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WILLIS OVERSEAS INVESTMENTS 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. 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.
Results

The profit on ordinary activities after taxation amounted to £14 million (2015: profit of £nil ) as shown in
the income statement on page 8.

Balance sheet

The balance sheet on page 9 of the financial statements shows the Company’s financial position at the year
end. Net assets remain unchanged from the prior year as the Company paid a dividend of £14 million (€17
million) on 22 December 2016, equal to the profit for the year.

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.
Principal risks and uncertainties

The Company is potentially exposed to investment risk from its investments in its associate undertaking. 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. 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).

By Order of the Board

KL Clark

Director

51 Lime Street
London EC3M 7DQ



WILLIS OVERSEAS INVESTMENTS 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(11) 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.

Merger with Towers Watson & Co.

On 4 January 2016, pursuant to an Agreement and Plan of Merger, the Willis Group Holdings plc group and
the 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. This Company is not directly affected by the merger.

Going concern

The Directors have a reasonable expectation that the Company has adequate support from Willis Towers
Watson plc 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 1.

Dividends

An interim dividend of £14 million was paid on 22 December 2016 (2015: £nil ). The Directors do not
recommend the payment of a final dividend (2015: £nil)

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. SE Wood
resigned as a Director of the Company on 29 January 2016. KL Clark was appointed as a Director of the
Company on 7 April 2016. There were no other changes in Directors during the year or after the year end.

Statement of Directors' responsibilities 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
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 OVERSEAS INVESTMENTS 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.

By Order of the Board

KL Clark

Director

51 Lime Street
London EC3M 7DQ

2 Ty 2017



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS OVERSEAS
INVESTMENTS LIMITED i

We have audited the financial statements of Willis Overseas Investments 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 13 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
profit for the year then ended;

e 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 OVERSEAS
> INVESTMENTS 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 oplmon
e adequate accountmg 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
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.

" Elanor Gill (Senior Statutory Auditor)

for and on behalf of Deloitt€ LLP
Statutory Auditor

London
United Kingdom
3 TJd j : 2017



WILLIS OVERSEAS INVESTMENTS LIMITED
INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015

Notes £m £m

”ﬂ:rnover 3 14 -
Profit/result on ordinary activities before taxation 14 -
Tax charge on profit on ordinary activities 7 - .
Profit/result for the year 14 -

All activities derive from continuing operations.

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



WILLIS OVERSEAS INVESTMENTS LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2016

2016 2015

Notes £m £m
Fixed assets
Investments 9 184 184
Current liabilities
Creditors: amounts falling due within one year 11 (64) (64)
Net current liabilities (64) (64)
Net assets 120 120
Equity
Called up share capital 12 80 80
Share premium 40 40
Shareholder’s equity 120 120

The financial statements of Willis Overseas Investments Limited, registered company number 3424226, were
approved by the Board of Directors and authorised for issue on 3 Koo 2017 and signed on its
behalf by: ’

KL Clark
Director



WILLIS OVERSEAS INVESTMENTS 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 80 - - 80
Issue of Shares - 40 - 40
Balance at 31 December 2015 80 40 - 120
Profit for the year - - 14 14
Total comprehensive income for the year - - 14 14
Dividends to shareholders 8 - - 14) 14)
Balance at 31 December 2016 80 40 - 120

10



WILLIS OVERSEAS INVESTMENTS 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 except for certain financial
instruments that are measured at fair value at the end of each reporting period.

The principal accounting policies adopted are set out below.
Disclosure exemptions

The Company has taken advantage of the 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 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 Willis 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 International 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

11



WILLIS OVERSEAS INVESTMENTS 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.

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 except for exchange
differences on transactions entered into to hedge certain foreign currency risks .

Fixed asset investments
The investment in the associate is carried at cost less provision for impairment.

Income Taxes

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.

Financial assets and financial liabilities
Financial assets and financial liabilities include amounts owed to group undertakings.

The Company classifies its financial assets and financial liabilities in the following categories 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, receivable 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.

12



WILLIS OVERSEAS INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016 (continued)

1.

Accounting policies (continued)

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
(‘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.

Impairment of investment in associate

Determining whether the Company’s investment in an associate undertaking 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 investment in the associate undertaking. No impairment loss
was recognised in 2015 or 2016.

Turnover

2016 2015
Income from shares in associate undertaking ’ £m £m
Dividend received from Willis Europe B.V. 14 -

13



WILLIS OVERSEAS INVESTMENTS LIMITED

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

4. Operating profit

Auditor’s remuneration of £2,600 (2015: £2,600) was borne by another Group company.

5. 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).

2016 2015
7. Taxation £m £m
(a) Tax charged in the income statement
Current income tax:
Tax expense in the income statement (note 7 (b)) - -
2016 2015
£m £m
(b) Reconciliation of total tax charge
The tax assessed for the year is less than (2015: equal to) the
standard rate of corporation tax in the UK 20% (2015: 20.25%).
The differences are explained below:
Profit/result on ordinary activities before taxation 14 -
Tax calculated at UK standard rate of corporation tax of 20% 3 )
(2015: 20.25%)
Effects of:
Intra-group dividends which are non-taxable (©)) -

Total tax expense reported in the income statement (note 7(a)) -

14



WILLIS OVERSEAS INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016 (continued)

7. Taxation (continued) '
(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.
2016 2015
8. Dividends paid and proposed £m £m
First interim paid 22 December 2016 (2015: £nil) - 14 -
14 -
Associate
undertaking
9. Investments held as fixed assets £m
Cost and carrying amount
31 December 2015 and 31 December 2016 184

On 29 December 2015, the Company increased its cost of investment in Willis Europe B.V. by £40
million in return for 10,322 ordinary shares of €453.78 each.

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

The principal associate undertaking at 31 December 2016 was:
)
Percentage of share  Country of
capital held incorporation

Holding Company
Willis Europe B.V. 33.42% Netherlands

The registered office of Willis Europe B.V. is 51 Lime Street, London, EC3M 7DQ.

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 associate and significant undertakings are shown in appendix 1 which forms part
of these financial statements.

15



WILLIS OVERSEAS INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016 (continued)

10. Other investments
Investment in Willis Colombia Corredores de Seguros S.A.

The Company holds 1 share in Willis Colombia Corredores de Seguros S.A. for a cost of £15.49,
representing a 0.00009% holding, acquired in 2012. The remaining issued shares of that company are

held by other Group undertakings. 5
Investment in_Willis Corredores de Reaseguros S.A.

The Company holds 1 share in Willis Corredores de Reaseguros S.A. for a cost of £1,137.70, representing
a 0.02222% holding, acquired in 2013. The remaining issued shares of that company are held by other

Group undertakings.

2016 2015
11. Creditors: amounts falling due within one year £m £m
!

Amounts owed to Group undertaking 64 64
2016 2015

12. Called up share capital £m £m

Allotted, called up and fully paid

80 80

8,015,002 (2015: 8,015,002) ordinary shares of £10 each

On 29 December 2015 10,000 ordinary shares of £10 each were issued to the parent company, Willis
International Limited, at a premium of £3,998.93 per share.

13. Related party transactions

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.

16



Willis Overseas Investments Limited

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Direct undertakings *
‘The undertakings at 31 December 2016 were:

Willis Europe BV =

Willis Comedores de Reaseguros SA

Willis Argentina S.A.

Asifina SA.

WFD Consultores $.A

Willis Australia HoMings Limited

Trinity Processing Services (Austmlin) Pty Limited
Willis Australin Limited

CKA Risk Solutions Pty Limited

Willis Employee Benefits Pty Limited

Willis Reinsurance Australia Limited

Willis Australia Group Services Pty Limited
Richard Oliver Underwriting Mamagers Pty Limited

Willis GmbH
WFT Cormretora de Seguros Lida
Sertec Servicos Tecnicos de Inspecao, L

Willis Corretores de Seguros Limitada

Willis Afliity Corretores de Seguros Limitada
York Vale Corretoms ¢ Administradom de Seguros Limitada
Willis Admiristrodora e Bencficios Lids

Willis Corretorn de Resseguros Limitnda
Miller do Brusil Cortora de Resseguros Lida

Willis Insurance Bro’ers (B) Sdn Bhd

Willis Holding Company of Canada Inc
Willis Canada Inc.
Wiilis Re Cannda Inc.

Willis Chile Limitada
Willis Corredores de Reaseguro Limitada
Willis Towers Watson S.A. Cormedores de Segwos

Willls Colombia Corretlores de Scguros S.A.*
Willis Consulling S.A.S

Willis Corredores d: Reaseguros S.A. *

Willis so

WillisA/s

WillisUS

Willis Forsikringsservice IS

Willis Consultancy Scrvice /S (formerly Willis Finansradgivning U/S)
Willis Foroyar US

Willis Tryggingartaenasta Foroyar IS

Willis [nsurance Agency /S

Willis Re Nordic Reinsurance Broking (Demark) A/S
Willis France Holdings SAS

Willis ReSA.

Willis Hong Kong Limited

Willis Capital Markets & Advisory (Hong Kong) Limited
Charles Monat Limited

Chartes Monnt Associates Limited

Charles Monat Agency Limited

Charles Monat Assoc:ates Pte., Lid.

Charles Monat Associates LLC

WillisKR

Willis Processing Services (Indin) Pvt. Ltd

PT Willis Indonesin

Percentage of share capital
hetd

33.42% | remainder held by Willis
Intemationad Limited]
96% 4% owned by Willis
Intemations Limited)
95% 5% owned by Willis
Intemational Limited)
95% [$% owned by Willis
Inicmations! Limited}
95% (5% owned by Willis
International Limited]
100%
100%

100%

100% [ 70%% owned by Willis

Luda Europe BV 30% owned by Willis

Corretores de Seguros Limitada)
100% [99% owned by Willis
Europe BV: 1% owned by WFB
Corretora de Segaos Lida)
1009 99% ouned by Willis
Carresdares de Scguros Limitada,
1% owned by Willis Ewrope Bv}
100%

100% | 90% ovned by Willis
Correstores de Seguros Limitada;
10% owned by Willis Aflinity
Corretores de Seguros Lida]
100%

100%

38%

99% (1% owned by Willis
International Limited)
99% [1% owned by Willis Insurance
Services S.A.)
96% [4% owned by Willis
Intemational Limited)
100% [95% owned by Willis
Europe BY]
100%
100% [95% owned by Willis

Class of share

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

Ordinary of ARS 1 each

Ordinary of 2 Australian dollars each

Ordinary of 1 Australion dollar each

Ordinary of 2 Austratinn dollars eoch, Ordinary of 24.7
Australian dollars each and Ordinary of 1 Australian dollar

ech

Ondinary of 163.84 Australimn dollars each and Class B
share of 1 Australian dollar ench

Ondinary of 1 Australian dollar esch

Ordinary of | Australian dollar exch

Ondinary of | Austrnlian doliar ench.

Ordinary of | Australinn dollar ench

No corporation —> no shares

Ontinary of §.25 BL each

Ordinary of BRLI exch

Ordinary of BRL 1 each

Ordinary of BRL 1 each
Ordinary of BRL | each
Ordinary of BRL | exch

Ordinary of BRL | each

Ordinary shares of BRL 1.00

Class A Ordinazy, B Ordinary, C Ondinary, D Odinauy of
BS 1 exch

Common Class A preforred and Class B prefesred
Common Scries | and Common Scries I

Common of $1 each

No shares issued
No shares issued
Ordinary, no par value

Ordinary of COP 3,645.41 each
Ordinary of COP 1,000 each
Ordinary of COP$444,444.44 ench

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

o shares issued

o shares issued

0o shares issued

no shares issued

mo shares issied

o shares issued
Ordinary of DKK 1,200 each
Action Simplifiée Shares (effectively Ordinary Shares) of
1 Euro each
Ordinary of 15.3 Ewros cach
Ordinary of HKD 10 ench
Common of §1 exch
Ordinary of HKD | each
Ordinary of HKD | each
Ordinary of HKD | each
Ondinary of 1 SGD each
100% membership interest
No shares

Ordinary of 100 Rupees each
Ordinary of IDR100,000

Country of
incorporation

Netherimds
Argentina
Asgenting
Argentina

Argentina

Activity

Holding

Troding

Fully incorporated on 31/122016

Troding
Fully incorporated on 300922016
Troding
Treding
Troding
Trading
Holding
Trading

Registered Office/ PPOB

51 Lime Street, Landon, EC3M 7DQ

San Martin 344, floor 14, City Buenos Aires Zip code-1004
Sm Martin 344, floor 14, City Buenos Aires Zip code-1004
Sm 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, Sydney NSW 2000
Level 16, 123 Pitt Stroct, Sydney NSW 2000

Level 16, 123 Pitt Strect, Sydney NSW 2000

Level 16, 123 Pt Street, Sydney NSW 2000

Level 16, 123 Pitt Street, Sydney NSW 2000

Level 16, 123 Pitt Stroct, Sydney NSW 2000

Level 16, 123 Pint Stroet, Sydney NSW 2000

Level 16, 123 Pitt Street, Sydney NSW 2000

Rerumweg 9/4/Top 2, A-1030 Viema

Run alexandre Dianas, no. 2100, Sth (toor, room 51, Soo Paulo-SP Brazil cep-04717-004

Run alexandre Dumas, no. 2100, 5th floor, room 51, Seo Paulo-SP Brazil cep-04717-004

Rua alexandre Dumas, no. 2100, Sth floor, room 51, Sao Poulo-SP Bruzi) cep-04717-004

Rus alexandre Dumas, no. 2100, 5th Mloor, room 51, Sa0 Paulo-SP Brozil cep-04717-004
Rua Amadeu da Liz 10, 100, room703, Blumenau-SC-Brazil, Cep:89010-160
Rua alexandre Dumas, n0. 2100, Sth (loor, room 51, Sao Paulo-SP Brazil cep-04717-004

Avenida Presidente Wilsormo, 231, room 604, Rio de Janciro-RJ, Brozil CEP: 203-024
Rua alexandre Dumas, 5o, 2100, 5th floor, room 51, Seo Paulo-SP Brazil cep-04717-004

3rd Floor Scout Headquanter Building, Lot 11620 Kg Mato-Mata, Gadong BE1 118, Negr Brunei
4700-100 King Street West, Toronto, Ontario M5X 1E4
4700-100 King Strect West, Toronto, Ontario M5X 1E4
4700-100 King Street West, Toronto, Ontario 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 BogotA Colombia
Calle 26 No. 59 .- 41 Piso 6 Bogot Colombin
Calle 26 No. 59 .- 41 Piso 6 Bogots Colombia

Charles Square Center, Karlovo nam 10, 120 00 Pregue 2, Czech Republic
Rundforbivej 303, 2850 Narum, Denmark and 4 other offices
Rundforbivej 303, 2850 Narum, Denmark and 4 other offices
Rundforbivej 303, 2850 Narum, Denmark and 4 other offices

Rundforbive , 2850 Nitrum, Destmark and 4 other offices

., 2850 Narum, Denmark and 4 other offices
., 2850 Nérum, Denmark end 4 other offices
Rundforbivej 303, 2850 Natrurm, Denmark and 4 other offices
Rundforbivej 303, DK-2850 Naerum, Denmark.

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

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

18/F Lee Ganden One, 33 Hysm Avenue, Hong Kong

1&F Lee Garden One, 33 Hysan Avenue, Hong Kong

Suite 106, St George's Bldg, 2 Ice House Street, Central Hong Kang

Suite 106, St George's Bldg, 2 Ice House Street, Centra! Hong Kong.

Suite 106, St George's Bldg, 2 Ice House Street, Central Hong Kong.

6 Battery Road £06-01/02 Singapore 049909

191 Union St, Holden, MA 01520

Raday 1. 42-44, Budspest, Hungary H-1092

Plant No.6 Godrej & Boyce Mfg. Co, compound, LBS Marg, Vikhroli (West), Mumbai - 400 079
Wisma Keini, 26th floor, Jalan Jendera! Sudirman Kav, 34, Jakarta $0220, Indonesia




Willis Overseas Investments Limited
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

’ Percentage of share capital
Diret ndertaking: held Class of share

Clasy A of 30m Rupish each and Class B of 30m Rupich

PT Willis Reinsurense Brokers Indonesia 0% b
Willis Re Southem Europe Sp.A 100% Ordinary of § Euro cach
Willslalia Sp.A 100% Ontinary of 1 Euro each
‘Willis General Agency 11 100% LLC o shases

Willconsuling S 100% LLC o shares

‘Willis Korea Limi 100% Ondinary of KRW10,000 cxch
Charles Monat Associles AG 100% Orcinary CHF 1,000

‘Willis (Malzysin) Sdn Bhd %% Ordinury of MYR 1 exch
100% [40% owned by Wills
Europe BV 609 owned by Willis Ordinary MXP 100 each

WFD Servicios S.A.de C.V.

100% [99.93% owned by Willis
‘Europe BV; 0.07% ovned by Willis Ordinavy of MXP 100 each
International Limited)
100% [99.99% owned by Willis
Europe BV; 0.01% owned by Willis Ordinary of MXP 1 each
Oversens Investments Limited]

‘Willis Mexico Intermediario de Reaseguro SA. de C.V.

Wills Agente de Segurosy Fiarzas, SA. de C.V.
Wills Towers Watson Consultores C.A. 100% Ondinary shares of 1 Bolivares cach
1009% [97.5% owned by Willis
Europe BV: 2.5% owned by Willis Ordinary of MXP$100 exch
Overseas Invesumerns Limitad)
100% {34% owned by Willis
Europe BV, 66% owned by Carsa
Consultores Agente de Scguros y
Fimrans, S.A.de C.V.]
1009% [95% owned by Willis
Bn'vpeBV Mnma by Willis - Ordinary of MXP$100 cach
Overseas Investments Limited)
1005 [33.85% owned by Willis
Europe BV: 66.15%owned by . "
APR Consultores SC. Comuraca lmm'&:ouxmuwmmmmd
Ricsgosy. chm Adtariles, M3

Carsa Conultores, Agente de Segus y de Fiomas, SA. de C.V.
Ordinary of MXPS100 each

Carsa SP, Agente de Segurosy de Fiaraas, SA. de C.V.

Mercorp, Agente de Seguros y de Fiaruas, SA. de C.V.

100% QB.Mn\mslhlelln

3 Servici inles, 5.C. ills | Ondinary of 1 ondinry of MXPSLOO *
Overseas Lavestaents Limited]
Carsa Acturios, S.C. 100% Odinary of MXPS25,000 each
Willis Nederland B.Y. 100% Ordinary of €453.78 cach
‘Willis Consulting Services Private Limited 100% Ordinary of INRIO
7 100% Ordinary of €453.78 cach  Prefesence of €453.78 each
‘Willis Global Mm‘w; BV, 100% Ordinary of 1
100% Ondinary of 0.25 Bolivares each
mmmum ot Sl CA 100% Oretinany of | Bolivares cach
Asssormto 911, C.A 100% Oinauy of | Bolivares cach
CA. annCarmn)edtSq\nns 100% Oretinary of 0.10 Bolivares each
Schever Verzekiring:n B. 100% Oninary of EUR 453.78 coch
mxuNavmm_.mm 100% Onefirany of | New Zealand Dollar ench
Willis AS 100% Ondizzmy of NOK 500 each
Wills Forsikringspautoer AS 100% Ontinary of NOK 1000 cach
Wills Re Nordic Reinsurre Broking (Norway) AS 100% Ondtinary of NOK 1,000 eoch
w.uu :mmdesegm 100% Ondinary of | Nuevo Sol each
omedores de SA 100% Oninazy of 1,000 Nuevo Sol cach

wuhsPu\sanA 100% Ordinary of PLN 100 cach

Willis Services sp. 30, 1o o
Brokerskic Centrum Ubezpioczeniowe AMA SP. Z 0.0, 100% mey of PLN 1.250.00 each
llis (Singapore) Pte Limited 100%
wnmmmmxmbmn)mmm 100% deunryorum axh
Manogern 100% Ordinmry
100% Ordirany of HKD 10 each
4% Ordinaay of 1 Rand each
2% Ordinaay of 0.01 Rand coch
s1% Oxdinary of 2 Rand ench
Willis Re (Pry) Limited 100% Ordinary of | Rand ech
Motheo Reinsurance Consultants (Pry) Limited 100% Ordinary of | Rand exch

Bolgey Holding S.A.

100% Ordinary of 10 Euro each
100%13% owned by Gras Savoye:

‘Wills fberia Cormeduria de Segwos y Rensegiros SA &Cieand 105 held by Gras  Ordinavy of 30.05 Euro each
‘Savoye Ewofinmce]
Willis Consubing S.L. 100% Ordinary of 10 Euro exch
Wills Affinity S1, 100% Oninary of | Euro each
Willis Conretores de Seguros SA 100% Orinary of 5 uro each
lim Managemens A dministrtor, S.L. % Ordinary of 1 Euro each
il i (Baelona) 100% Ondinary of 6.01 Euwro exch
Wills Galicia Comediria de Segiros S.A. 0% Ontinary of 6,01 Euro each
100% ‘Ordinary of SEK 100 cach
100% Ordinary of SEK 10 cach
Willis Mmgammuunun) AB 100% ‘Ondinary of 100 SEK exch
MM Holding AB % Ortinary of SEK 1 each Preference of SEX 1 each

Country of
incorporation
Indonesia
tuly

Venezcln

i

i

Activity

Tmding

Trading

Dommant

Registered Office / PPOB

20 Floor, Wisma Keis, J1.Jend, Sudimn Kov. 34, Jokara 10220, Indonesia
Via Panama, 2200198 Roma, laly

Via Tortona 33 Milan, ltaly

Via Tartona 33 Milan,lsly

Via Torona 33 Milam, laly
22FL. Ferrum Tower, Suho-dong,
Landstrasse 123 9423 Triesen
Level 24, Tower 2, Biqa Twins, 11 Jalan Pinarg. 50450 Kuatla Luswpur, PO Box No. 12707, 50786 Kualn

Junggu, Seoul 100-210, Korea

Av. Santa Fe No. 495, floors 9 end 10 Col. Crz Manca, C.P. 05349, Mexico, DF.

Av. Samia Fe No, 495, Piso 10, Cotonia Cruz Manca, Delegacién Cusjimalpa, C.P. 05349, Ciudad de Meéico, Mixico

‘Av. Santa Fe No, 495, Piso 10, Colonia Cruz Ms i6n Cusjimatpa, C.P. 05349, Ci oo, Miico

Calle 3-B Edf Murrieta, PB, La Urbina caracas

Avenida Lo Pz #2661, Colonin Arcos Vallarta Sur, C.P. 44130, Guadslsjaro, Jalisco

Avenida Santa Fe #495, Pisos 9 y 10, Coloria Cruz Mor

CP. 05349, Ciud de México, Méico

Avenida La Puz #2661, Colonia Arcos Vallarta Sur, C.P. 44130, Guadalsjora, Jalisco

. Pisos 9 y 10, Coloria Cruz Mnea, C.P. 05349, Ci oo, Méico

Avenida Lo Poz #2661, Cotaria Arcos Vallarta Sur, C.P. 44130, Guadatsjom, falisco

Luna ArenA, Herikerbergweg 238, IOII CM Amsterdam, Netherlands

13, Abdul Fazal Rood, N New Delhi - 110003

Cauuwmll Hoogoorddreef 60, 1101 BE Amsterdam, Nethertands
Hoogoonkif 60,1101 BE Ansiran,

Enllg)-ﬂ EAIMM Ummam Venezuela

Cullgl-BEd{Mllmﬂn,PB La Urhina carcas, Venezuels k]

Calle 3-B Edf Murvieta, PB, La Urbina casacas, Vu:zl&

Calle 3-B Edf Municta, PB, La Urbina carocas,

Centerpoint 1, Hm‘mﬁo‘ not BEAmadml\.Nde

Level2, 21 Quocn Street, Auckland 1140

Drommensvn. 147A, NO-0277 Oslo

Drunmensvn. 147A, NO-0277 Osto

ima ai,

‘CALLE LAS ORQUIDEAS No 585 OF 401-8 / SAN ISIDRO / LIMA - PERU
b Domanicwskn 4, 02.672 Warzmwn, Polend

ul. Domaniewska o, 02-672 Warmawa, Poland

ul. Domaniewska 3o, 02-672 Warzaws, Poland

6 Baticry Road £06-01/02 Singapore 049909
BmmcmwnnzmmmmmmmF T, Malaysia

KMu
lovo Edge, 1 Harrics Road, llovo, Johzmneshurs, 21
3 Wttt ffice P, Wl Dn»e.rowwnys 2085
Suite 6,2 Hood Avenu,
15 Floor, Buikling 3, |mcmorrmp..gsawmmwa,wmvuley,wm
15 Fr, Biing , s Grer Offie P 5¢ Wit Rod Wes, Wi Vally Sl
Pasoo de o Castelana 36-38, 26046 Macrid

Paseo de In Castellana 36-38, 28046 Modrid

Paseo de la Castellzmn 36-33, 28046 Mackid
Posco de o Castellara 36-38, 28046 Modrid
Av. da Liberdade, 49, 1250-139 Lisboo, Portugal
Pasco de In Castellann 36-38, 28046 Modrid
Puseo de Gracia 54, 08007 Barcelona
Menendez Pelayo 8, 15005 A Coruia

1,111 57 Stockhotm
Box 7273, 103 89 Stockholm
Sergelgatan 1,111 57 Stockholm
Box $908, Lastmakargtan 22,

11489 Stockholm, Sweden



Willis Overseas Investments Limited
SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Percentage of share capital

Direct undertakings * held Class of share
Be My Compensation Manzgement AB, 3% uﬁﬁ.ﬂ% MM Ortinary of SEK 100 each
InsClear Holding AB, 8% _uﬂru,a.ﬂn%. MM Ordinry of SEK | each Prefcrence of SEK 1 cach
38% [ 100% owned parent InClear N
insClear AB Holdings AB] Ordinary of SEK | each
. 76% {100% owned parent MM )
Max Matthiessen AB Holding AB| Ordinry of SEK 1,000 each
76% [100% owned parent MM B i
SEFSAB Holding AB| Ordinary of SEK 100 each
Max Matthiessen Vardepapper AB #E.JNH%EJEZZ Ordinary of SEK 1,000 each
. 76% [100% owned parcrt MM .
Navigem AB Holding AB} Ordinary of SEK 1,000 cach
WillisOY AB 100% Ordinary of €16.82 cach
Willis Faber AG 100% Registered shares of CHF 1,000 exch
Willis (Taiwan) Limited- 100% Common of TWD 10 each
Multi Risk Consultants (Thailand) Limited 25% Ordinary of THB 1,000 each
Willis Risk Management (Malaysin) Sdn. Bhd. 100% Ordinary of MYR |
Willis GS Ireland Limited 100% Odinary of €] each
Willis GS UK Holdings Limited 100% Oxdinary of €] cach
Willis GS UK Limited B 100% Ordinary of €1 each
Willis /GS Franee SAS 100% Ordinary of €1 cach
Dream Management | SAS 97.25% Ordinary of €| cach
Dream Management 2 SAS 91.53% Ondinary of €1 cach
Drean Management 3 SAS 100% Ordinary of €1 cach
Financiére Muscaris [V SAS 100% Ordinary of €1 each
GS & Cic Groupe SAS 99.84% Preferred share of € 1 each
Grus Savoye SAS 99.84% Ordinary of € 0,10 cach
Gras Savoye Tetard SAS 74.53% Ondinary of € 16 each
Gras Savoye Grand Sud Ouest SAS 98.47% Ordinary of €430 each
Gras Savoye Berger Simon SAS 99.84% Ordinary of € 100 cach
Mangin SAS 99.84% Ordinary of € 8 each
Informatique & Associes 3 SAS 99.84% Ordinary of € 10 exch
Avenir 1 SAS 99.84% Ordinary of € 10 each
Avenir 2 SAS 9.84% Ondinary of € 10 each
Gras Savoye Nouvelle Caledonie SA 65.89% Ordinary of CFP 20 000 each
Grus Savoye Tahiti Nul Insurance SA N.8% Ondinary of XPF 10 000 each
Sageris SARL 99.84% Ordinary of € 152449 each
Gras Savoye Bpifrance SA 65.89% Ordinary of € 15,30 eaxch
Gras Savoye Ouest AFR 9.8% Ordinasy of € 15,50 each
Gras Savoye Districover SAS 99.84% Ordinary of € 10 each
Grns Savoye NSA SAS 99.84%
NS2A SAS fin Liquidation] 44.93% Ordinary of € 15,2448 each
CGRM SAS 99.84% Ordinary of € 152,449 cach
Grus Savoye Yochting SAS 99.84% Ordinary of € 25 each
OAAGC SAS N 39.94% Ordinary of € 15,25 coch
Gras Savoye Euro-Finance SA 99.84% Ordinary share without value
Gras Savoye ltatin S.ARL. 99.84% No share. Percentage of capital held
Grus Savoye Iberica SA * 99.84% Ordinary of € 24040484 each
Gras Savoye NSA - Garantin E Assisincia Automovel SA 99.84% Ordinary of €20 cach
Willis Towers Watson Polsn 99.84% Ordinary of PLN 50 each
WTW Services 99.84% Ordinary of PLN 50 each
ECA SARL 99.84% Ordinary of PLN 200 each
Grns Savoye Ukmine LLC 99.84% No share
Gras Savoye Luxembourg SA 99.84% Ordinary of € 80 each
. Willis Towers Watson d.d 95.60% Ordinary of HRK 1 000 each
Willis Towers Watson prosredovanje u osigurunju d.o.o 50.92% No share. Perceniage of eapital held
Grms Savoye Belgium S.A. 9.84% Ovinary share without vatue
Grus Savoye Consulting Belgium S.A. 99.84% Ordinary share without value
Willis Towers Watson Management (Lixembotng) SA 99.84% Ordinary of €32 cach
Willis Towers Watson Sigonta Ve Reasurans Brokerligi Anonim Sirketi 99.84% Ondinary of TRL 0,01 each
Grus Savoye Georgia LLC 19.97% Ondinary share without value
Grus Savoye Romania SRL 92.4% Ordinzry of RON 30 each
Willis Kendriki SA 99.90% Ordinary of € 29,35 each
Gras Savoye Willis Insurnnce Brokers S.A, 99.90% Ordinary of € 5,87 each
J.R.C. Metropolitan Trust Holdings Limited 99.90% Ordinary of € 1,71 cach
Grus Savoye Willis Net Trust Insurance Brokers SA 99.90% Ordinary of € ) each
Grus Savoye (Suisse) SA 99.84% Ondinary of CHF 50 each
GS-Ré Société de Réassurance du Groupe Gras Savoye SA 99.84% Ordinary of €40 each
GSD Tech SARL 49.92% Ordinry of MAD 100 each
Holding Resly SA 99.64% Ordinary of MAD 600 each
Gras Savoye Maroc SA 50.12% Ordinary of MAD 100 eaxch
Sageris Maroc SARL 20.05% Ordinary of MAD 100 each
Grus Savoye Tanger SARL 38.08% Ordinary of MAD 100 each
Grus Savoye Rabat SARL 38.08% Ondinary of MAD 100 each
Grus Savoye Agadir SARL 43.79% Ordinary of MAD 100 each
Immobilitse DK SARL 32.88% Ondinary of MAD 100 each
Willis Towers Watson Egypt SAE 74.88% Ordinary of LE 100 each
Willis Towers Watson Re Egypt SAE 74.88% Ordinary of LE 100 each
Willis Towers Watson Risk Solutions Egypt SAE 74.88% Ordinary of LE 100 exch
Gras Savoye Tunisie SA 48.93% Odinary of DT 20 each

Country of
incorporntion

Sweden
Sweden
Sweden

Sweden

Activity
Troding
Holding
Tending
Troding

Trading

Registered Office/ PPOB
Box 3232, SE- 103 64 Stockholm, Sweden

Box 7785, SE - 103 96 Stockholm. Sweden
Box 7785, SE - 103 96 Stockholm. Sweden

Box 5908, L 22,SE-1148 Sweden

Box 5908, L 22,SE-114 8 Sweden

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

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

Lors Sonckinknari 12, 02600 Espoo, Finland
oo Willis AG, Sechofstrusse 6, 8008 Zarich
3rd 1. 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, Suite 21.01, The Gardens South Tower, Mid Valley City, Lingkarn Syed Putra, $9200 Kuata Lumpur
Willis Towers Watson House, Elm Park, Marrion Road, Dublin 4, Ireland
51 Lime Street, London EC3M 7DQ
5t Lime Street, London EC3M 7DQ
33734 quai de Dion-Bouton 92800 Putemix
33/34 quai de Dion-Bouton 92800 Putenux
33734 quai de Dion-Bouton, 92800 Puteaux
33734 quai de Dion-Bouton 92800 Putenux
33734 quai de Dion-Bouton 92800 Putemux
33/34 quai de Dion-Bouton 92800 Putemx
33734 quai de Dion-Bouton 92800 Putemx:
24 rue Duhesme 75018 Paris
5, avenue Raymond Manaud 33520 Bruges
5, Entrée Serpenoisc - Centre commercial Sain-Jacques 57000 Metz
40/42, boulevard Roymond Poincaré 55000 Bar-lo-Duc
1 place Poul Verlaine 92100 Boulogne-Billancourt
33/34 quai de Dion-Bouton 92800 Putemrx
33734 quai de Dion-Bouton 92800 Putenux
67 Ruc de Sébastopo! - Imumeuble <<Le Latino>> - Quartier Latin - 98300 Nouméa
Immeuble Budan - Rue des Remparts - BP 40200 - 98713 Papecte Codex 01 - Tahiti
33/34 quai de Dion-Bouton 92800 Putenix
4 rue Eugéne Renault 94700 Maisons-Alfont
rue du Sous Marin Vas 56100 Lorient
26 bis Route de Fougéres - Chalet de Vaix, 35510 Cesson Sévigné
26, rue Emile Decorps 69100 Villeurbanne
54 nue Pierre Bouvier 69270 Fontrines-sur-Sadne
377, rue de Luxembourg 59640 Dunkerque
Domaine public maritime de Pormnichet 44380 Pomichet
6, rue de to Trémoille 75008 PARIS
18720 quai des Vennot020 Lidge
12 Vin Giorgio JuMilano
Calle Bocangel 1 plantn 28028 Madrid
Rua Fenno Teles de Menezes n°30, Apartado 510, Santarem 2001 906
34A U1, Domanicwski)2-672 Warsaw
34A Ul Domaniewsk2-672 Warsaw
1 rue Marynarska02-674 Worsiw
8 lllynskn Street, Block 2, Floor 3, 04070 Kiev
145 rue du Kiem 18030 Strassen
83 Petrinjskn Street, 10000 Zagreb
Bulever Milajla Puping 115 g, 11070 Betgmde
18720 quai des Vennes, 4020 Lidge
1820 quai des Vennes, 4020 Lidge
145 rue du Kiem, L-8030 Strassen

Abi Evrun Cd., Polaris Plzn No:21 K:10, 34398 Maslak, Istanbu)

Borjomi Street 17, Tbilisi

133-137 Calen Floreasca, floors 4 and S, Secteur 1,014456 Bucarest
2A Evripidou Strect, 17674 Kallithen, Athnenes

24 Evripidou Street, 17674 Kallithes, Athnenes

4 pikiono, Limassol

2A Evripidou Strect, 17674 Kallithea, Athnenes

15 1ue des Caroubiers, Case Postale 1836, 1227 Carouge - Genéve
145 rue dv Kiem, L-8030 Strnssen

40, boulevard Moulay Youssef - Casablanca.

106 rue abderraham Schrnoui, Cosablanca

40 boulevard Moutay Youssef, Casablanca 02

36 bt ®Anfn 104m apt 101 résidence Anafe Immeuble B Casablanca
8 rue d'Algésiras, Résidence Rajea, 90 000 Tanger

$ avenue Tbn Sina, Appt n°2 - Agdal, Rabat

Avenue Général K ehanj - Immeuble Floride - 2éme éage- Agadir

40 boutevard Moulsy Youssef, Cosablanca 02

3 rue El Mansour Mohnmed, Zamalek, Saad, Cairo

4 rue El Mansowr Mohamed, Zamalek, Sead,Cairo

5 rue El Mansour Mohamed, Zamalek, Saad, Cairo

Avenue du Japon, Immeuble Ennowzha, Séme éage,1073 - Montplaisir, Tunis

v



Willis Overseas Investments Limited

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Direct undertukings *

Grus Savoye Insurmnce Brokers Nigerin
Grs Savoye Liberin Lid

Gras Savoye Exst Africa Risk Solutions
Grus Savoye Kenya Insurmnce Brokers:
Grns Savoye Ugand Insurmnce Brokers
Willis Towers Watson (SL) Limited
Gras Savoye Tehod SA

Scgmn Sencgal SA
s Sy Cameran S
Gros S

¢ Sencgal SA|
G Svope i (Coni) S
Gras Savoye Mali SA
Grus Sovoye Benin SA
Gras Savoye Burkina SA
Savoye RDC SA
Gras Savaye NigerSA
Grms Savoye Mauritmic - Reima Broking SA
Grs Sasaye Congo SA
Gms Savoye Algerie Services EURL
Gras Sovoye Togo SA
Gras Savoye Centraiique SA
Gras Savoye Gabon SA
Gras Savaye Cote Divoire SA
Wills Tovers Watson Ghana Limited
Grus Savoye Willis Vietnam SARL
South Asiz Services LLC
Grs Savoye (Cambodia) Insuce Broker Plc.
BSA sA

Gus Savoye Brokers and Consultants
Willis Towers Watson Lebanon SAL

Savoy
GmSn\v)‘c Kuroeit LLC

cm&me Fes

ACIF (iran) (in liquidstion)
Rahavard [t in ligidation)

GS Lituanie SA (in iquidation)

Gras Savoye Guinee equaloriale (in iquidation)

CORRE Pattnership LLP - STRIKFE. OFF APPLICATION FILED

Percentage of share capital
hetd

99.81%
0%

38.08%

Percentage of share capital
hetd

U
32.95%
39.94%
69.89%

Country of
Class of share incorporation
Oty of NG ) e Nigeria
stare without value Liberia
Ordinazy of KHS 100 exch Kenya
Ordinary of KHS 100 exch Kenyo
Ordinary of UGX 10000 each Ugenda
Ordinary of SLL 43 500 each Sier Leone
Ordinary of FCFA 1 000 exch Chad
Ondirary of FCFA $ 000 ench Sencgal
Ordirany of FCFA 64 000 each Cameroen
Ortireny of FCFA 10 000 exch Senegal
Ordinary of GNF 10000 each Guinen
Ordincuy of FCFA 10000 exch Mati
inary of FCFA 10 000 each Benin
Ordinary of FCFA 10000 exch Burkim FASO
Ontinary of CDF 10 exch Congo
Odinary of FCFA 10000 exch Niger
Ordirary of MRO 10 000 exch Mariunia
Ordinary of FCFA 10 000 each Congo
Ontinary of DD 1 000 exch Algaia
Ordinay of FCFA 10 000 cach 1060
Ordinary of FCFA 10000 cach Centen] Afcan Republic:
Ordinary of FCFA 10000 each Gabon
Ordinary of FCFA 10 000 ench Ivory Coast
‘Ordinary share without solue Glara
No share. Perceniage of capial held Vietram
No shae, Perceninge of capital held Vietmam
Ondineay of KHR $ 000 each Cambodia
Ondinary of MGA 2 000 each

Ordiary of LBP 10 000 each

Ordinry of AED 1 000 exch United Arab Emirtes

omam.y of LL 40 000 each
Ondinry of [QD | exch Ing

y of MAD 100 exch Moroceo
Ordinary of KWD 1 000 each Kuvait
Ordinry share without value France
Ondinary of MAD 100 cach Morocoo

Country of
Class of share incorporation

Orinary share ran
Ondinary share tan
Ondinary share L
Ondinary share Equiora! Guinea
LLP o shaves United Kingdom,

Activity

STRIKE, OFF FILED

Registered Office/ PPOB

3 Kofo Abayomi Street, Victoria Isimd, Lagos

Sth Stree, Sinkor, Oppasite Totl iling sation, Montsermdo, Morsovia

Plot Number LR 1870/1/575, It floor Empress Towers, OfF Ringroad Westlands, post office box mumbes 41968, 00100 Neirobi
Plot Number LR nmn/s-rs 18 lhnrﬂmuTnv\u\Dl‘lemuM Wesilznds, post office box manber 41968, 00100 Nairobs
Plot 17/19 Kampala Rox Kampala

3 qupoolsmnﬁwﬁ\\n

Avenue driss Miskine - BP S620, NDjamena

Point E, Rond ipse, BP 9 Dakar
Immeuble Witchen, 578 rue Chisian Tobic Kuoh, BP 3014 Doula - Bmuxmn
9 Dakar
BP ES69] Barmako
|za.mem Quartier D 360, ot 2éme &age - 0136901, Cotonou
& Aveme Lowdun - 01BP1304, )

m/lummmkmw Irmmeble Kavali Center , 4éme éage, Local 348, Kinshasa - Gombe
8 Rue c Grond Hatel, BP 10661 Niamey
Avenue Moctar Ould Daddsh - ue 26015 Tevmgh Zeina, NOUAKCHOTT
118 avenue Feyette Tekitembo, Centre Ville, BP 1901 Pointe-Noire
5 Rwﬂuvunuym.lumugn
140 boulevard du 13 junvier, BP 2932 Lomé
Ruedclavmw,ﬂ?]ll&&ruu

énovation’, BP 2148 Libreville
Imancuble Trude Cenier, dc étage, Avernse Nogues 01 , BP S675 Abidjan 01
IiailucTw:r, 15th Floor, West Bridge, 13 Yiyiwa Drive, P.0, Box GP242, Accrn
Sulgon Trode Center 4708 - 37 Ton Duc Thang Stret - District |, Ho Chi Minh City
Floor 8, Central Purk Office: Building - 208, Nguyen Tra Srect, Phum Nyu Loo Werd District 1 -, Ho Chi Minh City
108¢ | Stroe, | - Phmom Peth, Cambodin
Sbis, havoln, lmmeuble Les Rosi
Old Moka Road, Sorcze, Paill
Sodeco Square Center - Bloc B, Flor 14 Achuftich, P.O.Box 175707 MAR MIKHAEL, Beyrouth
Grus Savaye Gulf insurance Brokers, Office No. 403 & 404, 4th floor, Bdg No, Plot No, C3, Miroar Street, Al Nahytn eren, Abu Dhabi, UAE, P.O. Box 130 667
Sodeco Square Center - Bloc B, Floor 14 - Ackmufiieh, P.0.Box 175707 MAR MIKHAEL. Beyrouth
Nadeem Al Hafich Building, Bagdhod

2tme doge, BP 61

8, rux Elkir Ben Bounzzn, Immeuble Tissir, Quarticr Youssef Ben Tochfine Gudliz - Mamakech
Ahmed Jaber Strect, D Al Audi, Floor 2, Office No. $312, Kuwnit City, Sharg

33/34 quai de Dion-Bouton, 92800 Putemax

Avenue Allal Ben Abdellah, Espoce Rihab Fes, ler étage burean 6 Fes



