ordinary of € 25 each

France

Trading

Domaine public maritime
de Pomichet
44380 Pomnichet

Willis Towers Watson LLC

usI

2%

LLC No Shares

Georgin

Trading

Murman Lebanidze strect
#17, Tbilisi. Georgia

Willis Towers Watson Kendriki Greece Insurnnce Works SA.

su

100%

Ordinary of € 29,35 each

Greece

Trading

32 Kifissins Avenue
Marousi
15125
Greece

Willis Towers Watson Greece Insurance Brokers S.A

su

100%

Ordinary of € 5.87 each.

Greece

Trading

32 Kifissios Avenue
Marousi
15125

Gras Savoye Guinée

su

100%

Ordinary 28600 GNF

Guinea

Trading

Greece
Immeuble Mariabel
Ge avenue de la
République -Quartier
Manquepas BP 6441
Commune de Koloum -
Conakry

Willis Towers Watson Luxembourg SA

suU

100%

Ordinary of €1 each

Luxembourg

Teading

145 rue du Kiem
L-8030 Strassen
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GS Ré - Société de réassurance du groupe Gras Savoye S.A,

suU

1009%

145 rue du Kiem

Ordi 40 cach i
inary of € 40 eac! Luxembourg Trading L-8030 Strassen
Willis Towers Watson Management (Luxembourg) SA su 100% Ordinary of € 52 each Luxembourg Service Provider 145 ruc du Kiem
L-8030 Strassen
6th floor, African
Reinsurance Corporation
Willis Towers Watson Nigeria Limited suU 100% Ordinary of NGN 1 each Nigerin Trading Building. Plot 1679,
Karimu Kotun Street,
Victoria Island, LAGOS
34A UL Domanicewskna
WTW Services Spéska Z Ograniczona Odpowiedzialnoscia suU 100% Ordinary of PLN 50 each Poland Trading 02-672 Warsaw
8 1Mynska Strect
! ) . Block 2, Floor
y 100 No sh K -
Gras Savoye Ukraine LLC su % lo share Ukraine Trading 304070 Kiev
34A UL Domaniewskn
[Willis Towers Watson Polska Spd+ka Z Ograniczona " T "
PLN 50 each 2672
Odpowiedzialnascia (Merger) su 100% Ordinary of encl Poland Trading 02-672 Warsaw
willis Services sp. z 0.0, su 100% Ordinary of PLN 50 each Poland Trading “;,;',"m‘::“;‘:;:;ﬂf
Brokerskic Centrum Ubezpieceeniowe AMA SP. Z 0.0 su 100% Ordinary of PLN 1,250.00 cach Poland Trading P 1°,°$:::;“w“1“ Jn. 02
34A UL Domaniewskn
ECASpZoo su 100% Ordinary of PLN 200 each Poland Trading 02672 Warsaw
133137 Calen Floreascn,
e N . floors 4 and 5
R Brok
\Wilis Towers Watson De Asigurure su 92.50% Ordinary of RON 30 each Romania Trading Sccteur 1
SRL
014456 Bucarest
Bulevar Mihajla Pupina
Drustvo za posredovanje u osiguranju WILLIS TOWERS fcani ) ) Nsv.
. it
S ATSON D00 BEOGRAD su 51% No share, Percentage of capital held Serbia Trading 11070 Berade
Serbin
. . . " Calle Bocangel 1 planta
040484 each
Gras Savoye Iberica SA su 100% Ordinary of € 24.040484 eac Spain Trading 2008 i
ladnd
Gras Savoye (Suisse) SA su 100% Ordinary of CHF 50 each Switzerland Trading e de :e..ce'i 1204,
3 rue EI Mansour
Willis Towers Watson Egypt SAE su 5% Ordinary of EGP100 each Egypt Trading Mohamed
Zamalek, Soad
Cairo
5312 F - 1.O Centers- Dar
Willis Towers Watson Kuwait (Insurance Broker) Co/ WLL. ust 49% Ordinary of KWD 1 000 cach Kuwait Trading Al Auwadi - Ahmed Jn!m
St.-Sharq Area-Kuwait
City-Kuwait
Résidence Ennozha - Bloc
Amira - 5¢éme élage.
Gras Savoye Tunisie SA ust 49.01% Ordinary of DT 20 each Tunisia Trading Avenue du Japon,
Monplaisir. 1073, Tunis
5th street, sinkor, Tubman
Gros Savoye Liberia Lt su 100% Ordinary 100 USD Liberia Trading boulevard LISCR

Building 1st Floor. Po
Box 1855, Monrovia
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Gras Savoyc Enst Africa Risk Solutions

suU

100%

Ordinary of KES100 each

Kenyn

Dormant to be liquidated

LR N°1870/1/569, 2nd
Floor, Apollo Centre,
Wing A, Ring Road

Parklands - Westlands. PO

Box 764 -00100 Nairobi

Gras Savoye Kenya Insurance Brokers Limited

usi1

40%

Ordinary of KES 100 each

Kenyn

Trading

3rd floor 197 Lenana
Place - Lenana Road -
NAIROBI

Willis Towers Watson Uganda Insurance Brokers Limited

NY

75%

Ordinary of UGX 10 000 each

Uganda

Trading

Plot 17/19 Kampala Road
3rd Floor Diamond Centre
Kampata

Willis Towers Watson (SL) Limited

su

100%

Ordinary of SLL 43 500 each

Sierrn Leone

Trading

39 Liverpool Strect
Frectown

-Segma Séndgal

suU

100%

Ordinary of FCFA $ 000 cach

Sencgal

Trading

{Immeuble 1sccele au Point

E
Rue de Diourbel x Rond
Point de IEllipse
BP 9 Dokar

Gras Savoye Cameroun SA

su

96.15%

Ordinary of FCFA 64 000 each

Cameroon

Trading

Immeuble Wuitcheu
578 rue Christian Tobic
Kuoh
BP 3014 Douala -
Bonanjo

Gras Savoye Mali SA

sU

100%

Ordinary of FCFA 10 000 each

Mali

Trading

Immeuble Sogefih
Avenue Moussa Travele -
Quartier du Fleuve
BP ES691 Bamako

Gras Savoye Bénin

suU

70%

Ordinary of FCFA 10 000 cach

Benin

Trading

Immeuble Fagace - 12¢me
arr - Quarticr
Djomehoutin, rue 360, Tlot
2385-a Batiment B - 2¢me
étage - 013P6901
Catonou

Gros Savoye Niger SA

su

100%

Ordinory of FCFA 10 000 each

Niger

Trading

8 Rue du Grand Hétel
BP 10661
Niamey

Gras Savoye Mauritanie - Rema Broking SA

suU

51%

Ordinary of MRO 10 000 each

Mouritania

Trading

avenue Moctar Ould
Daddah - rue 26015
Tevmgh Zcina
NOUAKCHOTT

Gras Savoye Congo SA

N

96.50%

Ordinary of FCFA 10 000 each

Congo

Trading

118 avenue Fayette
Tchitembo
Centre Ville
BP_1901 Pointe-Noire

Gras Savoye Algérie Services

sv

100%

Ordinary of DZD 1 000 each

Algerin

Trading

5. Rue des pins, Hydra
16000 Alger

[Gras Savoye Togo SA

su

63.57%

Ordinary of FCFA 10 000 each

TOGO

Trading

140 boulevard du 13
janvier

BP 2932 Lomé
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Gras Savoye Centrafrique SA

sU

50.95%

Ordinnry of FCFA 10 000 ench

Central African Republic

Trading

Rue de Ia Victoire
BP3118

Gras Sovoye Gabon SA

su

68.49%

Ordinary of FCFA 10 000 ench

Gabon

Trading

Bangui
Boulevard de In
République
Pris Immeuble
“"Rénovation”

(Gras Savoye Cdte d'Ivoire

su

75.15%

Ordinary of FCFA 10 000 each

Ivory Coast

Trading

BP 2148 Libreville
Immeuble Trade Center,
dc dtnge
Avenuc Nogues 01
BP 5675 Abidjan 01

Willis Towers Watson Ghana Limited

MY

100%

Ordinory share without value

Ghana

Trading

NO 147 C 2ND and 3rd
fMoors OBASANIO way,
Roman Ridge. Acern
Metropolitan, GREATER
ACCRA, POBOX KIA
30708, ACCRA

Gras Savoye Willis Vietmam Insurance Broking Company Limited

MY

80%

No share, Percentnge of capital held

Viemam

Teading

Safgon Trnde Center
## 708 - 37 Ton Duc Thang|
Street - District |
Ho Chi Minh City

[South Asin Services LLC

su

100%

No share. Percentage of eapitat held

Vietnam

Trading

Floor &, Central Park
Office Building - 208.
Nguyen Trai Street
Pham Ngu Loo Ward
District 1 -

Ho Chi Minh Citv

Gras Saveye (Cambodin) Insurance Broker Ple

su

100%

Ordinary of KHR $ 000 cach

Cambodia

Trading

33 Street 294, Sangkat
Tonle Bassac, Khan
Chamkarmon,Phnom

Penh. Cambodia

[BSA Madagascar SA

su

79.98%

Ordinary of MGA 2 000 each

Mndagascar

Troding

1VO 202 Ankorondrano
Ouest Route des
Hydrocarbures Enceinte
MADECASSE It
ANTANANARIVO 101 -
MADAGASCAR.

|Gras Savoye Brokers and Consultants Ltd

sV

100%

Common Shares of 100 ROUP

Mauritius

Trading

0O1d Moka Rond
Soreze
Pailles

Willis Towers Watson Lebanon SAL

suU

66%

Ordinary of LBP 10 000 each

Lebanon

Trading

Sodeco Square Center -
Bloc B, Floor 14 -
Achrafrieh
P.0.Box 175707 MAR
MIKHAEL
Beyrouth

Gros Savoye Middle Enst S.A.L

su

99%

Ordinary of LL 30 000 each

Lebanon

In liquidation

Sodeco Square Center -
Bloc B. Floor 14 -
Achrafrieh
P.0.Box 175707 MAR
MIKHAEL
Beyrouth
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AlShoroug for Relnsurance Broker Co. Ltd

80%

Ordinary of 1QD 1 cach

Trading

903/14/19 Nadeem Al
Hafidh Building
Bagdhad

Temeris SA

99.70%

Ordinary share without value

France

Trading

33734 quoi de Dion-
Bouton
92800 Putcaux

Gras Savoye Nouvelle Calédonie SA

s

65.89%

Ordinary of CFP 20 000 ench

New Caledonia

Trading

67 Ruc dc S¢bastopol ~
Immeuble <<Le Latino>>
Quartier Latin - 98800

Gras Savoye Gulf Insurance Broker LLC

ust

45%

Ordinary of AED 1000 ench

United Arab Emirates

Teading

Nouméa

Gras Savoye Gall |

Insurance Brokers
Office No. 403 & 404, 4th

floor,
Bldg No.6. Plot No. C3,
Muroor Strect,
Al Nahyon area, Abu

Dhabi

P.O. Box 130 667

Gras Savoye Sénégal SA

suU

100%

Ordinary of FCFA 10 000 each

Sencgal

Trading

Immeuble Isocele au Point

E
Rue de Diourbel x Rond
Point de 'Ellipse
BP 9 Dakar

Willis Towers Watson Risk Solutions Egypt SAE

su

5%

Ordinary of LE 100 each

Egypt

Trading

3 ruc El Mansour
Mohamed
Zamalck, Sand
Chniro

Willis Towers Watson Re Egypt SAE

su

5%

Ordinary of LE 100 each

Egypt

Trading

3 rue El Mansour
Mohamed
Zomalek, Sand

Chiro

[Towers Watson SsGORTA BROKERLss » ANON«M « +RKET+
(Tradename: Towers Watson Sigorta Brokerliei A.s.)

Ny

100%

No Shares

Turkey

In liquidation

Astorin *+, Merkezi
Biytikdere, Cad.No.127
Blok-A 8 Ofis.. 814
Esentepe, Istanbul,
Turkey, Europe

Gras Savoye Tétard S.A.S.

su

100%

Ordinary of € 16 cach

France

Trading

24 rue Duhesme
75018 Paris

Gras Savoye Grand Sud Ouest S.A.S.

suU

100%

Ordinary of € 430 each

France

Trading

5, avenue Raymond
Monnud
33520 Bruges

Gras Savoye Berger Simen S.A.S.

su

100%

Ordinory of € 100 each

France

Trading

S, Entrée Scrpenoise -
Centre commerciol Saint-
Jacques
57600 Metz

Informatique et Associés 3 S.A.S.

sv

100%

Ordinary of € 10 each

France

Service Provider

1 place Paul Verlnine
92100 Boulogne-
Billancourt

Avenir 1 S:A.S.

suU

100%

Ordinery of € 10 each

France

Dormant

33734 quai de Dion-
Bouton
92800 Puteaux

Avenir 2 8.A.8.

su

100%

Ordinary of € 10 each

France

Dormant

33134 quai de Dion-
Bouton

92800 Puteaux
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Gras Sovoye Tehiti Nui Insurance SA

suU

96.60%

Ordinary of XPF 10 000 each

Tohiti, French Polynesia

Trading

Immeuble Budan - Rue
des Remparts - BP 40200
98713 Papeete Cedex 01 -

- Tahiti

[Sogeris SARL

suU

100%

Ordinary of € 15.2449 ench

France

Trading

33/34 quai de Dion-
Bouton
92800 Putenux

Gras Savoye - Bpifrance SA

su

66%

Ordinary of € 15,30 ench

France

Trading

@ ruc Eugene Renault

Gros Savoye Disticover S.AS.

sU

100%

Ordinary of € 10 each

France

Trading

94700 Maisons-Alfort
s Route de Fougéres -
Chalet de Vaus
35510 Cesson Sévigné

 Willis Towers Watsan Sigarta Ve Reaslrans Brokeriigl Anontm
Sirket! .

su

100%

Ordinary of TRL 0,01 each

Turkey

Trading

2123 Street. No:2-D
Canknya ANKARA CEPA
OF+S floor 2 office
No.203

[ Towers Watson Saudi Arabia LLC

sU

100%

No shares

Saudi Arabin

Trading

©Office 130, First Floor,
The Plaza, Akaria
Complex, Olaya Rond.
Olayn, Riyadh, 12331 -
4028, Saudi Arabia

Gras Savoye NSA S.AS.

su

100%

Ordinary of € 15 each

France

Trading

26. ruc Emile Decorps
69100 Villeurbanne

de Services Automobiles Assistance - NS2A SAS.
{in iquidation)

ust

45%

Ordinary of € 15.2448 each

France

In Liquidation

54 rue Pierre Bouvier
69270 Fontaincs-sur-
Saéne.

Gros Savoye NSA - Garantia E Assistancia Automovel SA

sU

100%

Ordinary of € 20 each

Portugal

Service Provider

Rua Femao Teles de
Menezes n°30,
Apartado 510

Santarem 2001 906
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