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THE CORRE PARTNERSHIP HOLDINGS LIMITED

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2015

The Directors present their annual report, together with the audited financial statements, for the year ended 31
December 2015

The Directors’ report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies’ exemption

Prmcipal activities and review of developments

The Company acts as a holding company and 15 a subsidiary of Withs Towers Watson plc (formerly Willis Group
Holdings pley Willis Towers Watson ple (formerly Willis Group Holdings plc), together with 1ts subsidiaries (‘the
Group’), 15 one of the world’s leading professional service providers of risk management, insurance broking,
consulting, technology and solutions and private exchange services

Results

The profit on ordinary acuvities after taxation amounted to £120,688 (2014 profit of £51,294) as shown in the
Income Statement on page 7 The current year and prior year profit is attnibutable to losses allocated from The Caorre
Partnership LLLP The current year share of losses from The Corre Partnership LLP will be subject to group relief
surrender in due course

The Directors, as the sole remaining Member of The Corre Partnershup LLP, intend to dissolve the LLP by 17
January 2017, following the resignation of the other Member on 19 August 2016

The Durectors do not anticipate any other changes 1n the Company’s position for the foreseeable future
Employees

The Company employed no staff during the year (2014 none)

Gouing 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 contmue to adopt the going concern basis 1n preparing the
financial statements Further details regarding the adoption of the going concern basis can be found in note 1 to the
financial statements on page 10

Dividends

No interim dividend was paid during the year (2014 £ml) The Directors do not recommend the payment of a final
dividend (2014 £mul)

Events afier the balance sheet date

On 4 January 2016, pursuant to an Agreement and Plan of Merger, the Wilhs Group Holdings plc group and the
Towers Watson & Co group combined, with Towers Watson & Co becoming a wholly-owned subsidiary of Willis
Group Holdings plc

Immediately following the merger, Willis Group Holdings ple changed its name to Withis Towers Watson ple

The Company was not directly affected by this merger




THE CORRE PARTNERSHIP HOLDINGS LIMITED

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

Directors

The current Directors of the Company are shown on page |, which forms part of this report There were no changes
i Directors during the year or after the year end

Statement of Directors’ vesponsibilities in relation to the financial statements

The Durectors are responsible for preparing the Annual Report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law, the
Dhrectors have elected to prepare the financial statements in accordance with Unmited Kingdom Generally Accepted
Accounting Pracuce (United Kingdom Accounting Standards and applicable law) Under company law, the Directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the Company and of the profit or loss of the Company for that peniod In preparing these financial
statements, the Directors are required to

s select smitable accounting policies and then apply them consistently,
« make judgements and accounting estimates that are reasonable and prudent,

s state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained 1n the financial statements, and

« prepare the financial statements on the going concern basis unless 1t 15 mapproprate to presume that the
Company will continue i business

The Directors are responsible for heeping adequate accounting records that are sufficient to shew 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 rregularities

Disclosure of mformation to the auditor

Each of the persons who 1s a Director at the date of approval of this report confirms that

e so far as the Director 1s aware, there 1s no relevant audit information of which the Company's auditor 15
unaware, and

e 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 to establish that the Company's auditor 1s aware of that
information

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

Auditor

Deloitte LLP have indicated their willingness to be reappointed for another term and appropriate arrangements have
been put 1n place for them to be deemed reappointed as auditor in the absence of an Annual General Meeting

By Order of the Board

Ao L

NP Perry

Dhrector

51 Lame Street
Loondon EC3M 7DQ




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE CORRE PARTNERSHIP
HOLDINGS LIMITED

We have audited the financial statements of The Corre Partnership Holdings Limiuted for the year ended 31
December 2015 which comprise the Income Statement, the Balance Sheet, the Statement of Changes in Equity and
the related notes | to 14 The financal reporting framework that has been apphied in their preparation 1s applicable
taw and Umited Kingdom Accounting Standards (Umted Kingdom Generally Accepled Accounung Practice),
including FRS 101 Reduced Dhsclosure Framework™

This report 15 made solely to the Company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Compantes Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsthilittes of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the financral statements and for being satisfied that they give a true and fair view QOur responsibility 1s to audit
and express an optnion on the financial statements 1n accordance with applicable law and [nternational Standards on
Audiing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Audiiors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentatton 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 1dentify 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 inconsistencies we consider the imphcations for our report

Opmnion on finaneial statements

In our opwnion the financial statements

« give atrue and fair view of the state of the company’s affairs as at 31 December 2015 and of 1ts profit for
the year then ended,

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

e have been prepared in accordance with the requirements of the Compames Act 2006
Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in 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 THE CORRE PARTNERSHIP
HOLDINGS LIMITED (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us 10 report o
you if, 1 our opinion

A LI

adequate accounting tecords have not been kept. or returns adequate for our audit have not been received
from branches not visited by us, or

the financial statements are not 1n agreement with the accounting records and returns, or
certan 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, or

the directors were not entitled to take advantage of the small companies exemption wn preparng the
Durectors’ Report or from the requirement to prepare a Strategic Report

Adam Kmight (Senior Statutory Auditor)

for and on behalf of Deloatte LLP

Chartered Accountants and Statutory Auditor
London, UK
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THE CORRE PARTNERSHIP HOLDINGS LIMITED

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2015

2015 2014

Notes £ £

Operating expenses - -
Operating profit 3 - -
Profit on ordinary activities before taxation - -
Tax credit on profit on ordinary acuivities 6 120,688 51,294
Profit for the year 120,688 51,294

All activities derive from continuing operations

There 15 no other comprehensive income n erther 2015 or 2014




THE CORRE PARTNERSHIP HOLDINGS LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2015

2015 2014
Notes £ £
Fixed assets
Investments 7 - -
Current assets
Debtors amounts faling due within one year 9 171,983 51,295
171,983 51,295
Current habihties
Creditors amounts falling due within one year 10 {10,500) (10,500)
Net current assets 161,483 40,795
Total assets less current habilities 161,483 40,795
Net assets 161,483 40,795
Equity
Called up share capital 11 1 1
Retaned earnings 161,482 40,794
Shareholder’s equity 161,483 40,795

The financial statements of The Corre Partnership Holdings Limited, registered company number 7864829, were
approved by the Board of Directors and authorised for 1ssue on (23 P I’U-E{ﬂ&d% and signed on 1ts behalf
by

el

NP Perry
Darector




THE CORRE PARTNERSHIP HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2015

Called up Retamed Total

share capital earnings equity

Notes £ £ £

Balance at | January 2014 1 (10,500) (10,499)
Profit for the year - 51.294 51,294
Total comprehensive income for the vear - 51,294 51,294
Balance at 31 December 2014 1 40,794 40,795
Profit for the year - 120,688 120,688
Total comprehensive income for the year - 120,688 120,688

Balance at 31 December 2015 1 161,482 161,483




THE CORRE PARTNERSHIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3! DECEMBER 2015

1 Accounting policies
Basis of preparation

The Company meets the defimtion of a qualifying entty under Financial Reporting Standard 100 and,
consequently, has prepared these financial statements 1n accordance with Financial Reporting Standard 101,
Reduced Disclosure Framework ( FRS 101™)

The financial statements have been prepared on the historical cost basis

These financial statements are presented in pounds sterling which 1s the currency of the pnimary economic
environment m which the Company operates (the functional currency’)

The principal accounting policies adopted are set out below
Disclosure exemptions

The Company has taken advantage of the certain disclosure exemptions permitted under FRS 101 in relation to
(1) financial instruments, (1) presentation of a cash flow statement, and (1) related party transactions as, where
required, equivalent disclosures are given in the Group accounts of Willis Towers Waison plc

Going concern

The Company's business activities and the factors likely to affect its future development and position are set out
n the Dhrectors' Report The Company deposits 1ts excess own cash funds with the Group's centralised treasury
function

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

As a consequence of the enquines the Directors have a reasonable expectation that the Company has appropnate
resources to continue n operationat existence for the foreseeable future For this reasen, they continue to adopt
the going concern basis in prepanng the accounts

True and farr view override

In special disclosure circumstances, where comphiance with any of the provisions of the Companies Act as to the
matters to be included in a company's accounts (or notes thereto) 15 inconsistent with the requirement to give a
true and fair view of the state of affairs and profit or loss, the directors shall depart from that provision to the
extent necessary to give a true and fair view In these instances, the Company would adopt a true and far view
override

Parent undertaking and controlhng party
The Company’s
« 1mmediate parent company and controlling undertaking 1s PPH Limited, and

+ ultimate parent company 15 Willis Towers Watson plc (formerly Willis Group Holdings plc), a company
mcorporated 1n Ireland

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

The largest and smallest group in which the results of the Company are consohdated 15 Willis Towers Watson plc
(formerly Willis Group Holdings plc), whose financial statements are available to members of the public from the
Company Secretary, 51 Lime Street, London EC3IM 7DQ




THE CORRE PARTNERSHIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

1 Accounting policies (continued)
Fixed asset investments
Investments 1n subsidiaries are carried at cost less provision for impairment
Income taxes

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

Income tax s recognised in the Income Statement
Financial assets and financial habilittes

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

The Company classifies 1ts financial assets and financial Liabilities as loans, receivables or payables (including
amounts owed by/to group undertakings) The classification 1s made by management at inttial recognihion and
depends on the purpose for which the financial assets or financial hiabilities were entered into

Loans, recervable and payables are non-denivative financial assets or financial habilities with fixed or
determinable receipts or payments that are not quoted 1n an active market Such financral assets or financial
habilities are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method Any resulting interest 1s recognised 1n interest income or interest expense, as appropriate

Recent Accountmg Pronouncements to be adopted in Future Periods

In July 2015, the Financial Reporting Council (‘FRC’) 1ssued amendments to FRS 101 as part of its 2014-2015
cycle and other minor amendments In July 2016, the FRC 1ssued further amendiments to FRS101 as part of 1its
2015-2016 cycle Each amendment not already effective for the Company’s 2015 accounting year will, subject to
EU endorsement, be mandatorly effective for the Company’s 2016, 2017 or 2018 accounting year The changes
mclude the following standards issued by the International Accounting Standards Board (‘1ASB") (1)
International Financial Reporting Standard (*IFRS’) 15, 'Revenue From Contracts With Customers', whose core
principle 1s that an entity recogmises revenue to depict the transfer of promised goods or services to customers n
an amount that reflects the consideration to which the entity expects to be entitled 1n exchange for those goods or
services, and (n) IFRS 9 Fimnancial Instruments’, which includes requrements for classification and
measurement of financial assets and habilities, impawrment of financial assets and hedge accounting In January
2016, the IASB 1ssued IFRS 16 ‘Leases’, which introduces a single lessee accounting model and requires a lessee
to recognise assets and habilities for all leases with a term of more than twelve months, untess the underlying
asset 15 of low value and, subject to EU endorsement, will become mandatorily effective for the Company at the
begmning of its 2019 accounting year




THE CORRE PARTNERSHIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

2, Critical accounting yjudgements and estimates

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

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions to accounting estimates
are recogrused 1n the pertod in which the estimate 1s revised 1f the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods

The following are the cnitrcal judgements that management has made 1 the process of applying the Company’s
accounting policies and/or the key assumptions or sources of estimation uncertainty that have a sigmficant nsk of
causing a material adjustment to the carrying amounts of assets and habilities within the next financial year

Impairment of investments n subsidiaries

Determining whether the Company’s investment in a subsidiary has been impaired requires estimations of the
investment’s fair value, less costs of disposal, and/or value 1n use Management judgement 1s required to 1dentify
comparable recent transactions and/or to estimate the future cash flows expected to anse from the investment and
select a suitable discount rate to use 1n calculating present value See note 7 for the carrying amount of
mvestments in subsidianes Ne impairment loss was recognised 1n 2015 or 2014

3 Operating result

Auditor's remuneration

Auditor’s remuneration of £2,000 (2014 £2,000) was borne by another Group company

4 Employee costs
The Company employed no staff during the year (2014 none)

5. Directors’ remuneration

Directors were remuncrated by other Group compames with no part of their remuneration allocated to the
Company As such, no disclosure of their remuneration has been made

12




THE CORRE PARTNERSHIPF HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

2015 2014
6 Taxation £ £
(a) Tax credited 1n the income statement
Current tax
UK corporation tax (63,853) -
Adjustmenis in respect of prior periods {56,835) (51,294)
Total current income tax (note 6(b)) {120,688) (51,294)
() Reconcilration of total tax credit
The tax assessed for the year 1s lower (2014 lower) than the standard
rate of corporation tax n the UK of 20 25% (2014 21 5%) The
differences are explained below
Tax calculated at UK standard rate of corporation tax of 20 25% (2014
21 5%) i} )
Effects of
| Adjustments to tax charge in respect of prior years (56,835) (51,294)
Share of losses from investment in LLP (63,853) -
(120,688) (51,294)

| Total tax income reported in the income statement (note 6(a)}
(¢) Change 1n Corporation tax rates

The Fmance Act 2013, set the rate of UK corporation tax at 20% with effect from 1 Apnil 2015 The Finance
‘ Act 2015, mamtained this rate for the year from 1 Apnl 2016 The Finance (No2) Act 2015, which was
substantively enacted on 26 October 2015 and recetved royal assent on 18 November 2015 reduced the rate to
19% with effect from | April 2017 with a further reduction to 18% from 1 April 2020 As the changes were
substantively enacted prior to 31 December 2015, they have been reflected mn these financial statements The
Finance Bill 2016, substantively enacted on 6 September 2016, further reduced the Corporation tax rate down

to 17% from 1 Apnl 2020

Subsiduary
undertaking
7 Investments held as fixed assets £
Cost
1 January 2015 and 31 December 2015 8,500
Impatrment
1 January 2015 and 31 December 2015 (8,500)

Carrymng amount 31 December 2014 and 31 December 2015

The Corre Partnership Holdings Limited owns 85% of The Cotre Partnership LLP, an UK ncorporated Limited

Liability Partnership estabhished to provide risk consuliancy to firms of solicitors

Following the resignation of the 15% Member of The Corre Partnership LLP on 19 August 2016, the Directors

intend to dissolve the LLP by 17 January 2017




THE CORRE PARTNERSHIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

8 Shares in subsidiary undertakings
The principal subsidiary undertaking at 31 December 2015 was

Percentage of Country of
mterest mncorporation

Risk consultancy
The Corre Partnership LLP 85% United Kingdom

The Company 1s exempt from the obhigation te prepare group financial statements in accordance with Section
400 of the Companies Act 2006 as the Company 1s a wholly-owned subsidiary of Wilhis Towers Watson plc
(formerly Willis Group Holdings plc), in whose financial statements 1t 15 consolidated These financial statements
relate to the Company only and not to 1ts Group

In the opmion of the Directors, the value of the mnterest in the subsidiary undertaking 1s not less than the amount
shown i the balance sheet

This undertaking operates principally in the country of 15 incorporation

2015 2014

9 Debtors £ £
Amounts falling due within one year

Amounts owed by Group undertakings 108,130 1

l!-\eni?:;nts owed by Group undertakings in respect of corporation tax group 63,853 51294

171,983 51,295

2015 2014

10 Creditors amounts falling due within one year £ £

Amounts owed to Group undertaking 10,500 10,500

10,500 10,500

14




THE CORRE PARTNERSHIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

2015 2014

11 _Called up share capital £ £
Allotted, called up and fully paid

1 (31 December 2014 1) ordinary share of £1 1 1

12 Related party transactions
FRS101 (paragraph 8(k)) exempts the reporting of transactions between Group companies in the financial
statements of companies that are wholly owned withun the Group The Company has taken advantage of this
exemption There are no other transactions requinng disclosure

13 Events after the balance sheet date
On 4 January 2016, pursuant to an Agreement and Plan of Merger, the Willis Group Heldings plc group and the
Towers Watson & Co group combined, with Towers Watson & Co becoming a wholly-owned subsidiary of
Wilhis Group Holdings ple
Immedately following the merger, Wilits Group Holdings plc changed its name to Willis Towers Watson plc
The Company was not directly affected by this merger

14 Explanation of transition to FRS 101

As stated 1n note 1, these are the Company's first financial statements prepared in accordance with FRS 101

The accounting policies set out 1n note | have been applied in preparing the financial statements for the year
ended 31 December 2015, the comparative information presented in these financial statements for the year ended
31 December 2014 and an opening FRS 101 balance sheet at 1 January 2014 (the Company's date of transition)

Management has reviewed the effect on the Company's financial position and financial performance and
concluded that no adjustments to the financial statements, previously prepared in accordance with 1ts old basis of
accounting (old UK GAAP) were needed




