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TRINITY ACQUISITION LIMITED (formerly Trinity Acqusition plc)
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2014

Company activittes 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 solutions, rnisk
transfer expertise through insurance and reinsurance broking, and related specialised consultancy services

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

On 11 August 2014 the Company deregistered as a public imited company, consequently the Company
changed its name to Trimty Acquisition Limited at that date

Results

The profit on ordinary activities after taxation amounted to $176 mulhion (2013 profit of $803 muillion) as
shown in the profit and loss account on page 9 The decrease n profit 1s largely attrnibutable to

o $631 million decrease in dividends received from the Company’s subsidiary undertaking, and

+ $17 milhon increase in interest payable on external loans,
partly offset by

+  $22 mullion increase 1n interest recervable from Group undertakings

Dividends received 1n both 2014 and 2013 were part of a senies of transactions whereby a number of Group
companies paid dividends and repaid intercompany loans

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 increased by $21 million largely as a result of
» 38 nullion increase 1n the remaining net intercompany debtor balance, and
« $14 milhon decrease in the amount outstanding on external loans, representing mandatory
repayments

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, ts discussed n 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 n currencies other than US
dollars, its 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 risk from its nvestments 1n 1ts subsidiary undertakings An
impatrment allowance would be made if there were to be an 1dentified loss event which would evidence a
potennal reduction 1n the recoverabihity of the cash flaws No such event has been tdentified

This Company 1s also exposed to additonal risks by virtue of being part of the wider Group, including those
relating to the current Eurozone situation These nisks have been discussed i the Group's financial
statements which do not form part of this report




TRINITY ACQUISITION LIMITED (formerly Trinmity Acquisition plc)

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2014 (contmued)

Environment

The Group recognises the importance of 1is environmental responsibilities, and 1its impact on the environment
on a locaticn 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 (2013 none)

By Order of the Board

Wp

SEWood o

Director
51 Lime Street
London EC3M 7DQ

18 SePrempen 2015




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)
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
S414C(11) of the Compames Act The report provides an overview of the Company’s activities and an
analysis of 1ts performance for the year ended 31 December 2014, along with the principal nsks faced in
achieving 1its future objectives

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue 1n
operational existence for the foreseeable future For this reason they continue to adopt the going concern
basts 1 prepanng 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 intenm dividend of $155 milhon was paid on 16 December 2014 (2013 $ml) The Directors do not
recommend the payment of a final dividend (2013 $330 million)

Events afier the balance sheei date

On 30 June 2015 Willis Group Holdings plc and Towers Watson announced the signing of a definstive merger
agreement under which the companies will combine in an all-stock merger of equals transaction The
transaction has been unammously approved by the Board of Directors of each company The combined
company will be named Wilhs 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
restgned as a Director of the Company on 16 September 2015 There were no other changes in Directors
during the year or after the year end

Statement of Directors’ responsibilities 1 relation to the financial statements

The Directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law
the Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) Under company
law the Directors must not approve the financial statements uniess 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
prepanng these financial statements, the Directors are required to
s select suitable accounting policies and then apply them conststently,
« make judgements and accounting estimates that are reasonable and prudent,
e state whether applicable UK Accounting Standards have been followed, subject to any materal
departures disclosed and explained in the financial statements, and
« prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that
the Company witl continue in business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transachons and disclose with reasonable accuracy at any time the financial positien of the
Company and enable them to ensure that the financial statements comply with the Compames 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 irregulanities
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TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

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

Statement of Directors' responsibihities in relation to ihe financial statements (continued)
Disclosure of information to the auditor

Each of the persons who ts 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 1s unaware, and
o the Director has taken all the steps that they ought to have taken as a Director 1n order to make
themselves aware of any relevant audit information and te estabhish that the Company's auditor 1s
aware of that information

This confirmation 1s given and should be interpreted 1n accordance with the provistons of Section 418 of the
Companmes Act 2006

Auditor

Deloitte [LLP have indicated ther willingness to be reappownted 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

= e

—_—

SE Wood

Director

51 Lime Street
London EC3M 7DQ

|8 cPremBer. 2015




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION
LIMITED (formerly Trinity Acquisition plc)

We have audited the financial statements of Trimity Acquisition Limited for the year ended 31 December
2014 which comprnise the Profit and Loss Account, the Balance Sheet, the Movements in Shareholder's
Funds, the related notes 1 to 18 and appendix 1 The financial reporting framework that has been applied in
their preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

This report 15 made solely to the Company's members, as a body, i accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Our audit work has been undertaken so that we mught state to the Company's
members those matters we are required to state to them n 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 n 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 farr view Ouwr
responsibility 1s to audit and express an opiion on the financial statements 1n accordance with applicable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's Eth:cal Standards for Auditors

Scope of the audst of the financial statements

An audit involves obtaming 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 appropriate to
the Company's circumstances and have been consistently apphed 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 materially 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
mconsistencies we consider the implications for our report

Opmion on financial statements
In our opinion the financial statements
s 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 in accordance with United Kingdom Generally Accepted Accounting
Practice, and
» have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opimion the informatton given 1n 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 TRINITY ACQUISITION
LIMITED (formerly Trinity Acquisition plc) (continued)

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to ./
report to you 1f, in our opimion
+ adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not wisited 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
we have not received all the information and explanations we require for our audit

M. M Boez

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

Chartered Accountants and Statutory Auditor
London

United Kingdom

2\ SEPTEMBER 2015




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2014

2014 2013

Notes $m $m

Tumover 2 155 786
Operating expenses - m
Operating profit 3 155 785
Finance income, net 6 26 23
Profit on ordinary activities before taxation 181 808
Tax charge on profit on ordinary activities 7 (5) (5)
Profit on ordinary activities after taxation 176 803

All activittes derive from continuing operations

There are no recognised gamns or losses in either 2014 or 2013 other than the profit for those years




TRINITY ACQUISITION LIMITED (formerly Trimity Acquisition ple)

BALANCE SHEET AS AT 31 DECEMBER 2014

2014 2013
Notes $m $m
Fixed assets
[nvestments 9 5,975 5,975
Current assets
Debtors
Amounts falling due within one year Il 798 794
Amounts faling due after one year 11 527 528
1325 1,322
Current habihities
Creditors amounts falling due within cne year 12 (610) (189)
Net current assets 718 1,133
Total assets less current habihties 6,690 7,108
Credstors amounts falling due after more than one year 13 (765) (1,204)
Net assets 5,925 5,904
Capital and reserves
Called up share capital 14 44 44
Share prermum 15 2,624 2,624
Profit and loss account I5 3,257 3,236
Shareholder’s funds 5,925 5,904

The financial statements of Trinity Acquisiion Limuted, reguistered company number 3588435, were
approved by the Board of Directors and authorised for 1ssue on /8 S€PTemn e 2015 and signed on 1ts

behalf by

SE Wood
Director

=

10




TRINITY ACQUISITION LIMITED (formerly Trinity Acqusition plc)

MOVEMENTS IN SHAREHOLDER'S FUNDS FOR THE YEAR ENDED 31 DECEMBER 2014

2014 2013
Movements in shareholder’s funds Note $m $m
Profit on ordinary activities afier taxation 176 203
Dividends paid 8 (155) (330)
Net movements in shareholder’s funds for the year 21 473
Shareholder’s funds at beginning of year 5,904 5,431
Shareholder’s funds at end of year 5,925 5,904

11



TRINITY ACQUISITION LIMITED (formerly Trimity Acquisition plc)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014

1. Accounting pohicies

Basis of preparation

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

The financial statements have been prepared

s under the historical cost convention, and
e 1n accordance with applicable law and accounting standards 1in the United Kingdom

After making enquines, the Directors have a reasonable expectation that the Company has adequate
resources to continue 1n operational existence for the foreseeable future The expectation 1s based con the
following reasens

« the Company Is an intermediate holding company within the Willis Group and indirectly owns
substantially all of the trading compan:es i the Willis Group,

¢ the Company has net current assets of $715 mullion (2013 $1,133 mullion), and

s the Directors believe the Willis Group 1s a going concern

For these reasons, the Directors continue to adopt the going concern basis in prepanng the accounts
Parent undertaking and controlhng party

The Company's

« 1mmediate parent company and controlling undertaking 1s TA I Limited, and
« ultimate parent company s Willis Group Holdings plc, a company incorporated 1n Ireland

In accordance with Section 400 of the Compames Act 2006, the Company 1s exempt from the
requirement to produce group financial statements

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

Revenue recogmition

Final dividend mmcome from subsidiary undertakings 1s recognised when the subsidiary undertaking has
a legally binding obhgation to make the distnbution Intenm dividend income from subsidiary
undertakings 1s accounted for on a receivable basis

Finance income

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

12




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

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

1. Accounting policies (continued)

Foreign currency translation

These financial statements are presented 1n US dollars which 1s the currency of the primary economic
environment 1n 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 transactions Foreign exchange gamns and losses resulting from the
settlement of such transactions and from the translation at vear end exchange rates of monetary assets
and liabilities denominated 1n foreign currencies are recogmsed in the profit and loss account

Fixed asset investments
Investments 1n subsidiaries are carried at cost less provision for impairment
Taxation

Current tax 15 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 15 exempt from the requirement to prepare a cash
flow statement on the grounds that the Company 15 a 90 percent or more owned subsidiary undertaking
and the consol:dated cash flow statement that 1s prepared at Group level 1s publicly available

2. Turnover

Turnover comprnises income from shares in subsidiary undertakings The table below analyses tumnover
by the accounting address of the subsidiary from whom 1t 1s denived

2014 2013
Income from shares in subsidiary undertakings $m $m
United Kingdom 155 786

3. Operating profit

Auditor’s remuneration of £5,000 ($7,796) (2013 £5,000 ($7,821)) was borne by another Group
company

4. Employee costs

The Company employed no staff during the year (2013 none)




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3t DECEMBER 2014
(continued)

5 Directors’ remuneration

The Directors of the Company recerved no remuneration for services rendered 1o the Company during the
year (2013 3nil)

2014 2013
6. Finance income, net $m $m
Interest and investment tncome
Interest recervable from Group undertakings 91 69
Interest payable and similar charges
Interest payable to Group undertakings 29) 27
External loans (36) (19)
(65) (46)
: Finance income, net 26 23
} 2014 2013
7 _Tax on profit on ordinary activities $m $m
|
(a) Analysis of charge for the year
Current tax:
UK corporation tax on profit at 21 5% (2013 23 25%) 5 5
Total current tax (note 7(b)) 5 5
(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 explained below
Profit on ordinary activities before taxation 181 308
Profit on ordinary activities multiplied by the standard rate of
corporation tax in the UK of 21 5% (2013 23 25%) 39 188
Effects of
Intra-group dividends which are non-taxable 34) (183)
Total current tax charge for the year (note 7(a)) 5 5

14




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

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

7. Tax on profit on ordinary activities (continued)

(c) Crrcumstances 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 |
Aprl 2015 As the changes were substantively enacted prier to 31 December 2014, they have been
reflected 1n these financial statements

2014 2013

8. Dividends pard $m $m
Final paid (2013 18 December 2013) - 330
Interim paid 16 December 2014 (2013 $nil ) 155 -
155 330

9. Investments held as fixed assets Subsidiary
undertakings

Im

Cost and net book value 1 January and 31 December 2014 5,975

In the opinion of the Darectors, the value of the shares in the subsidiary undertakings 1s not less than the
amount shown in the balance sheet

15




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3 DECEMBER 2014

{continued)

10. Shares in subsidiary vndertakings

The principal subsidiary undertakings at 31 December 2014 were

Percentage of share
capital held

Class of share

Country of
incorporation

Insurance Broking

Willis Limited 100%
Holding Company

Willhis Group Limited* 100%
Willis North America Inc 100%
Willis International Limited 100%
Willis Faber Limited 100%
Willis Europe BV 100%

Management Services Company
Wilhs Group Services Limated 100%

Ordinary of £1 each

Ordinary of 12 5p each
Ordimnary of $1 each
Common

Ordnary of £1 each
Ordinary of £]1 each
Ordinary of €454 each

Ordinary of £1 each

United Kingdom

United Kingdom

USA
United Kingdom
United Kingdom

Netherlands

United Kingdom

* Owned directly by Trimty Acquisition Limited, all other undertakings are indirectly held All undertakings

operate principally 1n the country of their incorporation

The Company 15 exempt from the obligation to prepare group financial statements 1n accordance with Section
400 of the Companies Act 2006 as the Company 15 a wholly-owned subsidiary of Willis Group Holdings ple,
in whose financial statements 1t 1s consolidated These financial statements relate to the Company only and

not to 1ts Group

Details of all shares in subsidiary, assoctate and sigmficant undertakings are shown n appendix 1

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

Amounts owed by Group undertakings 797 793
Other debtors 1
798 794

Amounts falling due after more than one year
Amounts owed by Group undertakings 519 519
Other debtors 8 9
527 528
1,325 1,322




TRINITY ACQUISITION LIMITED (formerly Trimity Acquisition plc)

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

11.

Debtors (continued)

Amounts falling due within one year

Included 1n amounts falling due within one year by Group undertakings are three loans as follows

Promissory note 1 An interest bearing loan of $300 million due from Willis North Amenca Inc was
granted 1 September 2012 The loan 1s repayable on demand with interest payable on the unpaid principal
at arate of 7 24% per annum The amount due at 31 December 2014, itcluding 1interest, 15 $301 melhon

Promissory note 2 An mterest bearing loan of $241 million due from Willis North America Inc was
granted on 1 September 2012 The loan 15 repayable on demand with interest payable on the unpaid
principal at a rate of 7 24% per annum The amount due at 31 December 2014, including interest, 15 $242
million

Promissory note 3. An imnterest beanng loan of $241 mullion due from Willis North America Inc was
granted on 1 September 2012 The loan 1s repayable on demand with interest payable on the unpaid
principal at a rate of 7 38% per annum The amount due at 31 December 2014, including nterest, 1s $242
million

Amounts falling due after more than one vear

Included 1in amounts falling due after more than one year by Group undertakings are two loans as follows

Promissory note 5 An interest bearing loan of $247 million due from Willis North Amernica Inc was
granted 1 October 2013 The loan 1s repayable on 15 August 2023 with interest payable on the unpaid
principal amount on 15 February and 15 August of each year to the date of repayment, at a rate of 6 31%
per annum Interest accrued of $6 million 15 included 1n amounts recervable within one year

Promussory note 6 An interest bearing loan of $272 milhon due from Willis North America Inc was
granted 1 October 2013 The loan 15 repayable on 15 November 2023 with nterest payable on the unpad
principal amount on 15 February and 15 August of each year to the date of repayment, at a rate of 6 35%
per annum Interest accrued of $6 million 1s included in amounts recervable within one year

2014 2013

12 Creditors: amounts falling due within one vear $m $m
Amounts owed to Group undertakings 577 158
Amounts owed to Group undertakings in respect of corporation tax group relief 5 5
Interest payable on external loan 11 11
Other loans 17 15
610 189

17




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

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

12. Creditors: amounts falling due within one year (continued)

Amounts owed to Group undertakings includes a loan of $423 million ('Eurobond’) from Willis
Netherlands Holdings BV The loan 1s due for repayment on 1 July 2015 and was previously shown in
note 13, as a loan due after more than one year

Other loans of $17 milhion represent the amount falling due within one year of a term loan with a balance
outstanding of $259 million (‘Term Loan’) which was executed on 16 December 2011 The $17 milhon
ts repayable in consecutive instalments in 2015 of $3 75 million on 31 March, 30 June and 30 September
2015 and then $5 625 mitlion on 31 December 2015 Interest 1s set at each quarter based on LIBOR plus a
margin and 1s payable quarterly

2014 2013

13 Creditors; amounts falling due after more than one year $m $m
Amounts owed to Group undertakings - 423
Other loans 765 781
765 1,204

The 2013 amount owed to Group undertakings falling due afier more than one year represents a loan of
$423 mullien (*Eurobond’) from Willis Netherlands Holdings BV on which interest 1s payable at a fixed
rate of 6 12% per annum The Eurobond 1s repayable on 1 July 2015 and 1s registered on the Channel
Island Stock Exchange The balance 1s shown within creditors amounts falling due within one year (note
12) 1n 2014

Included in other loans are the following two loans

1 %242 milhon represents the amount falling due afier maore than one year of the Term Loan and 1s
repayable mn consecutive instalments of $5 625 million on each 31 March, 30 June, 30 September and
31 December untit 30 June 2018 All remaining amounts are due on 23 July 2018 The amounts
tepayable within one year on this Term Loan are included within note 12 Interest 1s set at each
quarter based on LIBOR plus a margin and 1s payable quarterly

2 $523 million represents two semior notes 1ssued on 15 August 2013 $250 million 15 repayable on 15
August 2023 with interest payable half yearly at a rate of 4 625% 3275 mullion 1s repayable on 15
August 2043 with interest payable half yearly at a rate of 6 125%

2014 2013

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

207,858,858 (2013 207,858,858) ordinary shares of 10 pence each 34 34

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

44 44

18




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2014

(continued)
Share Share Profit and
capital premum loss account Total
15. Reserves and shareholder's funds $m $m $m Sm
1 January 2014 44 2,624 3,236 5,904
Profit on ordinary activities after taxation - - 176 176
Dividend pard - - (155) (155)
31 December 2014 44 2,624 3,257 5,925
16. Contingent liabilities

The Company guarantees, on a jomt and several basis with certain fellow substdiary undertakings of
Willis Group Holdings plc and Willis Group Holdings ple itselfthe following debt securities 1ssued by
Willis North America Inc , also a fellow subsidiary undertaking of Wilhis Group Holdings plc

$148 mullion 5 625% senior notes due 2013 (repaid by Willis North Amenica Inc, on 15 July 2015)
$394 mulhion 6 200% senior notes due 2017
$187 mulhion 7 000% semor notes due 2019

The Company 1s also a guarantor, with certamn fellow subsidiary undertakings of Wilhis Group Holdings
plc and Willis Group Holdings ple 1tself, of the following debt securities 1ssued by Willis Group
Holdings ple

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

The Company 1s also a guarantor of 260 cumulative redeemable preference shares with an aggregate
subscription price of R26 mlhon ($3 5 mullion) in the preference share capital of Clorpique 149
(Proprietary) Limited, a company registered in the Republic of South Africa The Company 15 not a
guarantor for the imtial dividend

On 30 March 2012 the Company became a guarantor, with certain fellow subsidiary undertakings of
Willis Group Holdings plc and Willis Group Holdings 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

1 on-going contributions at 15 9% of active plan members® pensicnable salary,

2 deficit funding contributions of £36 million per annum (paid monthly),

profit share contribution equal to 20% of EBITDA 1n excess of $900 million per annum (payable
within three months of the end of each year unless otherwise agreed wath the Trustee), and

4 additional deficit funding contributions of 10% of any exceptional returns 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 over the six years 2012
through 2017 All contnibutions set out above are payable in pounds sterhing using the spot rate at the
date of payment

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

19




TRINITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

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

16. Contingent habilities (continued)

On 3 March 2014 the Company became a guarantor, with certain fellow subsidiary undertakings of
Withis Group Holdings ple and Wilhis Group Holdings plc itself, of a $300 million revolving note and
cash subordination agreement entered into by Willis Securities Inc , also a fellow subsidiary undertaking
of Withs Group Heldings plc

On 28 Aprit 2014 Willis Securities Inc entered into an amendment of the $300 mitlion revalving note
and cash subordination agreement to increase the amount of financing and to extend both the end date of
the oniginal credit penod and the onginal repayment date As a result of this amendment, the revelving
credit facihity was increased from $300 mullion to $400 milhion The end date of the credit period was
extended to 28 April 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 purpases related to securities
underwriting only, which will allow Willis Secunties Inc to meet or exceed capital requirements of
regulatory agencies, self-regulatory agencies and their clearing houses, including the Financial Industry
Regulatory Authonity Advances under the credit facihty shall bear tnterest at a rate equal to

a) for Eurocuirency Loans, us 1 50%to ©, an
for E L LIBOR pl 0% to 2 25% d

(b) for base rates Loans, the highest of (1) the Federal Funds rates plus 0 5%, (11} the “prime rate™ as
announced by SunTrust Bank, and (i) LIBOR plus 1 00%, plus 0 5% to 1 25%, n each case,
based upon the Company’s guaranteed semor-unsecured long term debt rating

In addition, Willis Securities Inc wall also pay a commutment fee equal to 025% to 040% of the
committed amount of the credit facility that has not been borrowed

On 25 August 2014 a letter of credit was 1ssued on behalf of the Company for up to $4 25 million This
expires on 30 July 2015

The Company has a revolving credit facility of $860 mullion which matures on 23 July 2018 As at 31
December 2014 $mil (2013 $mtl) was outstanding on this facility

17. Related party transactions

FRS8 (paragraph 3(c)) exempis 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

18. 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 1n an all-stock merger of equals transaction
The fransaction has been unanimously approved by the Board of Directors of each company The
combined company will be named Willis Towers Watson The transaction 15 subject to regulatory and
shareholder approval
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TRINIITY ACQUISITION LIMITED {formerty Trimty Acquuition plc)

APPENDIX | Shares in ¥ and undertalangs

The undertalungs m 31 December 2014 were

‘Wills Grozp Lamnited *

Willa North Amenca [ne,

Wills Services LLC

Willis US Holding Compary Inc.
Willis HRH Inc

Freberg Environmental, ine

PBW LLC (formerly Phuladeiphis Benefits LLC)
Premium Funding Associgtes Inc

Smuth, Bell £ Thompson, Inc
Wesport HRH, LLC

Westport Financial Services LEC

Willss of Coonecticut, LLC

Special Contingency Rusks Inc {formerty Wills of Delsware, Inc )
Wilbs of Greaser Kansas Inc

Wilhs of Oklahoma, Inc
Withs of Virgiua, Inc
Wilhs of Wvoming, Inc

Wilhs Programs of Connecticunt Inc
Willis of Michzgan, Inc

Quocnswood Propertics Inc

Wilhs Adm Services Corp
Wilhis of Celorado, Ine

Wilhs Amencss Administranon, Inc
Willis Inswrance Serwvices of Calsforma, Inc
Willis Insurance Services of Georgia, Ine
‘Willhs Menagement {¥ermont) Lumried
Willu North Amencan Holding Comparry
Wllis of Alabams, Inc
Wills of Arrooa, Inc
Wallis of Ilhoos, Inc.
Walliy of Lowtsiana, Inc

Wilks of Maryland, [nc
Willis of Massachuseds Enc
Williy of Minnesoe, Inc
Willis of Mississrpp, Inc
Willts of New Hampsbire, Inc
Willis of New Jensey Inc
Wills Giscorua Life LLC
Willss of New York, Inc.
Willss Perponal Lanes. LLC
Willas of North Carobina, Inc
Willss of Ohip, Inc
Wiltig of Oregon, Inc

Willys of Pennsyhvania, Inc
Wills of Seanle Inc
Willis of Tennessoe, Inc
Wil of Flonda, Inc

Himt Innrance Group LLC
Wilhs of Texas Inc

Wilhs of Wistonam, Inc
Withs Proccsung Servaces Inc
Witls Re Inc

Wil Socunibes [nc

Al Futtum Willis Co LLC

AF Willis Babrun WL L

AF Wilhs Bahram E C

Willis Saudy Arabia Coxparmy LLC
Willis Insurance Brokers Co Lid
Willis Holding GmbH

Willis Re Betahguigigesellschaft mbH
Wills GmbH & Co K G

imerRuk Rysiko-Mansgemen; Beramng GmbH
Willis Assekoranz CmbH

WA Marne GmbH

Willis Finanzkonzepte GrabH

Wills Schadensmanagement GebH
WMN GmbH

WYV Vernchenmgsmakler GmbH
Wills Re GmbH & Co K.G

Faber & Dumas Limrted  m Liqudshon

Willys Person Trustees Limatad
Willis UK Imvestments

Lees Preston Fary (Holdmgs) Limited 10 hquudanoa
HRH (London) Limited 10 liqudation

NIB (Hoidings} Limated 10 hqwdation

NIB (UK) Liruted 1 hiquidation
Barnfield Swift & Keating LLP

Oakley Holtings Limited - 1n hquidaoon

HRH Ransurance Brokers Lomiied  w bqudaton
K Evans & Associstes Limited - 1 hquidaton

Perceniage of share
capital beld

100%

100%
100%
100%
100%
100%%
100%
100%
100%
100%
100%
100%
100%
100%
0%
100%
100%
100%
100%
0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

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

160%%
100%
100%

100%
100%
100%
100%

49%

48 95%
46 95%
196%
0%

100%
100%
100%
100%
100%
100%
100%
100%
50%

0%

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

100%
100%
100%

Class of share
Ordinary of 12 Speach  Ordinary of $1 each

Common

100%: membersup mierest

Common Class A Commaon Class B
Common Class A Common Class B
Common

LLC no shares

Common of §1 cach

Common of $) each

100% membeaihup mterest

100% membership nierest

100% membershup mierest

Common

Common

Common of 51 each

Commaon

Comeson

Common
Commaon of $1 each
Common of $1 exch
Common of §1 cach
Common of $1 each
Common

Common

Comuson of $1 each
Common of $10 00 cach
Common
Coamon of 5100 cach
Commoa of $1 cach
Common of $1 each
Coxnmon of §1 each

Common Class A of 51 Common Claxs B of 51 each
Contanons

Coxnmon of §1 cach
Comman of $1 each
Common

Common of $1 each
100% membership interes
Common of $1 each
100% membership interen
Common of 31 each
Counoon of 51 each

Common
Conuraon of §1 each
Coxmmin of 51 each
Common of $1 cach
Cormaon of 31 each,
Common
Cammaon of $1 each
Common of $100 each
Common

Common
Common of $1 cach

Ordimary of AED 3 000 each
Crdisary of BHD 50 each
Ondinary of BHD 100 cach
Ordwnary of SR 1 000 esch
Crdinary of RMB | each
No corparation -2 oo thares
No corparabon —> no thares
No corporstion —> no shares.
No corporation > no shares
No corparation —> no thares
No corporation —> no shares
No corparation > no shares
No corpotations —> no thares
No corporation —> no shares
No corporation +> ng tharey
No corporation —> no shares
Ordinary of £0 10 each
Ordinary of £1 each
Ordinary of £] each
Ordunary of £1 cach
Ordmary of £] each
Ondinary of $1 cach
Ordinary of 31 each
Ordmarv of £1 cach
Ordinzry of £1 each
Ordinary of £1 each
Ordunary of £1 each
Ordunary of £0 01 each
Ordinary of £1 cach
Ordenary of £1 each
LLP no shares.
Ordinary of £1 each
Ordinary of £1 each
Ordinary of £1 each

Country of
macerporation

United Kingdom

USsA
USA
USA
USA
USA
USA
USA
USA
USA
USA
USA
USA
USA
USaA
usa
UsSA
USA
USA
USA
USA
USA
USA
USA
USA
UsAa
USA
USA
USA
USA
USA

USA
USA

USA

i

Activity

PITTEFRRREERRRERRRERY FETERRRIRRRECSREIERERY HOLRRRIIIRATIER IO LIbIE |

In baqudation
In quwdsbon
o bguidetion

Trading

1n herudation
In biquidation
Tn hqudation
In hgqwdabon

In biqudanoa
[n hqudston
In bquidation

21




TRINHTY ACQUISITION LIMITED {formerly Trinity Acquisition plc)

APPENDIX 1 Shares in subsidiary, associate and sigmficant undertakings (contioved)

The undertakings a1 31 December 2614 were

Coyle Hamilton Hobdings {1K) Limtted
FRuchardson Hosken Haldings Lanuted
Coyle Hamutton Insurance Brokers Limited

‘Willts Faber Linuted

Willes Lunuted
Glencarn UK Holdings Lamited

Faber Global Limsied

Specal Cootingency Fusks Lomited
WIRE Limited 1n hqudanhon

WIRE Rush Ink Liouted  m hiqud,

Enreus Holdings Teexnde Limated

PPH Lunted

Prime Professions Lumited

The CORRE Parmershup Holdingy Limsted
CORRE Partnershsp LLP

Wullis Carroon (FR) Lunsted

Friars Stroct Trustoes Limated

Johnson Puddifoot & Last Lunsted

Marhews Wnghison & Co Lamited - 1o quudation
MeGure Ingurances Linuted 10 bqndation
Opas Hobdmgs Lurnted

Opus London Market Limited - n hiquadanon
Opus [nsurance Services Lomted  w hguadation
Run Off 1997 Limited 10 hqudaton

RCCM Limited i higrudanon
Buaruficld Swaft & Kesting LLP

Stewart Wnghtson Internanonal Growup Limied - 1 Liprdanan
Stewart Wnghrson (Regsonal Oifices) Lamted - 1 hiqudation
Tty Processing Services Lomied

Wallis Acta Pacafic Lrmoted 1o bqudanon
Willis Consulnng Limned 0 Liquidanon

Wallis Caprtal Markets & Advisory Lunited
Willis Japan Limsted

Wallis Japan Holdings K.

Willis Fepan Services KK

Willis Re Japen K K.

Willis Consutting K K

Willis Corroon Licensimng Limed

Willis Employee Benefits Limsted

Willis Faber & Dumas Linuted

Wilks Corroon Financas] Planrmg Limiied
Walles Faber UK Growp Lamuted - m Liqadanon
Wilks Corporate Director Services Limyted
Willis ESOP Management Lumuted

Willis Seructured Financial Sotunces Listed

Willn Group Services Limiteg
Wilks Corroan Nominees Lamyied
Wilkss Grocp Medical Trust Lizused

Willns Faber Underwnting A genoscs Lamuted

DPevenport Underwniting Agency Lumuted  1n hqudation
Willis Faber (Underwniing M ) Lumuited  1n higud.

Whillz Faber Underwniing Services Limited

Willss International Lemited

Vennure Reangurence Compwary Tanuted
Mendian Inturunce Coxnpany Limited

Wl {Bermuda) & Lamited

Willis Overseas Brokers Linuted 1 hquidabon
Willis Overscas Lamited 10 hqudahon

Wilhs Management {Gibraltar) Linsited

Fruars Sooet Insarance Lisuted

Trouty Square lnnerance Lumrted

‘Whllis Corroan Manngement (Luxembourg) S A

WFD Saviat S A de CV

Willys C15 lonoance Brokes LLC
Asmiarin Verwaltungs AG

Wills AG

Wilhs Cormetape de Reaseguros S.A
Wilkit Insrance Brokers LLC
Willis Qverscas Invepments Lamated

Wills Europe BY

Willis Corredores de Rexseguros SA.
Willis Argentina § A

Anfina S.A

Ruseo S A

WED Congultores § A

Percentage of share
capital beld

100%
100%
100%

100%

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

5%

100%
100%%
100%
85%

100%
100%
100%
100%

1o0%
100%
100%%

100%
100%
100%
100%
100%
45%

0%
100%
100%
%
100%
1%

W%
100%
0%
%
1%
100%
100%
100%
10%
100%
100%
100%

100%
100%
100%

100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%%
1o0%

100%

100%
100%
100%
100%

100%
6%
5%
95%
5%
95%

Class of share

Ordingry of £1 each
Ordinary of £] each
Ordinary of £1 each

Ordinery of £] each

Ordinery of £1 each

Ordmery of £1 each

Ordingry of £] each

Ordinary of £1 each

Ordinary A of £1 cach  Ordinary B of £0 01 cach
Ordinasy of £1 each

Ordinary A of £1 each, Ordinary B of £1 cach,
Ordinary C of £1 each

Ordinary A of USS1 cach, Crdinary B of USS1 each,
Defarred of USS1 exch

Ordinary of £1 cach

Ordunary of £]1 cach

LLP no chares

Ordimery of £1 cach
Ordinary of £1 esch
Ordunary of £1 each
Ordinery of £] each

Ordinary of £1 each
Ordunary of £] each
Ordinary of 20p each
Ordmary of £1 each
Ordunary of 0 10p each
Ordinary of {1 each
Ordunary of £] each
Ordinary of {1 each
Ordinary of £1 each
LLP no shares
Ordinary of £1 each
Ordmary of £] each
Ordinary of £1 each
Ordinary of £1 each
Ordmary of £1 each
Ordinary of £1 cach
Ortinary of £1 each
QOrdinzry of | JPY each
Ordmuary of | JPY each
Orduinzry of 0 56 JPY each
Orcinary of | JPY each
Ordunary of £1 each
Ordwnary of £1 each
Orcinary of £1 each
Ondinary of £1 each
Ordinary of £1 each
Ordmary of £1 each
Ordinary of £1 each
Ordinary of £1 each

Ordinary of £1 each
Ordinary of £1 each
Ordinary of £1 ¢ach

Ordinary of £1 cach
Ordshary of £1 each
Ordinary of £1 each

QOrdinary of £ each

Ordinary of £1 each
Caoenmon and Class B Preferred sharcs
Commeon of $240 each

400 voung shares of 3,350 Luxembourg Francs(LUF)
Qrdinary of MXP 100 each (40% Willis Earope BY
and 60% Wills Enernationa) Limited)
LLC oo shares
Regumered shares of CHF | 000 cach
Remstered shares of CHF 1 000 each

Ordinary of €453 78 each
Ordinary of ARS 1 each
Ordmary of ARS 1 cach
Ordinery of ARS 1 cach
Ordmery of ARS 1 each
Ordinary of ARS 1 cach

Country of
Incorporation

United Kingdom
United Kingdom

United Kangdom

Unated Kingdom
United Kingdom

United Kmgdom

United Kmgdomny
United Kingdom

Ursted Kingdom
United Kingdom
United Kingdom

Lmted Kingdom
United Kingdom
United Kingdom
United Kingdoes
United Ko
Unuted Kingdom
United Kingdows
Unuted Kmgdom
United Kingdom
Uruted Kingdorn
United Kingdom
United Kmgdom
United Kimgdoos

Japmn
Jupan

Umited Kingdom
Unitad Kingdom
United Kengdom
United Kingaom
Unted Kaspdom
Umited Kmgdom

United Kangdom

United Kangdom
Umited Kingdom
United Kangdom

Umited Kingdom
United Kingdom
Uruted Kangdom
United Kingdom

United Kingdom
Bermudas
Urated Kingdom
Uruted Kangdom
Gibraltar

Gbrahtar

Adnaty

Trading
Holding
Tradimg

Trading
In bquidation
In bquidztion

Tradmg
Tradmg

Holding
Trading

Holdmg
In handsnon
In hawndation
Tradmg

In Ligudation
In bepodation
Holding

In hquidaton
In Lkiqudation
In liqundation

Holding
In Ligwdation
In hqwdation




TRINITY ACQUISITEON LIMITED {formerly Triaity Acquusition plc)
APPENDIX 4 Shares in subsidiary, assoclate and significant undertakings {continued)

“The undertalangs s1 3] December 2014 were

Percentage of share Country of
cxpital held Class of share ICOrporation
Willis Auvstralia Holdmgs Liznted 100% Ordetary of 2 Australian dollars each Australia
Trmty Processing Saraces (Australia) Pry Limyted 100% Orcinary of | Augtratian dollar cach Australiy
Orchanry of 2 Austratian dollars each, Ordinary of
24 7 Anstrahizn doliars each end Ordinary of 1
Wills Australia Eamnted 100% Ausrabian dollar cach Aumralin
Richard Oliver ) Louted 13 hquod 100% Ordinary of £1 cach United Kingdom
Willis Emphoyee Benefits Pry Limned 100% Ordmery of | Australun dotler each Australia
Wallyy Resnsurance Austraha Lomted 100% Ordinary of ] Acstrahan doller cach Avstraliy
Willis Acstralis Group Services P Lomnad 100% Ordinary of | Avstraban doller each Australia
Ruchard Oliver Underwritmg Menagers Pty Limited 100% Ordinary of 1 Austrahen doller cach Auvstralia
Willss GmbH 100% ‘No corporstsn ~> po shares Austna
WFB Corretors de Seguos Lida 100% Ordmary of 1 25 BL each Brazn)
Sertec Servicos Tecnxcos de Inspecao, Levantamensios ¢ Avaliscocs Lida e Ordimary of BRLT exch Bran)
Willis Corrctores de Seguros Limitada Fiad] Orihmary of BRL 1 cach Braznl
Willis Affimty Corretores de Seguros Linutada 9% Ordinary of BRL | cach Branl
York Yale Corretora ¢ Admmistradera de Scguros Lumitada 100% Crdmary of BRL 1 each Brazl
Wills Administradars de Beneficios Lida 5% Ordinary of BRL 1 each Branl
Willia Corretora de Ressegurcs Latutada 100% Crddinacy of BRL 1 eaxch Branl
Willis Insurance Brokers (B) Sdn Bhd 3% Ordunary of 5 | each Brune:
Willis Holding Compinty of Canads Inc 100% Common  Clask A preferred and Class B preferred Canada
Williy Cxnads Inc 100% Common Senes 1 and Common Senes O Canada
Willis Re Canada Inc 100% Common of §t exch Cannda
Withs Chule Lumtada 9% No shares 1s5ued Cuile
Withs Corredores de Reaseguro Lumitada 99% No thares usued Cule
Wilks lnsurance Services S AL %% Orcinary, oo par value Qe
Witk Celombna Cormedores de Seguros S A 95% Ordinary of COP 3 645 4] each Colombra
Wilks Consulting S AS 100% Ordinary of COP 1 000 cach Colombiu
Wills Corredores de Reasegures S A 5% Ordmary of COPS444 444 44 each Colombu
1R.C Metropobtan Trust Holdmgs Lumsted A% Ordunary of | 7t Evao each Cypeus
40% of indurect beldings
Gras Savaye Willa Net Trust bisurance Brokers SA by Wilhs Europs BY Ordinary of 1 Eurp £ach Creee
Willis ko Ho% 100% by Willis Ewrope B V' but no shares Czech Republic
Willis A/S 0% Ordunary of DKK 1 exch Denmark
Wilhs IS 83% no shares 15sued Denmark
Wilks Foruknngiservice IS B3% no sheres 1ssed Denmark
Wilks Consultarcy Service IS (formerly Willis Finansradgvrung 1'S) 85% oo shares 1sued Denmark
Wil Feroyar I'S 85% no shares wssued Faroe Jslands
Willis Tryggiogarisenasia Farovar I/S 8% no shares wrsed Faroe Islands
Wills Insuzrance Agency IS 85% 0o Ehares usxnod Denmark
Wilks Re Nordic Remnsurance Brolang (Denmark) A/S 100% Ordanary of DKK 1,200 each Demumark
G5 & Cse Groupe 30% Preforence shares of 1 Euro cach France
Dream Managezoemt | °% Ordingry of | Euro each Framce
Drezm Managemena 2 ™ Ordintry of 1 Euro each Frioee
Actiom Simplifiée Shares {effectvely Ordmary
Willis France Holdmgs SAS 100% Shares} of | Ewro each Framce
Wills Re S A 100% Ordinary of 15.3 Evros each France
Gras Savoye Willis Insurance Brokers 5 A W% ‘Ordinary of 5 37 Ewros cach Groece
Willis Kendnla SA 4% Ordinary of 29 35 Euros cach Grooce
Willis Hong Kong Lonred 100% Ordinary of HKD 10 each Hong Kong
Willis Capatal Markets & Advisory (Hoag Kong) Lumuted 100% Common of 51 cach Hong Kemg
Charles Monat Lizuted 100% Ordinary of HKD 1 each Hong Kong
Charles Monat Associates Lumited 100% Ordirary of HKD 1 each Hong Kong
Charles Monat Agency Limited 100% Ordinary of HKD 1 each Hong Kong
Charles Monat Assowmaies Pre Lid 100% Ordinary of 1 SGD each Singapare
Willis KAt 0% No shares Hungary
Williy Procesnng Sennces (India) Pyt Lud 100% Ordunary, of 100 Rupees each Incha
PT Willss Indexsesin 80% Ordinary of IDR100 000 Indoncais
Willis Rz Southern Europe S p A 100% Ordinary of | Earo each lialy
Willis Ialia Sp A 100% Ondinary of 1 Euro each ltaly
Willis General Agency S 100% LLC no shares Ttaly
Willoonsuinng Sr 100% LLC ro shares j
Wilhs Kores Lazuied 100% Ornary of KRW10 000 each Korea
Willis (Maloyna) Sdn Bbd % Ordinary of MYR 1 cach Malnyua
WFD Sevcaos S A de CV 0% Ordunery MXP 100 cach Mexso
Willis Mexco Intermechano de Reaseguro S.A de CV 100% Qriinery of MXP 100 each Mexico
Wills Agente de Seguros 3 Fusnzas S A e CV 100% Ordinary of MXP 1 each Mexo
Roctercs-Pnma Consultores C.A. 100% Ordinary shares of | Bolivares cach Venczucla
Willhs Nederland BV 100% Ordinary of €453 78 each Netherlands
Wlhs Consutting Services Private Lunuted 100% Ordunary of INR10 each Indis
Ordinary of €453 78 each  Preference of €453 78
Willis B Y 100% each Netherlands
Walhis Global Markets B V 100% Ordinary of | Ewra each Netherlands
Rontarca Wills CA 100% Ordinary of O 25 Bolivares each Venezuela
Flan Adoumstrado Rontarca Sabud, C A L0 Ordinary of 1 Bolivares esch Venczucla
Ascsormto 911 CA L00% Ordinary of 1 Bolvares each Venenucla
C.A Pnmn Corretaye de Seguros. 100% Ordunary of 0 10 Bolrvares each Venezoela
Scheuer Verzekenngen B V 100% Ordinary of EUR 453 78 each Nethertandy
‘Willis New Zeatand Lrmuted 1% Ordinary of 1 New Zealand Dollar each New Zealand
Willis AS 100% Ordignry of NOK 500 each Norway
Wills Forsbormgrpatoer AS 100% Ordunary of NOK 1000 esch Norwny
‘Wilks Re Nordsc Remsuranoe Brolang (Norwan ) AS 100% Ondinary of NOK 1 000 cach Norwzy
Willes Cortedores de Segaros SA 0% Ordanary of 1 Nuevo Scl each Fery
Wilks Carrodores de Reascguros SA 100% Ortinary of 1 000 Nuevo Sol each Peru
Wilks Polsks 5.4 100% Ordinary of PLN 100 each Foland
Wills Services sp zo0 0 100% Ortinary of FLN 50 each Polnd
Brokershie Centrum Ub AMASP 200 100% Ordinary of PLN 1,230 00 each Polend
Wilks {Singaporc) Pie Lomted 100% Ordnery Singapors
Willis Managenent {Labuan) Limuted 100% Ordinary of $1 each Malsysia
Wills Management (Sugspore) P Lid 100% Ordmary Sungrpare
Willis Management {HK) Pty Limed 100% Ordinary of HKD 10 each Hong Kong
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TRINIITY ACQUISITION LIMITED (formerly Trinity Acquisition plc)

APPENDIX 1 Shares in subsidaary, and ficant undertakings {continued)

The underinkings st 31 December 204 were

Percestage of share Country of

capital beld Class of share mcorporainn
Willis South Afries (Pt ) Loited 4% Ortinary of | Rand each South Afrca
Amabuben Consulting Servaces 3% Ordmary of 9 01 Rand cach South Afnica
Group Risk Management Services Propnetary Lutirtad 51% Ordingry of 2 Rand each South Afnca
Wilha Re (Pty ) Eunuted 100% Ordunxry of | Rand each South Afnca
Motheo Rewnsurance Consubtants (Pty } Limwnsd 100% Ordinary of | Rand each South Afnca
Bolgey Holding § A 100% Ordinary of 10 Euro each Spamn
Wilht Theria Correduna de Seguros y Reaseguros SA ™ Oriinary of 39 05 Eweo each Spamn
Wilhis Consulang S L 100% Ordinary of 10 Euro each Span
Wilh Affinsty SL 100% Ordinary of 1 Furo each Spam
Willis Corrotonts de Seguros SA 100% Ordinary of 5 Exro each Portugal
Clum Managemeni Adennictraior S L. % Ordinary of 1 Exro each Span
Willis § & C ¢ Correduna d¢ Scgwos 3 Rezseguros SA (Baroelora) 100% Ordinary of 6 0] Euro each Span
Willis Gaboa Correduna de Seguros S AL 0% Ordmany of 6 0 Euro each Spam.
Willss Holding AB 100% Ordmary of SEK 100 each Swoden
Will:s AB 100% Ordmary of SEK 10 each Sweden
Willts Mansgemen (Swockholin) AB 100% Ordinary of 100 SEK each Sweden
MM Holduig AB 6% Ortimary of SEK 1 cach Preference of SEK l each  Swaden
Max Matthocasen AB 6% Ordinary of SEK 1 000 each Swodam
PF Petions och fémsikaingskonsult AB 6% Ordinary of SEK 100 each Swiden
Max Matthuessen Virdepapper AB 7% Ordinary of SEX 1 D00 each Sweden
Navigers AB 6% Ordinary of SEK 1 000 each Sweden
Be My Comperuation AB I8% Ordinary of SEK 100 each Swecden
InsClemr AB % Ordinany of SEK 1 each Sweden
InsClear Holding AB % Ordinary of SEK 1 exch Profoonce of SEK ) cach Sweden
Willis OY AB 100% Ordmery of €16 B2 each Fualand
Whilis Fabexr AG 100% Registered shares of CHF 1 006 cach Switzeriand
Willig (Tarwan) Lmted 0% Coxmmon of TWD 19 each Tauwzn
Multi Rusk Consulttants {Thailand} Lumated 2% Ordunary of THB 1 000 exch Thautand
Wikl Ruk Mansgemeni (Maleysu) Sdn. Bhd 100% Ordmary of MYR 1 Malaysi

* Owned directly by Trinity Acquusihon Lumuted all other undertal are wduirectly held All undertal operate lby 11 the country of the:r incorporation
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