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TA I LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DPECEMBER 2014

Company activities and review of developments

The Company acts as a holding company and 1s a subsidiary of Willis Group Holdings ple (‘the Group’)
The Group 1s one of the world’s leading professional service providers of risk management solutiens, nsk
transfer expertise through insurance and remnsurance broking, and related specialised consultancy services

There have been no significant changes 1n the Company’s principat activities in 2014 The Directors are not
aware, at the date of this report, of any likely major changes 1n the Company’s activities in the next year

Results

The profit on ordinary activities after taxation amounted to $118 milhon (2013 $294 milhion) as shown n
the profit and loss account on page 9 The decrease in profit 1s largely attributable to a $175 million decrease
i dividends received from the Company's subsidiaries

Balance sheet

The balance sheet on page 10 of the financial statements shows the Company’s financial position at the year
end Net assets have decreased by $37 mullion as a result of

s  $35 mithion increase in the net intercompany creditor balance, and

s  $2 milhion decrease n the corporation tax group rehef debtor

The Group manages its operations on a divisional basis For this reason, the Company’s Directors believe
that further key performance indicators for the Company are not necessary or appropriate for an
understanding of the development, performance or position of the business The performance of the Group,
which includes the Company, 1s discussed 1n the Group’s financial statements which do not form part of this
report

Principal risks and uncertainties

The Company has intercompany balances with fellow Group undertakings in currencies other than US
dollars, 1ts functional currency, and 15 therefore exposed to movements in exchange rates The Group’s
treasury function takes out contracts to manage this risk at a Group level

The Company 1s potentially exposed to credit nisk from #ts investments 1n its subsidiary undertakings An
impairment allowance would be made 1f there were to be an 1dentified loss event which would evidence a
potential reduction in the recoverability of the cash flows No such event has been 1dentified

This Company is also exposed to additional risks by virtue of being part of the wider Group, including those
relating to the current Eurozone situation These risks have been discussed in the Group’s financial
statements which do not form part of this report




TA I LIMITED
STRATEGIC REFORT FOR THE YEAR ENDED 31 DECEMBER 2014 (continued)

Environment

The Group recogmses the importance of its environmental responsibilities, and its impact on the environment
on a location by locatton 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 (2013 none)

By Order of the Board

=

SE Wood

Director

51 Lime Street
London EC3M 7DQ

18 SePremBel_ 2015




TA I LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2014

The Directors present their annual report, together with the audited financial statements, for the year ended
31 December 2014

Strategic report

The Directors have approved the content of the Company’s strategic report prepared in accordance with
$414C(11) of the Companies Act The report provides an overview of the Company’s actrvities and an
analysis of its performance for the year ended 31 December 2014, along with the principal nisks faced in
achieving 1its future objectives

Going concern

The Directors have a reasonable expectahion that the Company has adequate resources to continue n
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 1n note 1 to the financial statements on page 12

Dividends

An internim dividend of $155 mullion was paid on 16 December 2014 (2013 an intennm dividend of $268
million was paid on 18 December 2013) The Dairectors de not recommend the payment of a final dividend
(2013 $ml)

Events after the balance sheet date

On 30 June 2015 Willis Group Holdings plc and Towers Watson announced the signing of a definitive merger
agreement under which the companies will combine in an all-stock merger of equals transaction The
transaction has been unamimously approved by the Board of Directors of each company The combined
company will be named Willis Towers Watson The transaction 1s subject to regulatory and shareholder
approval

Directors

The current Directors of the Company are shown on page 1, which forms part of this report SP Hearn
resigned as a Director of the Company on 16 September 2015 There were no other changes i Directors
during the year or after the year end

Statement of Directors' responstbilities in relation to the financial statements

The Directors are responsible for preparing the annual report and the financial statements 1n accordance with
apphcable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law
the Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) Under company
law the Directors must not approve the financial statements unless they are satisfied that they give a true and
farr view of the state of affairs of the Company and of the profit or loss of the Company for that pertod In
prepanng these financial statements, the Directors are required to
o select smtable accounting policies and then apply them consistently,
make Jjudgements and accounting estimates that are reasonable and prudent,
state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and
s  prepare the financal statements on the going concern basis unless 1t 15 inappropriate to presume that
the Company will continue 1n 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 wregulanties




TA I LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2014 (continued)

Insclosure of nformation to the anditor

Each of the persons who 1s a Director at the date of approval of this report confirms that
e so far as the Director 15 aware, there 15 no relevant audit information of which the Company's
auditor 15 unaware, and
e the Director has taken all the steps that he ought to have taken as a Director n order to make limself
aware of any relevant audit information and to establish that the Company's auditor 15 aware of that
information

This confirmation 1s given and should be interpreted i accordance with the provisions of Section 418 of the
Companies Act 2006

Auditor

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

By Order of the Board

= e

SE Wood

Director

51 Lime Street
London EC3M 7DQ)

I8 SePremmen. 2015




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TA I LIMITED

We have audited the financial statements of TA 1 Limited for the year ended 31 December 2014 which
compnse the Profit and L.oss Account, the Balance Sheet, the Movement in Shareholder's Funds, the related
notes 1 to 16 and appendix 1 The financial reporting framewaork that has been apphed 1n their preparation 15
applicable law and Umted Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

Thas report 1s 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 themn in an auditor's report and for no other purpose To the
futlest 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 opimions 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 15 te 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 1n the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are appropniate 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 1dentify material inconsistencies with the audited financial statements and to identify any information that
15 apparently matenally incorrect based on, or matenally inconsistent with, the knowledge acquired by us 1n
the course of performing the audit If we become aware of any apparent material misstatements or
inconsistencies we consider the implhicattons for our report

Opmion 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 2014 and of its
profit for the year then ended,
¢ have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting
Practice, and
« have been prepared n accordance with the requirements of the Companies Act 2006

Opimon on other matter prescribed by the Companies Act 2006
In our opimon the information given n the Strategic Report and the Directors' Report for the financial year
for which the financial statements are prepared 1s consistent with the financial statements




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TA I LIMITED (continued)

Matters on which we are reqmred 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, 1 our opinion

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

received from branches not visited by us, or

s 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

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

\’L—ML@W—%—

Mark McQueen (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London

United Kingdom

Lt SEPTEMBER 2015




TA I LIMITED
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2014

2014 2013

Notes Sm $m

Turnover 2 155 330
Operating expense — foreign exchange loss - (1)
Operating profit 3 155 329
Interest payable to Group undertakings (46) (47)
Profit on ordinary activities before taxation 109 282
Tax credit on profit on ordinary activities 6 9 12
Profit on ordinary activities after taxation 118 294

All activittes derive from continuing operations

There are no recogmsed gans or losses i erther 2014 or 2013 other than the profit for those years




TAILIMITED
BALANCE SHEET AS AT 31 DECEMBER 2014

2014 2013

Notes $m $m
Fixed assets
Investments 8 5,933 5,933
Current assets
Debtors amounts falling due within one year 10 21 33
Current hiabilities
Creditors amounts falling due within one year 11 (1,067) (1,042)
Net current hiabilities (1,046} (1,009)
Total assets less current liabihities 4,887 4,924
Net assets 4,887 4,924
Capital and reserves
Called up share capital 12 42 42
Share premium 13 1,161 1,161
Profit and loss account 13 3,684 3,721
Shareholder’s funds 4,887 4,924

The financial statements of TA [ Limited, registered company number 3588080, were approved by the Board
of Directors and authorised for 1ssue on {8 S€PTeac&efl. 2015 and signed on its behalf by

e S,

e

SE Wood
Director

10




TA 1 LIMITED
MOVEMENT IN SHAREHOLDER'S FUNDS FOR THE YEAR ENDED 31 DECEMBER 2014

2014 2013
Movements 1o shareholder’s funds Note $m $m
Profit on ordinary activities after taxation 118 254
Dividend pad 7 (155) (268)
Net movements 1n shareholder’s funds for the year 37N 26
Shareholder’s funds at beginning of year 4,924 4,898
Shareholder’s funds at end of year 4,887 4,924

1i




TA I LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014

1. Accounting pohcies

Basis of preparation

The principal accounting pohcies are summarised below They have all been applied consistently
throughout the year and the preceding year

The financial statements have been prepared
e under the histonical cost convention, and
o 1n accordance with apphcable law and accounting standards in the Umited Kigdom

After making enquiries, the Directors have a reasonable expectation that the Company has adequate
resources to continue n operational existence for the foreseeable future The expectation 15 based on
the following reasons

e the Company 15 an intermediate holding company within the Willis Group and indirectly owns
substantially all of the trading companies in the Willis Group,

+ while the Company has net current habilities of $1,046 million (2013 $1,009 milhon) this
amount 15 aftributable to a net intercompany creditor If the Company were required te settle
this creditor balance, the Group would arrange for either a dividend from the underlying
trading companies to fund the repayment or provide altermative funding, and

o the Directors beheve the Willis Group 1s a going concern

For these reasons, the Directors continue to adopt the going concern basis n preparing the accounts
The principal nsks and uncertainties are discussed 1n the Strategic Report

Parent undertaking and controlling party
The Company's

« 1mmedate parent company and controlling undertaking 15 Willis Investment UK Holdings
Limited, and

« ulttmate parent company 15 Willis Group Holdings plc, a company incorporated tn Ireland

In accordance with Section 400 of the Companies Act 2006, the Company 15 exempt from the
requirement to produce group financial statements

The largest and smallest group in which the results of the Company are consolidated 15 Willis Group
Holdings plc, whose financial statements are available to members of the public from the Company
Secretary, 51 Lime Street, London EC3M 7DQ

Revenue recognition

Final dividend mncome from subsidiary and associate undertakings 18 recogmsed when the subsidiary
undertaking has a legally binding obligation to make the distribution Interim drvidend income from
subsidiary and associate undertakings 1s accounted for on a recervable basis

Finance charges

Interest receivable and interest payable are accounted for on an accruals basis

12




TATLIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014
{continued)

I. Accounting policies (continued)

Foreign currency translation

These financial statements are presented in US dollars which 1s the currency of the primary economic
environment in which the Company operates ('the functional currency')

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transacttons Foreign exchange gains and losses resulting from the
setttement of such transactions and from the translation at year end exchange rates of monetary assets
and habilities denominated 1n foreign currencies are recogmised 1n the profit and loss account

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

Current tax 1s 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

Cash flow statement
Under FRS] 'Cash flow statements' the Company 1s exempt from the requirement to prepare a cash

flow statement on the grounds that the Company 1s a 90 percent or mere owned subsidiary undertaking
and the consohdated cash flow statement that 1s prepared at Group level 15 publicly available

2. Turncver

Turmover comprises income from shares in subsidiary undertakings The table below analyses tumover by
the accounting address of the subsidiary from whom 1t 1s denved

2014 2013
$m $m

Income from shares in subsidiary undertakings
United Kingdom 155 330

3. Operating profit

Auditer’s remuneration of £2,700 ($4,210) (2013 £2,700 ($4,220)) was borme by another Group
company

4. Employee costs
The Company employed no staff during the year (2013 none)

13




TA I LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014
(continued)

5. Directors’ remuneration

The Directors of the Company recetved no remuneration for services rendered to the Company during the
year (2013 $ml)

2014 2013
6. Tax on prefit on ordinary activities $m $m
(a) Analysis of credit for the year
Curreat tax:
UK corporation tax on profit at 21 5% (2013 23 25%) 9) (12)
Total current tax (note 6(b}} () (12)
(b) Factors affecting current tax: for the year
The tax assessed for the year 1s lower (2013 lower) than the
standard rate of corporation tax 1n the UK 21 5% (2013 23 25%)
The differences are explammed below
Profit on ordinary activities before taxation 109 282
Profit on ordinary actrvities multiphed by the standard rate of
corporation tax in the UK of 21 5% (2013 23 25%) 23 66
Effects of
Intra-group dividends which are non-taxable (33) (77
Other adjustment including effects of exchange rates 1 (1)
Total current tax charge for the year (note 6(a)) ") (12)

(¢) Circumstances affecting current and future tax charges

The Finance Act 2013, which was substantively enacted on 2 July 2013, included provisions to reduce
the rate of UK corporation tax to 21% with effect from 1 Apnl 2014 and to 20% with effect from 1
April 2015 As the changes were substantively enacted prior to 31 December 2014, they have been
reflected in these financial statements

2014 2013

7. Dividends paxd $m $m
First interim 16 December 2014 (2013 18 December 2013) 155 268
155 268

14




TA 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014
(continued)

Subsidiary

undertakings

8. Investments held as fixed assets §m
Cost and net book value 1 January and 31 December 2014 5,933

In the opinion of the Directors, the value of the shares m the subsidiary undertakings 1s not less than the
amount shown 1n the balance sheet

9. Shares n subsidiary undertakings
The principal subsidiary undertakings at 31 December 2014 were

Percentage
of share Country of
capital held Class of share Incorporation
Insurance Broking
Willis Limited 100% Ordinary of £1 each United
Kingdom
Holding Company
Hilb, Rogal & Hobbs UK Holdings Limsted * 100% Ordmary of £1 each United
Kingdom
Willis Group Limited 100% Ordmary of 12 5p  United
each Kingdom
Wilhs North America Inc 100% Ordinary of §1 each USA
Wilhis Europe BV 100% Ordinary of €454 Netherlands
each
Trimty  Acqusiion Limted (formerly Trimity100% Ordinary of 10p and United
Acquisition plc) * $1 each Kingdom
Willis International Limited 100% Ordinary of £1 each  United
Kingdom
Willis Faber Limited 100% Ordinary of £1 each  United
Kingdom
Management Services Company
Willis Group Services Limited 100% Ordinary of £1 each  United
Kingdom

* Owned directly by TA I Limited, all other undertakings are indirectly held All undertakings operate
principally in the country of their incorporation

The Company 1s exempt from the obligation to prepare group financial statements mn accordance with Section
400 of the Companies Act 2006 as the Company 15 a wholly-owned subsidary of Willis Group Holdings plc,
in whose financial statements 1t 1s consohdated 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 n appendix 1

15




TA I LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014
(continued)

2014 2013
10. Debtors $m $m
Amounts falling due within one year:

Amounts owed by Group undertakings 11 21
Amounts owed by Group undertakings in respect of corpeoration

taxation group relief 10 12

21 33

2014 2013

11 Creditors: amounts falling due within one year Sm $m

Amounts owed to Group undertakings 1,067 1,042

Included within the amounts falling due within one year are interest-bearing loans due to the following
Group undertakings

e  Willis Netherlands Holdings BV $473 mullion (2013 $473 mullion)

«  Willis Group Services Limited $62 mullion (2013 $37 million)

e Willis North Amenca Inc $452 million (2013 $452 mullion)

« Willis HRH Inc $80 mullion (2013 $80 muliion)

Interest 15 payable on the loan with Willis Netherlands Holdmngs BV at London Interbank Offer Rate
(‘LIBOR’) plus a margin of 4% The loan 1s repayable on demand

Interest 15 payable on the loan with Willis Group Services Limited at 3 months LIBOR plus a margin of
162% The loan 1s repayable on demand

The loan with Willis North America Inc 15 made up of two promissory notes Interest 1s payable on
these loans at 4 26% per annum [nterest 1s payable semi-annually on each 15 June and 15 December
The loans are repayable on demand

Interest 1s payable on the loan with Wilhs HRH Inc at 4 26% per annum Interest 1s payable
semi-annually on each 15 June and 15 December The loan ts repayable on demand

2014 2013

12. Called up share capital Sm $m
Allotted, called up and fully paid

207,473,260 (2013 207,473,260) ordinary shares of 10 pence each 32 32

10,010,000 (2013 10,010,000) ordinary shares of $1 each 10 10

42 42

16




TA 1 LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014

(continued)
Share Share Profit and
capital  premium Joss account Total
13 Reserves and shareholder's funds $m $m $m Sm
1 January 2014 42 1,161 3,721 4,924
Profit on ordinary activities after taxation - - 118 118
Dividends paid - - (155) (158)
31 December 2014 42 1,161 3,684 4,887
14. Contingent habihties

The Company guarantees, on a joint and several basis with certain fellow subsidiary undertakings of
Willis Group Holdings plc and Willis Group Holdings plc 1itself, the following debt securities 1ssued by
Willis North Amenca Inc, also a fellow subsidiary undertaking of Willis Group Holdings plc

e« $148 million 5 625% senior notes due 2015 (repaid by Willis North Amenca Inc on 15 July
2015),

e  $394 mullion 6 200% senior notes due 2017, and

e $187 mullion 7 000% senior notes due 2019

The Comipany 15 also a guarantor, with certain fellow subsidiary undertakings of Willis Group Holdings
plc and Willis Group Holdings plc itself, of the following debt securities 1ssed by Willis Group Holdings
plc

e %300 mullion 4 125% senior notes due 15 March 2016, and
s $500 million 5 75% semor notes due 15 March 2021

The Company 15 also a guarantor, with certain fellow subsidiary undertakings of Willis Group Holdings
ple and Willis Group Holdings plc itself, of the following debt securities 1ssed by Trimity Acquisition
Limited (formerly Trinity Acquisition plc)

e  $259 million term loan facility due 2018, and
« $800 mllion revolving credit facility due 2018

On 15 August 2013 the Company became a guarantor with certain fellow subs:diary undertakings of
Willis Group Holdings plc and Willis Group Holdings plc itself, of the following debt secunities 1ssued
by Trimity Acquisition Limited (formerly Trimty Acquisition plc)

o 3250 mullion 4 625% senior notes due 2023, and
s $275 mullion 6 125% senior notes due 2043

On 30 March 2012 the Company became a guarantor, with certain fellow subsidiary undertakings of Wilhs
Group Holdings ple and Wilhis Group Heldings ple itself, of a schedule of contributions agreed with the UK
pension scheme Trustee This schedule sets out contributions payable by Willis Group Holdings plc for the
six year period from 1 January 2012 to 31 December 2017 as follows

17




TA I LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014
(continued)

14

Contingent hiabilities (continued)
1  on-going contnibutions at 15 9% of active plan members’ pensionable salary,
2 deficit funding contnbutions of £36 msllion {($56 million) per annum (paid monthly),

3 profit share contribution equal to 20% of EBITDA m excess of $900 mullion per annum
(payable within three months of the end of each year unless otherwise agreed with the Trustee),
and

4 additional deficit funding contributions of 10% of any exceptional retums to shareholders,
including share buybacks (payable within two months of the end of each year in which the
returns are made)

The aggregate contributions under 2 and 3, above, are capped at £312 million ($486 miilion) over the six
years 2012 through 2017 All contnibutions set out above are payable 1n pounds sterling using the spot
rate at the date of payment

During 2014 and 2013 Whllis Group Holdings plc met 1ts obhigations under the schedule of contributions
to the Trustee Consequently no liability arose to the Company in respect of those two years

On 3 March 2014 the Company became a guarantor, with certain fellow subsidiary undertakings of
Wilhs Group Holdings plc and Willis Group Holdings ple itself, of a $300 milhon revolving note and
cash subordinaticn agreement entered nto by Willis Securities Inc |, also a fellow subsidiary undertaking
of Wilhis Group Holdings plc

On 28 Apnl 2014 Wilhs Securtties Inc entered into an amendment to the $300 milhon revolving note
and cash subordination agreement to increase the amount of financing and to extend both the end date of
the onginal credit period and the original repayment date As a result of this amendment, the revolving
credit facihty was increased from $300 mmllion to $400 milhon The end date of the credit period was
extended to 28 Aprl 2015 from 3 March 2015 and the repayment date was extended to 28 Apnl 2016
from 3 March 2016

Proceeds under the credit facility will be used for regulatory capital purposes related to securnties
underwriting only, which will allow Willis Securities Inc to meet or exceed capital requirements of
regulatory agencies, self-regulatory agencies and their clearing houses, including the Financial Industry
Regulatory Authority Advances under the credit facility shall bear interest at a rate equal to

(a) for Eurocurrency Loans, LIBOR plus 1 50% to 2 25%, and

{b) for base rales Loans, the highest of (1) the Federal Funds rates plus 0 5%, (1) the “prime rate” as
announced by SunTrust Bank, and (1n} LIBOR plus 1 00%, plus 0 5% to 1 25%, 1n each case,
based upon the Company's guaranteed senior-unsecured long term debt rating

In addition, Willis Securities Inc will also pay a commitment fee equal to 0 25% to 0 40% of the
committed amount of the credit facility that has not been borrowed

15

Related party transactions

FRS8 (paragraph 3(c)) exempts the reporting of transactions between group companies 1n 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 requinng disclosure

16.

Events after the balance sheet date

On 30 June 2015 Wilhis Group Holdings plc and Towers Watson announced the signing of a definritive
merger agreement under which the compames will combine 1n an all-stock merger of equals transaction
The transactton has been unamimously approved by the Board of Directors of each company The
combined company will be named Willis Towers Watson The transaction 1s subject to regulatory and
shareholder approval

18




TAl LIMITED

APPENDEX I Shares in subnidiary, sssociate and nignificant undertakings

The undertalangs at 31 December 2014 were

Hub Rogal & Hobbs UK Heldiags Limrted *
Glencam Group Lumited
Glesean LLC (Russig) 1n hqusdanon.
Glencairn laswrance Brokers LLC {Russia) 1n Liqudancn

Trnany Acquumwoa Limned =
‘Willis Groap Lzmited

Wills North America Toc

Willss Services LLC

Willts US Holding Company Inc

Williy HRH Inc.

Freberg Esvirommental, Inc

PBW LLC (formerhy Phulsdelpina Benefits LLC)

Specul Connngency Rugks Inc (formery, Willis of Delirwire, Ine )
Willts of Greaver Kansas, [nc

Willia of Oklahoma, Ine
Willis of Vugiua, Ine
Willis of Wyomng, Inc

Wills Programs of Connectiout [nc:
Wlls of Machsgan, Ine

Queenrwood Propernes Inc

Willis Admemstrahve Services Corporatson
Wil of Colorado, Inc

Willut Amenicas Admmstration, [nc
Willus Insurance Services of California, Inc
Willig Ingurance Services of Georgia, Inc
Wllis Management (Viermont) Lamited
Willis North Ameriemn Holdmyg Compamy
Willis of Alabama, Inc
Willis of Anzons, Ing

Wills of Iluncs Inc

Wil of Lowmstana Inc

Walls of Maryland, [nc
Wallis of Masuachusents, Inc
Wallis of Mmncsota, Int
Wil of Massizsippe, Inc
Williy of New Humpthere Inc
Wallis of New Jerscy Inc
Willis Giacona Lfe LLC
Wallis of New York, Inc
Willis Perconal Lines, L1LC
Willis of North Carolins, Inc
Wallis of Ohso, Inc

Willis of Oregon, Inc

Wllhs of Pennrylvania, Inc
Willis of Seantle Ine

Wallis of Tennessee [ne
Wilhs of Florda, Inc

Hunt Insierance: Group, LLC
Walliy of Texas Ing

Whilis of Wisconsin, Inc
Wills Processing Senvices Inc
Wilhs Re Inc

Wilhs Secunines Inc

Al-Ftam Withs Co L L.C

AF Wilhs Bahrain WL L

AF Wills Bahram EC

Willis Saud Arshia Company LLC

Whilis Insurance Brokers Co Lid,

Wallis Hobding GmbH

Willis Re Beteshqungageselischatt rbH
Wills GmbH & Co K G

InterRask Runko-Management Boreung GmbH
Walls Assekuranz GmbH

JWA Manne GuobH

Wilhs Finanzkonzeple GmbH

Wilhs Schadensmanageroent GmbH

WMN GmbH

WV Vertacharungsmahler GmbH

Wills Re GmbH & Co K G

Acappella Group Holdings Lmzted

Acappells Agency Limited

Acappolla Caprtal Lunited

Acappella Syndicate Management Lumuted
Acappelly Tramsactonal Real Estate Lamiied
Wilks Fruance Limited - tn Lequadation

Widhs Fingocial Laarted  w Lequdation
Faber & Dumes Limited 10 hquidation
Wilhs Pensson Trastees Liouted

Wills UK lnvestments

Leer Preston Farry (Holdings) Limited 1o Liquidsboa
HRH {London) Lumited 10 hqudaton

NIB (Hoidmgzx)} Limuted  an hquadation

NIB (UK) Lagsted 10 hqudzbon

Barnficld Swift & Keanng LLP

Oaldey Holdings Lumted  tn hqudaton
HRH Ransurance Brokers Limied  1n hquidanon
K Evans & Associates Lumited 10 hgwdation

Percentage of share
caprial beld

100%
100%
100%
100%

100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%

9%
48 95%
45 55%
19 6%
90%
100%
100%
0%
100%
100%
t00%
100%
100%
50%
0%
100%
0%
100%
100%
100%
100%%
100%
1004
100%
100%
100%
100%
100%
100%
100%
5%
100%
100%
100%

Class of share

Ordmary of £1 each
Ordnary of £0 00) each
LLC nao shares
LLC o shares

Ordmary of 10prach  Ortnary of 51 each
Orthngry of 17 Speach  Ordinary of $1 cach

Common

190%; mémbership interest
Common Class A Common Class B
Commen Class A Common Class B
Comman

LLC po phares
Commen of $1 cach
Common of $1 each

100 wembershap wnterest
100% memberhup interest
100% membershep mterest
Common

Common
Common of 51 each
Common

Common

Common
Common of §] casch
Common of $1 cach
Comgtaon of §1 each
Common of $1 cach
Common

Common

Common of §1 each
Coexpson of 310 00 cach
Common

Commaon of $100 each
Coroson of 31 each
Common of §] each
Common of §1 cach

Common Clags A of 51 Coithon Class B of 51 cach
Common

Common of §1 each
Couttion of §1 each
Common

Comeon of §1 each
100% membershup mterest
Common of $1 each
100% membership micrest
Coxnunon of $1 each
Common of $1 cach

Ondinary of AED 3 000 each
Ortinary of BHD 50 cach
Ordinary of BHD 100 each
Ordaary of SR 1 000 each
Ordinary of RMB 1 each
No corporation —> i shases
No corporation —~> no shares.
No corporanan —> i ghares
No corporatsm —> no shares
No corporation --> no sharey
No corporation > no chares
No coarporation --> no chares
No corporabon > no ghares.
No corporation —> no shares
No corporation --> oo chares.
No corparatzon ~> no thares
Ortmary of £0 10 sach
Ordinary of £1 cach
Ordinary of £]1 cach
Ordunary of £1 each
Ordinary of £1 cach
Ordinary of $1 cach
Ordmery of $1 each
Ordinary of £1 cach
Ordinary of £1 gach
Ordinary of £1 each
Ordunary of £] cach
Ordinary of £0 0] cach
Ordinary of £1 cach
Ordinary of £1 each
LLP noy thares
Ordinary of £1 each
Ordunary of £1 each
Ordinary of £1 each

Country of
IRCOrPOrALon

United Kangdom
Uruted Kangdoon
Ruti:a
Russia

Unyted Kmgdom
Unred Kingdoo

USA
USA
USA
USA
USA
USA
USA.
USA
USa
USA
UsAa
USA
USA
USA
USA
USA
Usa
USA
USA
USa
USA
USa
Usa

USA

Usa
USa
USa
usa
USA

Usa

Aty

Hokding
Trading
In hqudabon
In hqudaton

1n bouidation
in hquidation
In hquidation




TA1l LIMITED

APPENDIX 1| Shares o subsidiary, associste and sigoificant undertakings (continued)

The undertalangs st 31 Decomber 2014 ware

Coyle Hamultos Holdngs (UK) Lumried
Rachardson Hotlen Holdngs Lanited
Coyle Hamilion Insurance Brokers Limited

Wilhs Faber Lamuted

Willss Lamrted

Glencarn UK Holdmgs Lumited

Faber Global Limmted

Specaal Contingency Rusks Lamuted

WIRE lumiiod - mn hquidshon

WIRE Rk Informenon Lamsted - m hqudanon

Enmus Heldings Tecstide Limuted

PPH Lamued
Prime Professions Limued

The CORRE Prrtnerstup Holdmgs Lomited
CORRE Parmership LLP

‘Wilbs UK Lunnted

Goodhale Listited 1o hiquidznon
VEAGIS Limried o hquadaton
Wills Corroon (FR) Limuted

Frars Street Trustees Lumuted

Joknson Puddiipot & Lan Lisuied

Marthews Wnghtson & Co Louited o bquadation
" 1 Lumted an 4

Opus Holdugs Liputed -

Opus London Market Lemited - 1o hiqudatien
Opus Insurence Services Limeted  m bigusdanon
Rem-OfT 1997 Limned - tn bqusdanon

RCCM Limied « wn hqudatoa
Barnficld Swaft & Keating LLP

Siewarl Wightson Intemations] Group Limited 1 hqudation
Siewart Wnghrson (Regional Offices) Lamied 10 hqudaton

Tnmty Procesning Senaces Liiied

Willis Asws Pacafic Limited 1 hquidznon
Wills Consulting Limutedt - in Liqusdanon
Willis Caprtal Mirkets & Advisory Lumted
Will:s Japan Lamited

Willes Japan Holdings K K-

Willis Japan Services KK

Willis Re Japan KK

Willis Consultmg K K.

Willis Cormoon Licensing Lumited

Willss Employee Benefits Lunuted

Wilks Faber & Dumass Limatad

Willig Corvoon Frntncial Plannung Limted
Willis Faber UK Growp Limited 10 hquidaton
Will:s Corparate Diroctor Services Lomated
Williy ESOP Management Lumted

Willes Struetired Financial Sohuions Lamited

Willts Gronp Services Limited
Wilbis Corroon Nominees Lunmited
Wilhs Group Medical Trust Lumited

Willrs Faber Undernnung Agencaes Ermited

Devonport Underwmiting Agency Lumuted  m higqudation
3 Limuted  an )

Willis Faber (Underwniting M

Willis Faber Underwnnng Services Lunnasd

Wills [nternztional Limited

Venrure Remsrance Compsny Lonated
Mendign [nsurance Companry Limuied

Wllis {Bermuda) 2 Lumuted

‘Wilhs Overseas Brokers Lumited  m hquidahon
Willis Overseas Lumited 11 Lgqwdanon

Willis Management (Grbraltar) Eomisd

Friars Street insyrance Limited

Tty Square Insurence Lited

Withs Cormoon Managomen (Laxembowrg) § A

WFD Servicion S A de CV

Wilhs CIS Insurance Broker LLC
Asmann Verw alungs AG

Wilbs AG

Wilhs Correwye de Reascguros 5 A
Wills Insurance Brokers LLC
Willts Oversens Investments Lamited

Will Europe BV

Willis Corredores de Reaseguros SA
Willis Argenting S AL

Asling S A

Rusco 5 A

WFD Consultores S A

Percentape of share
capital beld

100%
0%
0%

100%

W%
100%
100%
100%
100%
100%

3%

100%
100%
0%
5%

100%
100%
100%
100%

Loa%
100%
13
100%
100%
100%
0%
100%
100%
45%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%

100%
10%
100%

106%
100%
100%
100%%

100%

100%
100%
100%
100%
100%
100%
100%

100%%

100%
100%
100%
100%
100%
100%

100%

95%
95%
95%
95%

Clax of share

Otdinary of £1 cach
Ordmary of £1 each
Oretingry of £1 each

Ondinarv of £1 each

Ordinzry of £1 cach

Ornary of £1 each

Ordinary of £1 esch

Ordunary of £1 each

Ordinery A of £1 cach Orcinary B of £0 01 cach
Ordinxry of £1 cach

Ordinary A of £1 each, Orchnary B of £1 each,
Ondinary Cof £1 each

Oncinary A of USS1 cach, Ordinary B of US$1 cach,
Deferred of USS) each

Orchrgry of £1 each

Ovdmary of £1 each

LLP no sharey

Orchinery of £ cach
Oschnary of £1 each
Ordinary of £ each
Ottunary of £ each

Ovdinary of £1 cach

Ordinary of 0 36 JPY cach
Ordinarv of | JPY each
Orcunary of £1 each
Orchinary of £1 each
Ordnary of £1 each
Orcinary of £1 each
Ordimary of £1 cach
Ordinary of £1 each
Ordinary of £1 each
Ordinary of £1 cach

Ordinary of £1 cach
Crdinary of £1 each
Ordinary of £1 each

Ordmary of £1 each
Ordimary of £] cach
Ordinary of £1 each
Ordinary of £) each

Ordsmary of £1 each

Common and Class B Preferred shares
Comman of 5240 each

Corumon of $1 each

Ordinary of £1 each
Ordinary of £1 each
Ordinary of £1 each

Ordinary of £} cach
Ordunary of £1 each

400 voung chares of 5,350 Luxemboneng Francs(LUF}
Ordinery of MXP 100 cach (40% Wills Exrope BY
and 60% Wilhs Imcrnabional Limted)
LLC no shares
Regnstered chares of CHF 1 000 each
Regisiened shares of CHF 1 000 each

Ordinery of | Bolivares each

LLC 5o ghares

Ordutary of £10 each

Ordinary of €453 78 each
Ondinary of ARS | each
Ordinary of ARS | each
Ordinary of ARS 1 each
Ordinary of ARS | each
Ordinary of ARS | cach

Country of
wcorporation

United kingdom
United Kingdom

Unsted Kingdoe

Unitea Kusngedoun
United Kingdom
Umnited Kingdam
United Kungdom
United Kmgdom
Unned hangdom

United Kangdom

Bameda

Unsted Kingdom
Unned Kingdom
United Kingdom

United Kangdom
Umited Kingdom

Umited Kingdom

United Kangdom
Unated Kingdom

Northern Ircland
Usiied Kingdom
Usited Kangdom
Unated Kangdom

Unsied Kingdom
Uruted Kingdom
Unuted Kengdenty
Unred Kengdom
United Kingdom

United Kingdom
United Kingdom
Unuted Kingdom
lagan
Japan
Japan
Topa
United ¥angdom
United Kingdom

Unuted Kingdom
United Kangdom
United Kingdom

Unuted Kingdom

United Kingdord
United Kingdom
Uned Kingdom

Umited Kingdom
United Kingdom
United Kingdon

United Kangdom
Umited hangrdom

Bermuda
Bermuda
Uniled Kangdom
Urted Kingdom

Gibraltar

Activity

Holding
Holding
Trading

Heldmg

Trading
Holding
Trading
Trading
In Ligusdanon
In Lqudation

Trading

Trading
Tn hqudanon
Dorman:
Tradmg
Teading

Trading
Holding
Dormant

Holdmg
In hqudanon
In hiqumdation
Dormant

Holdmg
Trading
‘Trading
Dormani

1n hquidabion
n bqudaton
Trading
Tradug
Trading

20



TA1 LIMITED

APPENDIX 1 Shares in subsidiary, associate and significant undertakings (continuad)

The undertakangs at 31 December 2014 were

Percentage of share Country of
capital held Class of share mcarporation Actvity
‘Wills Austraba Holdmgs Limiied 10044 Ordinary of 2 Australizn dollars each Austrahs Tradug
Trmtv Processing Services (Australia) Pry Lumted 1007 Ordinary of | Australian dollar each Austrahp Trading
Ordinary of 2 Australian dollars each, Ordwnary of
24 7 Austrabam dollars each and Osdmary of T
Willis Austraha Limited 100%% Australian dollar each Austraba Trading
Rachard Qliver International Lunited 1 hquidation 100% Ordinary of £1 each United Kingdom En ligmdaton
Willis Emplavee Bencfits Pty Liputed 100% Ordinary of 1 Ausralian dollar each Austrgha TFrading
Willis Rewnsurance Austraha Limsted 100% Ordmary of | Australizn doller each Australiy Trading
Willis Avstralip Group Services Pry Lisinad 10086 Ordinary of | Australizn dollar cach Australia TFrading
Richard Giver Underwriting Mansgers Piv Limited 100% Ordinary of 1 Australizn dollar each Australin Trading
Walles GrabH 100% No corporation ~> no thares Austna Trading
WFB Corretars de Seguros Lida 100% Ordinary of 1 25 Bl each Branl Trading
Serter Servicos Tecnicos de Inspecan Levantamenias ¢ Avahincoes Lids T Ordosary of BRLE each Braan| Trading
Willis Corrciores de Scguros Lunuiady 9% Ordinary of BRL 1 each Branl Trading
Willis Affinsty Corretores de Seguwos Limitads % Ordinary of BRL | each Brazl Trading
Yock Vale Corretors e Adnumstradors de Scguros Limitada 100% Ordinary of BRL 1 each Branl Dormant
Willss Admumstradors de Beneficios Lida 0% Ordinary of BRL | each Branl Dommam
Willts Corretorn de Resseguros Limitads 100% Onlwary of BRL | each Braznl Trading
Willes Insurance Brokers (B} Sdn Bhd 3% Ordmnary of § | cach Brune; Trading
Wilks Holding Company of Canads Inc 100% Common Class A preferred and Class B prefermred . Canada Trading
Willss Canada Inc 100% Common Senes [ and Common Sanes It Canada Trading
Wilk:s Re Canada Ine 100% Common of $1 cach Canada Trading
Willss Chile Lamitada 99%. No shares 1ssued Chile Holding
Willas Corredares de Reaseguro Lunitads e No shares usved Chule Trading
Willss [nsurance Services S A 6% Ordinary po par vaioe Chile Trading
Willis Colombia Comredores de Scguros 5 A 55% Ordinary of COP 3 643 41 each Colombia Trading
Willis Consultng SA S 100% Orchnary of COP 1 000 cach Colomba Trading
Willis Corredores de Reaseguros S A 95% Ordinary of COPF444 444 44 each Colomba Trading
J R.C Metwopokitan Trust Hoidings Limited 40% Ordmary of 1 71 Ewuo cach Cyprus Trading
40% of indirest bokings
Gras Savove Wilhs Net Trusi Insurance Brokers SA by Wllis Evrope BV Orchinary of 1 Eurg cach Greece Trading
Wilhs se 100% 100% by Wallis Evrope B V' but no shares Czech Republic Trading
Wilhs A/S 100% Ordinary of DKK 1 cach Denmark Holdmg
Wilhs IS £5% na shares issucd Denmark Trading
Wilhs Forsiknngsservice I3 85% na shares 1ssued Denmark Trading
Withs Consultancy Service 1/S {formerty Wilhs Finansradgiviung [/5) 85% po shares 1ssucd Denmark Trading
Whlhs Feroyar 15 85% D0 shares 1ssued Faroe lstands Trading
Willis Trygipnganaenasts Foronar IS 85% no ghares issucd Farne Istands Trading
Wilhs Insurance Agencv IS 5% &0 ghares sgsoed Denmark Trading
Wilhs Re Nordic Resnsurance Brokang {Denmark) A/S 100% Ordinary of DEK | 200 cach Denmark Trading
GS & Cre Groupe 0% Preference shares of 1 Euro each France Trading
Dream Management 1 9% Ordinary of | Eura each France Trading
Dream Mansgement 2 % Ordinary of 1 Ewro cach France Trading
Action Simphfide Shares (cfectively Ordimary
Wilhs France Holdings SAS 100% Shares) of | Euro each France Holding
Willis ReS A 100% Ordinary of 15 3 Evros each France Trading
Ciras Savoye Wallis Insurance Brokers S A 40% Orchinary of 5 87 Euwros each Greece Trading
Wilhs Kendrilo SA 40% Orchnary of 29 35 Euros each Groece: Trading
‘Willis Hong Kong Limed 1007 Ordunary of HKD 10 each Hong Kong Trading
Willis Capital Markets & Advisory (Hong Kong) Lunted 100% Common of 51 cach Hong Kong Trading
Charles Monat Limied 100% Ordinary of HKD | each Hong Kong Trading
Charies Monst Associates Limited 100%% Ordsnary of HKD | each Hong Kong Trading
Charles Monat Agency Lenied 100% Ordinary of HKD 1 cach Hong Kong Trading
Charles Monat Associates Pic Lid 100% Ordinary of | SGT} cach Sugapore Trading
Willis Kft 100% No shares Hungary Trating
Willis Processimg Servaces (India) Pvi Ltd 100% Ordinary of [00 Rupees cach India Trading
PT Willis Indonesia 8% Ortnary of IDR10C 000 Indonesia Trading
Willis Re Southern Evrope § p A 100% Ordinary of | Evro esch Itaby Trading
Willis [taha S p A 100% Ordinary of 1 Evre cach Ttaly Trading
Willis General Agency Srl 100% LLC no shares Ttaty Trading
Willconselnng $rl 100% LLC no shares ltaly Trading
‘Willis Korea Luniied 100% Ordinary of KRW10 000 each Kotea Trading
Willis (Malaysia} Sdn Bhd 9% Orduary of MYR | ench Malavaia Trading
WFD Servicios SA de CV 0% Ordinary MXP 104 each Mexico Trading
Willis Mexico Intarmediano de Reascguo S A de CV 100% Ordinary of MXP 100 cach Meuco Trading
Willis Agente de Scpuros v Flanzas, S A de CV 100% Ordinary of MXP | each Mewuco Trading
Rontarca Prama Consultores C A 100% Ordinary shares of 1 Bolivares cach Venezuela Trading
Wilhs Nedertand B V 100% Orthnary of €451 78 each Netherlands Trading
‘Willis Consulung Services Pnvate Lumited 100% Ordinary of INR1) each Indin. Trading
Ordinary of €453 78 cach  Preference of €453 78
WillisBV 100% each Netherlands Trading,
Willis Global Markets B V 100% Ordwary of | Ewre each Netherlands Trading
Rontarca Wills C A 100% Ordwnary of 0 25 Bolivares each Venczucl Trading
Plar Admymstrado Rontarca Salud, C A 100% Ordinary of 1 Bolivares each Venezuela Trading
Ascsorauto 911 CA 100% Ordinary of 1 Bolivares cach Venezuela Dormany
C A Pnma Corretae de Seguros. 100% Ordinary of § 10 Bolvares sach Venezucls Dorman
Scheuey Verzckonngen B V 100% Ordinary of EUR 453 78 each Nrtherlands Trading
Willis New Zealand Lumied 100% Ordsary of 1 New Zealand Dollar each New Zealand Trading
Withs AS 100% Ordianry of NOK 500 cach Norway Trading
‘Willis Fornlmngsparmer AS 100% Ortinary of NOK 1000 cach Norway Dormani
‘Withs Re Nordie Remsurance Brolang (Norwm ) AS 100% Qrcinary of NOK 1 000 each Norwny Trading
‘Wilhs Corredores de Seguros SA 50% Ordinary of 1 Nuevo Sol exch Peru Trading
‘Wallis Corredoees de Reaseguros SA 100% Ordinary of 1 000 Nuevo Sol each Peru Trading
Wallis Polska 5 A 100% Ordinary of PLN 100 each Paland Trading
Withis Services 5p 200 100% Ordinary of PLN 50 cach Poland Trading
Brokesskwe Centrum Ubezpioczemiowe AMA SP Z 0 O 100% Ordinary of PLN 1,250 00 cach Poland Trading
‘Whillss (Singapore} Pre Limuted 100% Ordunary Singaporc Trading
‘Willis Management (Labuan) Limited 100% Ordinary of $1 each Malsyna “Frading
Willis Management (Singapore) Pie Lud 100% Ordunary Singapore Trading
Wills Management (HK) Pty Limited 10044 Crdinary of HKD 10 2ach Horg Kong Dorman

Fal



TA1 LIMITED
APPENDIX 1 Shares in subsidiary, associate and significant undertalungs (continued}

The undertakangs at 31 December 2014 were

Percentage of share Country of

captal held Class of share mcorporation Actmty
Willis South Afnca {Ptv) Limuted 4% Ordunary of | Rand each South Afrcs Trading
Amabubesi Consutbng Services 3% Ordimary of 0 01 Rand each South Afnca Tradmg
Group Risk Management Services Fropretary Lumied 3% Ordinary of 2 Rand cach Scuth Afnca Trading
Willis Re (Prv} Lanmted 100% Ordimary of 1 Rand each South Africa Trading
Motheo Rewnsurance Consultants (Pry) Limsted 100% Ovdinary of | Rand each South Africe Dormant
Bolgey Holding § A 100% Orchinary of 10 Euro each Spam. Trading
Wilhs Ibene Correduns dc Seguros y Reaseguros SA % Owtinary of 30 03 Euro cach Spam Tradmg
Wilhs Consulting S L 100% Ordwnary of 10 Euro each Spamn Trading
Wilhs Affimity SL 100% Ordinary of 1 Euro cach Spam Trading
Willis Correronts de Seguros SA 100% Crdinery of 5 Ewro each Pertegal Tradmg
Claim Management Adminstrator S L 9% Ordinary of 1 Euro cach Spaun Tradmng
Willis 8 & C ¢ Coeduna de Seguros y Reascguros SA (Barcelona) 100% Ordinary of 6 01 Ewro each Spamn Trading
Wilhs Galicia Correduna de Seguros S A 30% Ordunary of 6 01 Euro cach Spain Trading
‘Wilhs Holding AB 100% Ordimary of SEK 100 each Sweden Trading
Willis AB 100% Ordunary of SEK 10 ench Sweden Trading
Willis Management {Stockholm) AB 100%% Ordinary of 100 SEK cach Sweden Dormant
MM Holding AB T6%a Ordiary of SEK 1 each Preference of SEK 1 cach Sweden, Trading
Max Matthsessen AB 6% Ordinary of SEK | 000 each Swoden Tradug
PF Petiions och forsiknngshonsult AB 6% Ordunary of SEK 100 each Sweden Trading
Max Mathiessen Vardepapper AB 6%, Ordunary of SEK. 1 000 each Sweden Trading
Nawigera AB 6% Ordunary of SEK T 000 cach Sweden Trading
Be Mv Compensation Al % Orcunary of SEK 100 cach Sweden Trading
InsClear AB 8% Orchinary of SEK T each Sweden Trading
InsClear Holding AB gt Ordinary of SEK | each Preference of SEK 1 each Sweden Holding
Wilhs OY AB 100% Ordinary of €16 82 each Fanland Trading
Willis Faber AG 100% Registered shares of CHF 1 000 cach Swatzerland Tradmg
Walhs {Tarwan) Limied 100% Common of TWD 10 each Taman Trading
Muln Risk Consuitants (Thailand} Lamiied 25% Orédinary of THB 1 (00 cach Thaland Trading
Wilhs Rusk Managtownt (Malavsia) Sdn Bhd 100% Ordinary of MYR 1 Maluysa Trading

® Owned directly by TAL Lumited all other are indirectly held All undertal,

operaic principally in the country of therr incorpocation.
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