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TRINITY ACQUISITION LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 201§

Company activities and review of developments

Trinity Acquisiton Lamited (‘the Company') acts as a holding company and s a subsidiary of Willis Towers
Watson ple (formerly Willis Group Holdings ple) (‘the Group') The Group 1s one of the world's leading
professional sernice providers of nisk menagement, msurance brokmg, consultmg, technology and solunons

and private exchange services

On 3] December 2015, TAI Limited, the Company’s immediate parent company, contnbuted 1ts enfire
investment in the Company to WTW Bermuda Holdings Ltd, a wholly owned subsidiary of the Group Asa
result of this transaction the Company's immediate parent company became WTW Bermuda Holdings Ltd

The Gras Savoye Acquasition

On 29 December 2015, the Group completed the transaction to acquire the remaming 70% of the outstanding
share capital of Gras Savoye, the leading msurance broker in France

A number of transactions took place dunng 2015 to facilitate this acquisition Those transactions affecting
this Company are as follows

e On 20 November 2015 the Company entered into a discrete stand alone )-year term loan
facility wath two tranches, the first being €550 mulhion for the Gras Savoye transaction and the
second bewng $400 million, which was undrawn as at 31 December 2015

¢ On 21 December 2015 the Company drew down the sum of €544 milhion ($592 mullion) on this
new 1-year facility to finance the acquisition of Gras Savoye

e On the same day the Company also drew €166 milhon on its exasting 3800 mtlhon credit
facility to provide short term fimding for the settlement of certain balances owed by Gras
Savoye, including the accrued wntersst nghts attaching to convertible bonds and a vendor loan
together with the repayment of the vendor loan

s On 2] December 2015 the Company loaned to its indirect subsidiary, Willis Europe BV the
sums of €414 mulhon (“WEBV note 1'), €130 mullion (*"WEBV note 2°) and €166 mullion
{‘WEBV note 3%)

s On 29 December 2015 following a senics of mtercompany transactions, Willis Europe B V
repad €3 6m to the Company of its WEBYV note 3 and the Company repaid the €166 million on
its $800 million credit facility

s On 29 December 2015 the Company then transferred the balance of WEBV note 3, €162
muthon, to its direct subsidiary Wilhs Group Limited As considerabion for the note, Wilhs
Group Limzted 1ssued 100,000 ordinary shares at total value of €162 mitlion ($178 milhon)

There have been no significant changes 1n the Company's principal activities 1n 2015 The Directors are not
aware, a1 the date of this report, of any likely major changes mn the Company’s achvities n the next year,
other than the post balance sheet events shown 1n note 18

Results

The profit on ordinary activiies after taxation emounted to $23 milhion (2014 profit of $176 mallion) as
shown in the mcome statement on page 9 The decrease in profit is largely attnbutable to $155 million
decrease 1n dividends recerved from the Company's subsidianes

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 $23 mulhon Jargely as a result of

» $881 mullion net increase in amounts owed by Group undertakings; and

o 3178 mullion increase n investments held as fixed assets,

pardy offset by.

o $1,036 million increase in other loans.

The Group manages s opershons on a divistonal basis  For this reason, the Company’s Directors believe
that further key performance windicators for the Company are not necessary or appropriate for an
understanding of the development, performance or position of the busmess  The performance of the Group,
which mcludes the Company, is discussed m the Group®s financaal statements which do not form part of this

report.



TRINITY ACQUISITION LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2015 (continued)

Principal risks and uncertainties

The Company has intercompany balances with fellow Group undertakings 1n currencies other than US
dollars, its functiona! currency, and 1s 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 15 potentially exposed to credit sk from 1ts investments mn its subsidiary undertakings  An
impament 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 identified

Thus Company 1s also exposed 1o addional nsks by virtue of beang part of the wider Group, including those
relating to the European sovereign debt cnsis These nisks have been discussed i the Group's financial

statements which do not form part of this report.
Environment
The Group recognises the importance of 1ts envisonmental responsibilities, and 1ts impact on the environment

on a location by location basis, and designs and implements policies to reduce any damage that might be
caused by the Group's activities

Employees
The Company empioyed no staff dunng the year (2014 none)

By Order of the Board

T

—
SJ Alcock

Darector

51 Lime Strect
London EC3M 7DQ

9 March 2016




TRINITY ACQUISITION 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

Strategic report

The Disectors have approved the content of the Company’s strategic report prepared tn accordance with
Section 414C(11) of the Companies Act 2006 (Strategic Report and Drrectors' Report) Regulations 2013
The repost provides an overview of the Company’s activitics and an analysis of sts performance for the year
ended 31 December 2015, along with the pnincipal nsks faced in achieving rts future objectives

Going concern

The Durectars have a rcasonable expectation that the Company has edequate resources to continue 1n
operational existence for the foreseeable future For this reason they contmmue to adopt the going concern
basis m prepanng the financial statements Further details regarding the adoption of the going concern basis
can be found i note 1 to the financial statements on page 12

Dividends

No intenm dividend was paid 1n the year (2014 $155 milion) The Directors do not recommend the
payment of a final dividend (2014 Sml)

Events after the balance sheet date

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

Immeduately followang the merger, Wilhs Group Holdings plc changed ts name to Withs Towers Watson plc
Further detmls are shown in note 18 on page 24
Directors

The current Directors of the Company are shown on page 1, which forms part of this report. SE Wood
resigned s a Director of the Company on 29 January 2016 S Alcock was appomted as 8 Director of the
Company on 29 January 2016 There were no other changes in Directors duning the year or after the year
end

Statement of Directors’ responsibilities in relation to the financial statements

The Directors are responsible for preparng the Annual Report and the financial statements in accordance
with apphcable law and regulations

Company law requires the Directors to prepare financial statcments for each financial ycar Under thet law
the Directors have elected o prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (Untied Kingdom Accounting Standards and apphicable law) Under company
law the Directors must not approve the financtal statements unless they are satisfied that they give a true and
fatr view of the state of affairs of the Company and of the profit or loss of the Company for that perod In
prepanng these financual statements, the Directors are required to

select sustable accounting pohicies and then apply them consistently,

make judgements and accounting estumates that are reasonable and prudent,

state whether apphcable UK Accounting Standards have been followed, subject to any material

departures disclosed and explamed 1n the financial statements, and

» prepare the financial statements on the gomng concern basis unbess 1t 15 inappropriate to presume that
the Company will continue i business,

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explam the Company's transactions and disclose with reasonable accuracy at any tune the financial position
of the Company and enable them to ensure that the finencial 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 detecuon of frand and other iregularhes



TRINITY ACQUISITION LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2015 (contiued)

Disclosure of information to the andrtor

Each of the persons who 15 a Director at the date of approval of this report confirms that
« 5o far as the Director 15 aware, there 18 no relevant audit information of which the Company's
audrtor 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 informanon and to establish that the Company's anditor 15
aware of that information

Thus confirmation 15 given and should be interpreted in 2ccordance with the provisions of Section 418 of the
Companes Act 2006

Anditor

Delortte LLP have mdicated ther willingness to be reappomted for another term and appropriate
arrangements have been put m place for them to be deemed reappointed as anditor in the absence of an
Annual General Meeting

By Order of the Board

8] Alcock

Director

51 Lime Street
Landon EC3M TDQ

9 March 2016




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRINITY ACQUISITION
1LIMITED

We have audited the financial statements of Tnmity Acquisinon Limited for the year ended 31 December
2015 which compnse the Income Statement, the Balance Sheet, the Statement of Changes in Equity, the
relaied notes 1 to 19 and Appendix 1 The financial reporiing framework that has been apphed 1n ther
preparation is apphcable law and Umited Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice), including FRS 101 “Reduced Discloswe Fremework™

This report 1s made solely to the company’s members, as a body, n accordance with Chapter 3 of Part 16 of
the Compantes Act 2006 Our audit work has been underiaken so that we might state to the company’s
members those matters we are required to state to them n an audrtor*s report and for no other purpose  To
the fullest extent perrmited 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 sudstor

As explained more fully in the Directors’ Responsibiliues Statement, the directors are responstble for the
preparation of the financial statements and for bemg sansfied that they give a true and far view Our
responsibihity 15 to audst and express an opiion on the financial statements 1n accordance with applicable law
and International Standards on Auditmg (UK and Ireland) Those standsrds require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors

Scope of the andif of the financial statements

An audit nvolves obtaming evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable gssurance that the financial statements arc free from matenial misstatement, whether
caused by frand or error  This includes an assessment of whether the accounting policies ere appropriate to
the compeny’s circumstances and have been consistently applied and adequately disclosed, the
reasanableness of sigmificant accounting estimates made by the directors, and the overall presentation of the
financial statements In addrtion, we read ail the financial and non-financial information i the annusal report
to identfy matenal nconsistencies with the audrted financial statements and to identify any information that
1s apparently matersally incomrect based on, or matenally inconsistent with, the knowledge acquired by us m
the course of performmng the sudit. If we became aware of any apparent material musstatements or
mconsistencies we conszder the implications fer our report

Opwion on financisl statements
In our opimen the financial statements

e give a true and fair view of the state of the company’s affairs as at 31 December 2015 and of sts
profit for the year then ended,

« have been properly prepared in accordance with United Kingdam Generally Accepted Accounting
Practice, and

o have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information gven in the Strategic Report and the Directors’ Report for the financial year
for which the financial statements are prepared is consistent with the financial statements



JNDEPENDENT AUDITOR'S REPORT TO TIE MEMBERS OF TRINITY ACQUISITION
LIMITED (continued)

Matters op which we are required to repeort by exception
We have nothing to report 1n respect of the following matters where the Compamies Act 2006 requires us to

report to you if, 1n our opinion
» adequate accounting records have not becn kept, of retumns adequate for our eudit have not been
received from bianches not visited by us, or
« the financial statements are not 1n agreement with the accountmg records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made, or
e  we have not received all the information and explanations we require for our audit

s ol

Andrew Downes (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statitory Auditor
Londen

United Kingdom

9 March 2016



TRINITY ACQUISITION LIMITED
INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2015

2015 2014

Notes Sm $m

Turnover 3 - 155
Operating profit 4 - 155
Interest recetvable end similar income 7 94 91
Interest payable and similar costs g {66) (65)
Profit on ordinary activities before taxation 28 181
Tax charge on profit on ordmary activities 9 Q) 5)
Profit for the year 23 176

All activities derrve from continuing operations
There are no recognised gains or losses i erther 2015 or 2014 other than the profit for those years




TRINITY ACQUISITION LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2015

2015 2014
Notes $m $m
Fixed assets
Investments 1 6,153 5,975
Current assets
Debtors
Amounts falling due within one year 12 1,720 7597
Amounts falkng due after one year 12 519 519
2.23% 1316
Current liabilities
Creditors amounts falling due withm one year 13 {642) {509)
Net current assets 1,597 707
Total assets less current hrabihities 7,150 6,682
Creditors amounts falling due after more than one year 14 (1,801) (756)
Net assets 5,949 5,926
Equity
Called up share capital 15 44 44
Share premium 2,624 2,624
Retained errmings 3,281 3,258
Sharcholder’s equity 5,949 5.926

The financial statements of Tnmty Acqusiwon Lumted, remstered company number 3588435, were
approved by the Board of Directors and authonsed for 1ssue on 9 March 2016 and signed on its behalf by

81 Aleock
Director

10




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

Share

Called up premim Retained Total

share capital account earnings equity

; Notes $m Sm $m Sm

Balance at 1 January 2014 44 2,624 3,236 5,904

Effect of transttion to FRS 101 19 - - 1 1

Balance at | January 2014 44 2,624 3,237 5,905

Total comprehensive income for the year

Profit for the year - - 176 176
Other comprehensive mncome

Total comprehensive income for the year - - 176 176

Dividends to shareholders - - (155) (155)

Balance at 31 December 2014 44 2,624 3,258 5,926

Profit for the year - - 23 23
Other comprehensive income

Total comprehensive ncome for the year - - 23 23

Balance at 31 December 2015 4 2,624 3,281 5,949

11




TRINITY ACQUISITION LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

1. Accounting policies
Basis of preparation

The Company mects the definition of & qualifying entity under Financial Reporting Standard 100 and,
consequently, has prepared these financial statements 1n eccordance with Financizl Reporung Standard
101, Reduced Misclosure Framework (“FRS 101™) The prior year comparative imformation has been
restated for material adjustments on adoption of FRS 101 1n the current year (see note 19)

The financial statements have been prepared on the historical cast basis except for certain financial
instruments thar are measured at fairr value at the end of each reporting period

The principal accounting policies adopted are set out below
Disclosure exemptions

The Company has taken advantage of the certain disclosure exemptions permitted under FRS 101 m
relaton to (1) presentation of a cash flow statement; and (1) related party transactions as, where required,
equrvalent disclosures are given in the Group accounts of Willis Towers Watson ple (formerly Wilbs
Group Holdings plc)

Golng concern

The Company's business activities and the factors likely to affect sts future development and position are
set out 1n the Strategic Report.

The Directors have conducted enqunes mnto the nature and quahity of the assets, habihties, and cash that
make up the Company's capital Furthermore the Directors’ enguines extend to the Company's
relationship with the Group and extemal parties on a financial and non-financial level Having assessed
the responses to thewr enquines, the Directors have no reason to believe that a matertal uncertamnty exists
that may cast significant doubt upon the ability of the Group to contmue as a gomg concern or its abihity
1o repay Joans due to the Company from time to time

As 8 consequence of the enquiries the Directors have a reasonable expectation that the Company has
appropriate resources to contnue 1n operattonal existence for the foreseeable future For this reason, they
continue to edopt the going concern basis 1n preparing the accounts

True and fair view override

In special disclosure circumstances, where comphiance with any of the provisions of the Compantes Act
as to the matters to be mcluded 1n a company's accounts (or notes thereto) 15 mnconsistent with the
requirement 10 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 farr view  In these instances, the Company
would adopt a truc and far view override

12




TRINITY ACQUISITION LIMITED

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

1. Accounting pohcies (continned)

Parent undertaking and controlling party

The Campany's
» immediatc parent company and cortrolling underteking 1s WIT'W Bermuda Holdings Ltd, and
e ultimate parent company 1s Wilhs Towers Watson ple (formerly Willis Group Holdmngs plc), a
company incorporated in Ireland

The Company’s immediate parent company and controlling undertaking wes TA 1 Limited On 3}
Deccember 2015 TA 1 Limited contributed 1ts entire investment 1 the Company to WTW Bermuda
Holdings Ltd, a wholly owned subsidiary of the Group  As 2 result of this transaction the Company's
ummediate parent company and controllng undertaking became WTW Bermuda Holdings 1.td

In accordance with Secbon 400 of the Compantes Act 2006, the Company 1s cxempt from the
requirement to produce group financial statements

The largest and smallest group 1 whuch the resulis of the Company are consobdated 15 Wilhs Towers
Watson ple (formerly Wilhis Group Holdings plc), whese financiel statements are available to members of
the public from the Company Secretary, 51 Lime Street, London EC3M 7DQ

Revenue recognifion

Final dividend mcome from subsidhary and associate undertakings 15 recognised when the subsidiary
undertaking has a Jegally binding obhgahon to make the distnbution Interim dmvidend income from
subsidiary and associate undertakings is accounted for on a receivable basis

Interest receivable and interest payable

Interest recervable and interest payable are recogmised as interest accrues using the effective interest
method

Foreign currency translation

These financial statements are presented i US dollers which 15 the currency of the primary cconomic
environment in which the Company operates (the functional currency’).

Transactions in currencies other than the functional currency are mitially recorded at the rate of exchange
at the date of the transachion Monetary assets and liabilines desominated 1n foreign currencies st the
balance sheet date are reported at the rates of exchange ruling at that date, Non-monctary items that are
measured i terms of hstoncat cost 1o a foreign currency are not retranslated

Exchange differences are recogmsed 1n profit or Joss mn the penod in which they anise except for exchange
differences on transactions emtered into to hedge certam foreign currency nisks (see Financial assets and
financial habilittes, below)

Fixed asset investments
Ivestments in subsidiaries and associates gre carned at cost less provision for impairment.

i3



TRINITY ACQUISITION LIMITED

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

1 Accounting policies (continued)

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

Deferred tax 15 recogmsed on all temporary differences ansing between the tax bases of assets and
liabilities and their carrying amounts 1n the financial statements although deferred income tax assets are
recogmsed only to the extent that 1t 15 probeble that taxable profit will be available aganst which the
deductible temporary differences, carned forward tax credits or tax losses can be utihised

Deferred income tax assets and lisbihties are measured on an undiscounted basis at the tax rates that are
expected to apply when the related assets 1s realised or hiability 15 settled, based on tax rates and laws
enacted or substantively enacted at the balance sheet date

The carrying amount of deferred mcome tax assets 15 reviewed at each balance sheet date Deferred
Income tax assets and hiabitities are offset, only if a legally enforceable right exists to set off current tax
assets agamst current tax habilities, the deferred meome taxes relate to the same tax authonty and that
suthontty permits the Company to make a single net payment

Income tax 15 charged or credited to other comprehensive income if 1t relates to items that are charged or
credited to other comprehensive income  Sumilarly, ineome tax 1s charged or credited directly to equity 1f
It relates to 1ems that are credited or charged directly to equity Otherwise income tax is recogmsed in
the icome statement

Financial assets and financial liabilities

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

The Company classtfies 1ts financial assets and financial habilines i the following categones at fair
value through profit and loss, as Joans, recervables or payables (including amounts owed by / o group
undestakings) or dervatives which may either be designated as hedging mstruments 1n an effective hedge
or not The classification 1s made by management at initial recogmtion and depends on the purpose for
which the financial assets or financial habilities were entered into

Financial assets and financial Labifrties at fair value through profit or loss are mitially recogmsed and
subsequently measured at fair value Gains or losses ansing from changes i fair value through profit and
loss arc presented 1n the income statement within mterest meome or expense in the peniod n whuch they
arse

Loans, recervable and payables are non-derrvative financial assets or financial habilibes with fixed or
determunable recempts or payments that are not quoted m an active market. Such financial assets or

financial Liabiliies are mifially recogmsed at faw value and subsequently measured at amortised cost
using the effective interest method  Any resulting interest 15 recogmised m interest income or interest

expense, as eppropriate

14




TRINITY ACQUISITION LIMITED

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

1, Accounting policies (continued)
Recent Accounting Prononncements to be adopted in Future Periods

In July 2015, the Financial Reporting Counerl (‘FRC’) issued amendments to FRS 101 as part of its
2014-2015 Cycle and other mmor amendments Each amendment not already effective for the Company’s
2015 accounting year will, subject to EU endorsement, be mandatorily cffective for the Company’s 2016,
2017 or 2018 accounting year The changes include the following standards issued by the Intemational
Accounting Standards Board (']ASB’) Intemational Financial Reporting Standard (‘IFRS') 15, 'Revenue
From Contracts With Customers', whose core pnnctple 15 that an entity recogmses revenue to depict the
transfer of promised goods or services to cusiomers 1n an amount that reflects the consideration to which
the entity expects to be entitled 1n exchange for those goods or services, and (u) IFRS 9 ‘Fmancial
Instruraents’, which includes requirements for classification and measurement of financial assets and
liabihittes, mmpawrment of financial assets and hedge accounting In January 2016, the IASB 1ssued IFRS
16 ‘Leases’, which mtroduces a single lessee accountmg model and requires a lessee to recognise assels
and liahilities for all Jeases with a term of more than twelve months, unless the underlying asset 15 of low
velue and, subject to EU endorsement, will become mandatonly effective for the Company at the
beginning of its 2019 accoumting year

2. Cnitical accounting judgements and estimates

The preparaton of financial statements 1n conformuty with FRS 101 and i the applicanon of the
Company's accounting pohcies, which are described in note 1, requires management to make judgements,
estimates and assumptions that affect the reported amounts of assets and habilities and disciosures of
contingent assets and hiabiliies as at the dates of the financia) statements and the reported amounts of
revenues and expenses during the year Judgements, estmates and assumptons arc made about the
camying amounts of assets and habilities that are not reachly apparent from other sources  The estimates
and associated assumptions are based on histoncal expenience and other factors that are considered o be
relevant, Actual results may differ from these estmates

The estimates and underlying assumptions are reviewed on an ongowng basis Revisions to accountng
estimates are recogmsed 1n the period 1n which the esumate is revised 1f the revision affects only that
period, or 1n the period of the revision and future periods if the revision affects both current and future

penods

The following are the critical judgements, that management has made m the process of applying the
Company’s accounting policies and/or the key assumptions or sources of esimation uncertainty that have
a signuficant risk of cansing a matenial adjustment to the carrying amounts of assets and habiliies within
the next financial year

Impairment of investments in subsidiaries

Determinmg whether the Company’s investment in e subsihary has been impawed requires estimations of
the mvestment’s fair value, less costs of disposal, and/or value 1 use. Management judgement 15 required
to 1dentify comparable recent transactions and/or to cshmate the future cash flows expected to anse from
the mvestment and select a suitable discount rate to use i calculahing present value See note 11 for the
carrying amount of investments i subsidianes No impairment loss was recognised in 2015 or 2014

15



TRINITY ACQUISITION LIMITED

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

2. Cnitical accounting judgements and estimates
Impairment of loans and recervables

Management judgement 15 required to assess at the end of each reporting peniod whether there 15 any
objective evidence that loans and recervables are impaired and, 1f so, to determine the amount of any
impaiment loss See note 12 for the carrying amount of loans and recervables No impairment Joss was
recognised 1n 2015 or 2014

Taxation

Management judgement 1s required (o determine the emount of deferred tax assets that can be recogmsed,
based upon the likely iming and level of future taxable profits together wath an assessment of the cffect
of future tax planning strategies Further details are given in note 9

. Turpover

Turnover comprises income from shares in subsidiary undertakings The table below analyses turnover
by the accounntng address of the subsidiary from whom it 15 denved

2015 2014
Sm $m

Income from shares in subsidiary undertakings
Umted Kingdom - 155

4. Operating profit

Audrtor’s remuneration of £5,000 ($7,370) (2014 £5,000 ($7,796)) was bome by another Group
company

5. Employee costs

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

6

Directors’ remnneration

The Directors of the Company received no remuneration for services rendered to the Company during the
year (2014 $nil)

16



TRINITY ACQUISITION LIMITED

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

WIS 2014
7. Interest recervable and similar income $m $m
Interest receivable from Group undertakings 94 91
Tota] interest receivable and similar income 94 91
2015 2014
8. Interest payable and similar costs $m $m
Interest on bank loang and overdrafts 40 36
Interest payable to Group undertakings 26 29
Total interest payable and similar costs 66 65
2015 2014
9. Taxation $m $m
(a) Tax charged in the income statement
Current income tax:
UK carporation tax 5 5
Total current income tax (note (b)) 5 3
Tax charge in the income statement 5 5
2015 2014
Sm $m
(b) Reconctliation of toial tax charge
The tax assessed for the year 1s equal to (2014 lower then) the
standard rate of corporation tax m the UK (20 25%) (2014, 21.5%)
The differences are explained below
Profit on ordimary activities before taxatton 28 181
Tax calculaied at UK standard rate of corporabon tax of 20 25%
(2014 21 5%) s 39
Effects of
Intra-group dividends which are non-taxable - (34)
Total tax charge reported 1n the mcome statement (note 9(z)) 5 5

(c) Change in corporation tax rate

The Fmance Act 2013, sct the rate of UK corporation tax at 20% with cffect from | Apnl 2015 The
Finaace Act 2015, mamtamed this rate for the year from | Apnl 2016 The Finance (No.2) Act 2015,
wiuch was substantively enacted on 26 October 2015 and received royal ascent on 18 November 2015
reduced the rate 10 19% with effect from ¥ Aprt] 2017 with a further reduction to 18% from 1 Apnt 2020
As the changes were substantively enacted prior to 31 December 2015, they have been reflected 1n these
financial statements

Deferred tax assets have been recognised to the extent they are regarded as more hkely than not as beang
recoverable erther egamnst the Compary’s own future profits or by way of group relief agamst those future
profits of fellow UK Group comparnses

17



TRINITY ACQUISITION LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

{continued)
2015 2014
10 Dvidends paid Sm $m
Equity drvidends on ordinary shares
First interim (2014 16 December 2014) - 155
- 155
Subsidiary
undertakings
11 Investments held as fixed assets Sm
Cost or valuation
1 January 2015 5,975
Additions 178
31 December 2015 6,153
Carrying amount 31 Decemnber 2015 6,153

Carrymg amount 31 December 2014 5.075

1) Addwmons

On 29 December 2015 Company transferred e note receiveble for €162 milhon ($178 milhon) due from
Willis Europe B V. to 1ts subsidiary, Willis Group Limited As consideration for the note Wilhs Group
Limrted 1ssued 100,000 ordmary $1 shares to the Company at a total value of 3178 muliion

In the opinion of the Directors, the fair value of the shares in the subsidiary undertakings 15 not less than
the amount shown 1n the balance sheet.




TRINITY ACQUISITION LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

(continued)

15. Investments held as fixed assets (continued)

The principal subsidiery undertakings at 31 December 2015 were

Percentage of Couantry of
share capital beld  Class of share wcorporation
Insurance Broking
Willis Limited 100% Ordinary of £1 each United Kingdom
Holding Company
Willis Group Lumrted * 100% Ordinary of 12 50p each Unyted Kingdom
Orduary of §1 each
Willts North America Inc. 100% Common USA
Wilhs International Limited 100% Ordinary of £1 each United Kingdom
Wilhs Faber Limited 100% Ordmary of £1 each Unmted Kingdom
Wilhis Europe B V 100% Ordinary of €454 each Netherlands
Willis GS France Limited 100% Ordmary of €] each France
Management Services Company
Willis Group Services Limited 100% Ordinary of £1 each United Kingdom

* Owned directly by Trimity Acquisition Limited, all other undertalings are indwrectly held.  All
undertakings operate pnncipally i the country of their incorporation

The Company 15 exempt from the obhigaton to prepare group financizl statements in accordance with
Section 400 of the Companies Act 2006 as the Company 15 2 whaolly-owned subsidiary of Willis Towers
Watson plc (formerly Willis Group Holdings ple), in whose finencial statements 1t 15 consolidated. These
financial statements relate to the Company only end not to 1ts Group

Details of all shares in subsidiary, associate and significant undertakings are shown 1n Appendix 1.

2015 2014
12. Debtors Sm $m
Amounts falling due within one year:

Amounts owed by Group underiakings 1,720 797
1,720 797

Amounts falling due after more than one year:
Amounts owed by Group undertakings 519 519
519 519
2,239 1,316




TRINITY ACQUISITION LIMITED

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

12, Debtors (continued)

Amounts falling due within one year

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

Promissory note | An mterest beanng loan of $300 milhon 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 anpum. The amount due at 31 December 2015, including mterest, 1s $301 milhon

Promissory note 2 An interest bearing loan of $241 milhon due from Willis Nerth Amenca Inc. was
granted on 1 September 2012 The loan 1s repayable on demand wath interest payable on the unpaid
principal at a rate of 7 24% per annum The amount due at 31 December 2015, includmng mterest, 1s $242

mullion

Promissorv note 3, An terest bearing lean of $241 mullion due from Wilhs North Amenca 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 38% per annum The amount due at 31 December 2015, including interest, 15 $242
maihon

Loan illis Eurgpe B V

On 21 December 2015 the Company drew down €544 mullion (3592 nmulhon) on 1ts new 1-year term loan
faciiity to find the Group's acquisition of the remanmng shares in Gras Savoye On the same day the
Company then loaned this sum 1o its indirect subsidiary, Willis Europe B V | as two interest-beartng notes
as follows

WEBV Note | 15 a loan of €414 pulhion ($450 mullion) Interest 1s payable on 31 May 2016 and 30
November 2016 at the rate of 1 65% per annem The loan principal and any unpaid interest are repayable
on 30 November 2016

WEBYV Note 2 15 a Joan of €130 mullion (§141 mlhion) Interest 1s payable on 31 May 2016 and 30
November 2016 st the rate of 1 65% per annum The loan principal gnd any unpad interest are repayable
on 30 November 2016

Amounts falling due afier more than one year
Included in amounts falling due after more than one year by Group undertakimgs are two loans as follows

Promussory note 5 An interest bearmg loan of $247 miihon due from Willis North America Inc was
granted 1 October 2013 The loan is repayable on 15 August 2023 with mterest 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 31%
per annum Interest accrued of $6 milhion 1s included in amounts falling due within one year

Promissory note 6 An interest bearing Joan of $272 million due from Willis North America Inc was
granted 1 October 2013 The loan 15 repayable on 15 November 2023 with interest payable on the unpaid
princrpal 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 millicn 15 mcluded m amounts fatling due within one year




TRINITY ACQUISITION LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

{continned)

2015 2014
13. Creditors: amounts falling due within one year Sm $m
Amounts owed to Group undertakings 17 576
Amounts owed to Group undertakings m respect of corporation tax 5 5

group rehef
Other loans €09 17
Accruals and deferred income 11 11
642 609

Included in amounts owed to Group undertakings tn 2014 15 a loan of $423 millen {‘Eurobond’) from
Willis Netherlands Holdings B V on which interest 15 payable at a fixed rate of 6 12% per annum The
ongmal repayment date of the loan was 1 July 2015 On 30 June 2015 the repayment date was extended
to 1 July 2019 For 2015 the loan princpal 1s ncluded 1n note 14, amounts falling due after more than one
year

Included in other loans are the following

On 20 November 2015 the Company entered mnto a discrete stand alone 1-year term loan facihity with two
tranches, the first being €550 mullion for the Gras Savoye transaction and the second being $400 milhion,
which was undrawn as at 31 Decernber 2015 On 21 December 2015 the Company drew down the sum of
€544 million ($591 million) on this new I-year facility to finance the acqmision of Gras Savoye The
Company drew down on second tranche of $400 million on 4 January 2016 as detailed i note 18

$22 million representing the amount fallng due within onc year of & term loan with a balance outstanding
of $242 milhion (“Tenm Loan’) which was executed on 16 December 2011, The $22 mulbon 1s repayable
1 consecutive instalments of $5 6 million on 31 March, 30 June, 30 September and 31 December 2016
Interest 1s set at each quarter based on LIBOR plus a margin and is payable quarterly

2015 2014

14 Creditors: amounts falling due after more than one year Sm $m
Amounts owed to Group undertakings 601 -
Other loans 1,200 756
1,801 756

Included 1n amounts owed to Group undertakings are the following loans

$423 million (Eurobond') from Willis Netherlands Holdngs B V , the terms of which are detailed in note
13

$178 mulhon Joan from Wilhs Group Services Limuted Interest 1s payable half yearly st the rate of
1 8555% per annum. The loan principal and any unpaid mterest are repayeble on 30 November 2020

Inciuded in other loans aie the following

$219 million represents the amount falling due after more than one year of the Term Loan and 15
repayable n consecuttve instaiments of $5 6 mullion on each 31 March, 30 Junc, 30 September and 3]
December until 23 July 2018 Al remaming amounts are due on 23 July 2018 The amounts repayable
within one year on this Term Loan are included within note 13 Interest 15 st at cach quarter based on
LIBOR plus a margin and s payeble quarterly

$523 mullion represents two senior potes missued on 15 August 2013 $250 milhon 1s repaysble on 15
August 2023 with interest paysble half yearly at a rate of 5% $275 milhon 15 repayable on 15 August
2043 with interest payable half yearly af a rate of 6%
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015
(continued)

14. Creditors. amounts falling due after more than one year {(confinued)

$467 milbon was outstandmng under the Company's revolving $800 mullion credit facility as at 31
December 2015 (31 Decemnber 2014 $mi) Drawings under this faciity bear miterest at LIBOR pius a
margin of 1 25% to 2 00%

2015 2014

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

207,858,858 (2014 207,858,858) ordinary shares of 10 pence each 34 34

10,010,000 (2014 10,010,000} ordinary shares of $1 each 10 10

44 44

16. Contingent habilities

The Company guarantees, on a jomt and several basis with certain fellow subsidiary undertakings of Willis
Towers Watson plc (formerly Willis Group Holdings plc) and Willis Towers Watson plc (formerly Willis
Group Holdings pic) itself, the following debt secunties 1ssued by Wilhs North Amenca Inc , also a fellow
subsichary undertaking of Willis Towers Watson pic (formerly Willis Group Holdings ple)

« 3394 mllion 6 200% semor notes due 2017, and
¢ 3187 million 7 000% senior notes due 2019

The Company 15 also a guarantor, with certain fellow subsidiary undertakings of Willis Towers Watson plc
(formerly Willis Group Holdings plc) and Willis Towers Watson pic (formerly Willis Group Holdings ple)
itself, of the following debt securities issued by Willis Towers Watson plc (formerly Wilhis Group Holdings
plc)
o $300 million 4 125% senior notes due 2016, and
$500 million 5 75% sentor notes due 202

UK pension scheme contributions

On 30 March 2012 the Company became a guaranter, with certamn fellow subsidiary undertakings of Willis
Towers Watson plc (formerly Willis Group Holdings plc) and Willis Towers Watson ple (formerly Willis
Group Holdings pic) wself (collectively the “UK penston guarantors™) of a schedule of contnbutions agreed
with the UK pension scheme Trustee

On 31 December 2015 2 revised schedule of contribuhons was agreed for the on-going sccrual of benefits
and deficit funding contributions Willis Towers Watson ple (formerly Willis Group Holdings plc) will make
to the UK Plan to the end of 2024 Based on thus agreement, contributions in 2016 will total approximately
$83 mulhion, of which approximately $53 million relates to contributions towards funding the deficit. A
parent guarantee 1n a standard Pension Protection Fund format is 1n place between the UK pension guarantors
and the Scheme 1n relation to the existng obligation of certam UK substdianes of the Group to contribute to
the Scheme The guarantee covers defined circumstances relating 1o non-payment by the subsidianies of thewr
current or future obhgations when due for payment to the Scheme

Annual deficit fimding contrbutions wall reduce to approximately $22 milhon for 2017 through 2020
aithough additonal “funding level” contnbutions may become payeble based on funding level assessments
made between December 31, 2017 and 2024. Such annual funding level contnbutions are capped at
approximately $15 million From 2021 annual deficit funding contributions may be ceased, and instead paid
into escrow, 1f the Scheme 1s ahead of 1ts funding plan The UK pension guarantors have also agreed to
guarantee the payments under the plan
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015
(continued)

16 Contingent iabikities (confrnued)

The revised schedule of contributions replaces the previous agreement and therefore eliminates the
clauses over profit share contributions and exceptional refurn contributions that became payable 1n certamn
circumstances

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

Willis Securjties Ing_revolving credit facibity

On 3 March 2014 the Company became & guarantor, with certain feliow subsidiary undertakings of Willis
Towers Watson plc (formerly Willis Group Holdings plc) and Willis Towers Watson plc (formerly Willis
Group Holdings plc) tself, of a $30¢ milhion revolving note and cash subordination agreement entered
mto by Willis Secunties Inc, also a fellow subsidiary undertaking of Willis Towers Watson plc (formerly
Wills Group Holdings pic)

On 28 Apnl 2014, Willis Securities Inc. entered into an amendment to the $300 mithen revolving note
and cash subordmation agreement to increase the amount of financing and 10 extend both the end date of
the ongnal credit penod and the original repayment date As a result of this amendment, the revolving
credit facihty was increased from $300 million to $400 million The end date of the credit penod was
extended 1o 28 April 2015 from 3 March 2015 and the repayment date was extended to 28 April 2016
from 3 March 2016

On February 27, 2015, Willis Secunities Inc entered mto a second amendment to the revolving note and
cash subardination agreement. This amendment included all of the foltowing (1) the end date of the crednt
penod was extended to 28 Apnil 2016 and the repayment date was extended to 28 Apnl 2017, (u) Wills
Secunitres Inc, was permutied to mcar up to $400 malizon in indebtedness under the $800 milhion revelving
credrt facality held by Trity Acquisiion Limated, and () Willis Securties Inc will have the abihty to
borrow 10 Euro, Japanese yen and other approved currencies subject to a reserve for foreign currency
fluctuation

Proceeds under this credit facility will be used for regulatory capital purposes related to securities
underwntmg only, which will allow Willis Securities Inc to meet or exceed capitel requirements of
regulatory agencies, self-regulatory agencies and therr clearing houses, including the Financial Industry
Regulatory Authonty Advances under the credit facility bear interest at a rate equal to LIBOR plus a
margn of 150% to 2.25%, plus 100%, plus 05% to 125%, in cach case, based upon the parent
Company’s gueranteed senior-unsccured long term debt rating A margin of 1 75% apphes while the
parent Company's debt rating remams BBB-/Baa3

In addshon, Willls Secunties Inc will also pay a commitment fee equal to 0 25% to 0 40% of the
committed amount of the crednt facility that has not been borrowed

Letters of credit

On 30 July 2015 a letter of credit was tssued on behalf of the Company for up to $4 25 milhon This
expires on 30 July 2016

Other guarantees

The Company 15 also g guerentor of 260 cumulative redeemable preference shares with an aggregate
subscnption pnice of R26 mullion (3 1.7 million) m the preference share capiel of Clorpique 149
{Proprictary) Linuted, a company registered m the Republic of South Afnca The Company 15 not a
guarantor for the mitial drvidend
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015
{continued)

17,

Related party transactions

FRS 101 (paragraph 8(k)) cxempts the reporting of transactions between Group companies i 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

18, Events after the balance sheet date

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

Immediately following the merger, Willis Group Holdings plc changed rts name to Willis Towers Watson
plc

In comnection with the consummation of the merger Willss Towers Watson plic and certain of its
subsidianies then undertook a number of transaction steps to effect a reorgamsabon On 4 January 2016
the followmng transactions occurred as part of the reorganisabon

s The Company drew down on its l-year term loan facility the sum of $400 mulhion and lent this to
Towers Watson & Co for the refinancing of debt which became due on acquisition

o WTW Bermuda Holdings Lid, the Company’s immediate parent, contributed 5,000 mlhion shares
worth $5,086 miflion of 1ts newly 1ssued voting preferred stock to the Company m exchange for an
1ssue of 1 mithon ordimary shares in the Company at atotal value of $5,086 milhon

s The Company then contributed the 5,000 million preferred shares in WTW Bermuda Holdings Ltd
to Willss Group Lumited, the Company’s unmediate subsidiary, in exchange for an 1ssue of 1 million
ordinary shares by Willis Group Limited at a total value of $5,086 milhion

19.

Explanstion of transition to FRS 101

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

The accounting pohcies set out m note 1 have been applied 1 preparing the financial statements for the
year ended 31 December 20135, the comparative informanion presented m these financial statements for
the year ended 31 December 2014 and mn the preparation of an operung FRS 101 balance sheet at 1
January 2014 (the Company's date of transition)

In prepaning 1ts FRS 101 balance sheet, the Company has adjusted amounts reported previously in
financial siatements prepared m accordance with its old basis of accounting (old UK GAAP) An
explanation of how the transition from old UK GAAP to FRS 101 has affected the Company's financial
position, financial performance and cash flows 15 set out i the following tables and the notes that
accompany the tables
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015
(continued)

19. Explanation of transition to FRS 101 (continued)

Reconcilanon of equuty as at 1 January 2014
1 January 2014

Effect of
transition to
0Old UK GAAP FRS 101 FRS 101
Notes $m $m Sm
Fixed agsets
Investments 5,975 - 5,975
5,975 - 5,975
Current assets
Debtors
Amounts falling due withain one year i 794 (1) 793
Amounts falling due after one year n 528 (9) 519
1,322 (10) 1,312
Current liabilities
Creditors amounts fallmg due within . (189) 1 (188)
one year
Nef current assets 1,133 (9) 1,124
Total assets less carrent liabilities 7,108 © 7,099
Creditors, amounts falling due after
more than one year i (1,204) 10 (1,194)
Net assets 5,904 1 5,905
Equity
Called up share capital 44 - 44
Share premium 2,624 - 2,624
Retained carnings 3,236 1 3,237
Shareholder's equity 5,904 1 5,905
Noftes 1o the reconcilianion of equity
1 January 2014
Notes $m
Shareholder's equity reported under old UK GAAP 5,504
Adjustments to equity on transition to FRS 101
Effective rate interest on structural loans i 1
Debt issuance fees shown against debt u 0
Eqnity reported under FRS 101 5903
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

(confinued)

19. Explanation of transition to FRS 101 (continued)

Reconciliation of equnty as at 31 December 2014

31 December 2014

Effect of
transition to
01d UK GAAP FRS 101 FRS 101
Notes Sm Sm Sm
Frxed assets
Investments 5,975 - 5,978
5,975 - 5,975
Current assets
Debtors
Amounts falling due within one year u 798 {1) 797
Amounts falling duc after one year n 527 (8) 519
1,325 (9) 1,316
Current habilities
Creditors: amounts falling due within
one year 1 (610) 1 (60%)
Net current assets 715 {8) 707
Total agsets less current habilities 1t 6,690 8 6,682
Creditors amounts falling due after
more than one year (765) 9 (756)
INet assets 5,925 1 5,926
Equity
Called up share capital 4 - 44
Share prermum 2,624 - 2,624
Retained eamings 3,257 i 3,258
Shareholder's equity 5,925 1 5,926
Notes to the reconcthation of equity 31 December
2014
Notes $m
Shareholder's equity reported under old UK GAAP 5,925
Adjustments to equity on transitien to FRS 101
Effective rate interest on structural loans ] i
Debt 1ssuance fees shown agranst debt ii 0
Equity reported under FRS 101 5,926
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(continued)
19 Explanation of transition to FRS 101 (continued)

Reconcihation of profit for 2014

2014
Effect of
{ramsition to
Old UK GAAP FRS 101 FRS 101
Note $m Sm $m
Turnover 155 - 155
Operating profit 155 - 155
Interest recervable and similar income 91 - 91
Interest payable and similar costs (65) . (65)
Profit on ordinary activities before 181 _ 183
taxahon
Tax charge on profit on ordunary
activities (5) i )
Profit for the year 176 - 176

As described 1n Note 1, the Company has taken advantage of the disclosure exemption permitied under

FRS 10} 1n relation to presentation of a cash flow statement.
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APPENDIX | SUBSIDIARIES, ASSOCIATES ARD SIGNIFICANT UNDFERTAKINGS AS AT 31 DECEMBER 2015

Acxppells Ageacy Limhed)

Perceatage of share Country of
caplts) keld Class of share Incorporation

Tht uadermakmes 51 3§ Decernber 20135 were.

Witia Grwesp Licohied * 100% Ordmuyof 115pesch  Ordenary af $1 esch taited Kaogrorn
Witls Nerth Arserica Tne 1% Cormmos UsA
Wilks Servces LLC F00% 100% membersiop USA
Willis LIS Holdiog Coampany, kot 100% Cammon Che A Coxznet Cles B USA
WTW Delsware lloltings, L1.C 100% 1 DO%, membership mierR USA
Cimdcl Mexges Beh lnc 100% Commoo of $00] cach USA
Willis HRE Bnc, 100% Comaren Class A Conynos Clas B Usa

Exwvirootsscesl, ihe 100% Common US.A.
FBW LLE (formerly hilsdeipis Beacfits LEC) 0% 1LC a0 ghares UsA
Providon Fandmg Assccamss, bne. 0% Commenon of 31 each USA
Sk, Bell & Thorpaon, ke 100% Conrmoo of 51 each USA
Wesipan ARH, [LC 100% 100% memberrhp wetren USA
‘Westport Fimsacul Savier:, LIC 1 D% 100% memberrhip inttrent USA.
‘Wiltis of Connechen, LLC o0 100% memberrhp ntrrest USA
‘Wiltis of Grester Kansas, Inc. 100% Commoa USA
Willis of Qidaboms, Inc F00% Comntt 01 31 exth UsA
Wille of Virginis, Ine 100% Commen USA
Willks of Wyeadeg Inc, 100% Common USA
Wik Prageerss of Conpecticot loc. 10% Cozmee UsSA
Withe of Mictagan, ke 100% Cermaoen of 31 each VSA
e J00%. Commen of §3 exch YSA
Willis Adeministitive Sernces Cogpentua. I100%. Comemon of $1 exch Usa
Wilkis of Colaedo, Joc. 100% Cotamob of §1 exh usa
Wilkis Amences Adcmistration, Ine. 100% Cotmznom VEA
Wilhs Insarance Services of Californda, nc. 100 Commen VEA
Willks bnonmee Serncas of Genegia, Inc. 100% Cenxmaon of $1 each USA
Withs Mmagement {Vermont) Limsied 100% Comman of §10 00 each UbA
Encore Inyormncs FCC Linsdied T00% Comamon USA.
Fncorz Oec 3C, e 100% Commen USA.
Willa North Amesicns Holdomg Compery 100% Cothitos USA
Willa oF Alsbazna, bne 0% Corznon of 100 cach USA
Wille of Anzoes, e 100% Corrron 651 cach USA
Wills of Kimows, loc, 1005 Carzzom of §1 sk USA.
Willis of Louinuss, o, 100% Corzom el $1 onch Usa
Willis of Mazylssd, lue. 1% Common Chax A of §] Coumen Clans ¥ of $) UsSA
Willis of Masschuscrts, Inc. 100% Comren UsA
Wil of Misneson, Inc. 100% Corzmom ef 3] esch UsaA
Wik of Missisepp, Ine. 100% Comemon o[$1 exch UsA
Willis af New Hampslre, Inc. 100% Corzoan USA
Willis of New Jeriey, Inc. 0% Comon of §1 oxch US.A
Willis Ciacoms Lufe, LLC 100% 100% rosexbarsiop UBA
Wilkis of Mew York, Inc. 100% Contocan 6857 each USA
Willis Persoead Lines, LLC 1O0% 100°% mexbentkiy et US A
Wilhs of Narth Carotina, Inc. 100% Commmoh 6151 sch USA
Wikl of Uhio, Inc. 100% Coxonan of $) ach UEA
Wills of Orepan, bnc. 100 Comeca USsA
Willis of Permaybvanu, lac. 100% Comeann of$) cch UVSA
Willis of Seatlie, e 1% Common of £ exh USA
‘Wills of Tecnesoae, Ine joo% Common of §] axch USA
Willis of Flarids, Inc. o Common of $1 ach UsA
Wilhs of Texas, Inc. 100% Commah 6731 Gk USA
Witlss of Wiecontin, bee. 100% Covuntn of §100 cach USA
Wills Frocoasing Bawecs, Lo, T00% Comescn USA
Wilhs il Inc % Couracns usa
Willis Sexunties, Ine. J00% Cocman 0 §1 each USA
Al-Pratain Wilke Cs. L1.C. % Onmary of AED 1,000 cach. Dubal
45% [190% ownrd perest Ax
AF Wills Bahrin WLL. Fxarn WilirCo LLC) Ovdtaary of BIID 30 2ack Badrzin
49% [100% pwned puc2 AR
AF Wil Babraio EC. ‘Fereaim Wis Co. LL.C.) Onlfipary of BT 100 each Fabran
20% [#0% owmcd parent Ak
WiNis Sacadl Arabds Company LLC Fattabn Wl Co LLC] Orfuery of SR 1,000 each Samch Arshin
Wills Intwrmase Brokens Co L, L10) Ordnary of EMB | cach {hise
Witlis Holding GmbH 100% No corponiticn — B0 s Gommy
Willis I Betellignagsgrsetinchefl whH 100% No corparitact — 10 thares Germany
Wilka Q¥ & Co., K.G. 100% Mo corporstion —> no st Germamy
aorRik Risiko-Mmagrment-Beanng GebH 100% No corparation - oo g Ciermmny
Wil Asschumacs CGinbl! TO0%. No corperation <> po ghere Gemmey
TWA Marize GubH 0% Ne corpomcion —» po shares. Cermany
Wikt Finarskozzegte GrbH 100% No corporsnc => o0 shus. Oermxny
Willa Schadensmesagrmant Gmbi] 100% Na torperstica - > w0 shares Geonany
WHN GmbH 3% No eorpontics —> po sharek Gty
WV Vesichermgrmskier Umbi] 0% No corporatsos =2 po shants Gy
Wills Re Gosbll & Co, KRG 100% No corporstian «> po shares (ermany
Acappelts Group Foldings Linimed (1) A& B class Ordioery thares of £0.0) cach Uhed Kingden
67% [ 1O0% owaed parezt
Acppeia Services Licutad Assppeth Group lloMings  Ovficary ol L1 exch Vnited Kinge
Limited)
§7% [ 100% pwoed parsst
Acappells Ageocy Lizsicd Acappelia Gronp Holdlaps  Ordmary of £1 esch Upued Kisgdom
Luated)
57% [100% ewned poezt
Asappelly Dalepaicd Autbority hronth amenca T jsjted Acappeiia Apeocy Limhod] Ondinary of £1 cach Limated Krngiowr.
Acappelhs Tramectaral Resl Briate Lizuted ST (0% ewncd pureat (o ofE) cach Ueited Kingdatn




TRINITY ACQUISITION LIMITED
APPENDIX | SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2015

Acapedla Capital Ligtised

Acpptlis Syndcate Managrment Lamned

Willt Pension Trostess Limited
Wills UK Irvestmenss

Hurafickd Swift & Kering LLP
Milket 2013 Lunited
Miller bngarcsos Servws LLP

Miller bvmrewe Holdogs Lioted

Miller Holdings Lanacd

Mt Fetaranee Services (Stagupore) P Limiud

MICAL

Miller Masine Linxied

Milcr North Americy lamitod

Milks Rowsurnce Brokery Limbied

Six Clerks Imsurnee Services Limitod

Mors nstrncs Covepaey [denited

Ml Ioraraace Investiments Lisciled

Milies Bermuds Lmaid

fpecia) Contlogency Wi Limbed
Special Contingency R, e

Cayle Humbiton Hebdings (UK) Limited
Rechardscn Fiosken jkidings Luzaied
Coyte Razilion Yrnuntncs Brokers Limised

Wikls Lixcdwd
Gliercazn UK Holdings [imbhed
Frber Glotal iz

Exvran Hokling Tecsnde Liroied

FPH Limined

Prooe Profersscns Lamitsd
The CORRE Partotryhip Hakiizgs Lizked
CURRE Partoarsiap LLP

Wit UK Limited
Wilks Cotron (FR) Lywted
Willis Corrocs M sgamcat {Luxembourg) §.4

‘Wis Faber Linltad

Fruxs Snees Frogees Lrasied

Johoaon Poddifae: & | A Levied

Opus Holdogy Lamited

Trmsry Procening Sernces Limited
Willis Caprxd Markesy & Advisary Limied
Willks Japa Lrwsand -

Wills Japas Holdrmp K K -

Willh Japes Services KK
Wills Re lpm K K

Wil Empleyte Benefits Lonited

Willa Faber & Dumes Linstad

Wils Conooa Fimancisl Fisaning Linded
Willis Corporste Ditector Serviers Limued

Percentage of thare
capiial helid
7% [ 100% owocd pares
Acurpalls Group Holdoaga
Limied)

E7% [ 100% ewned powerr
Acappells Griop Haldngy
Limieed)

100%
100%

53% [43% owned by Wilhs
Faber Limued)
100%

5% [ 100% owncd parest
Miller 201§ Limvad])
5% [100'% ewacd poest
MiBer Ixgurence Holdiogs

Lizited]
25% [ 100% pwped pazent
Miller Insurancs Holdmgs

Limited]
5% [100% cwned parent
Mila swens lokdngs

Lizited)
23% [100% owaed parent
Miller Insaramce Holdmgs
Timited)
5% [100% cwaed parent
Miller nmmaace Holimps

Lixited}
RS [100% cenecd perend
Milier bxturance | SoXinzgs

Limked)
5% [100% owsed parcr
MiDzt Ixporceco Haldings

Limmtexd]
AT% [ 50% pwoed parent
Milier Inzummee Holthegs

Lanitedt)
£3% [100% cwaed parem
Millér Intagzuce Hokiings
Limked)

5% [100% cwned pareal
Maller Inmranes Boldings
Lizited]

E5% [ 00% owned pasees
Miller lntrance Holdimpt
Limsing)
£5% [100% owned parest
3iler st Holdings
Lhagies}

u%

5%

100%
Lo0%
HOOK.

100%

%

100%
1A%

100%

100%
100%
5%

100%
100%
100%

100%
100%
0%
o
(1)
100%
190%,
100%.
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1008

Clas of share

Ordpoary of ] each
Ordanmy of {] catk

Ordmery of £] each
Onitnary of £1 eack

LLP te shuros

Owrdizary of 11 each
LL¥ pe sharey

Ordoary Shares £1
Ordmary Shares £

Ordinxry Bhares

Ovdesary {1 Shares wod £1 Redeemuble Prefereaze
Shams

Crdiaary Shares £
Ordtxary Shares £1

Ordbaery Shares £

A Orttmary Shaves £]1 & B Ordmary Shoes £1

Orchnary Shams of $350,000 sa=h

Ovdzmmy Khows £1 esch & Rederanile Preforrnce
Bharcs ef L1 each

Ordzary sharcs of BMD 1 00

Oedoary ol L) oach
Common

Ordury of L) sach
Crdisary cf £) each
Ordmary of £] each

Ovdinary of {1 cuch

Octigary of {) each

Ordinary of £1 cach

Osctinary A 51£) each, Ovdenoy B of £1 ouxch,
Ordiziry At U531 each, Ordaary B of USS)
each, Defiryed of USS) each

Ontizzary of £] each

Ordinary of {3 tach

LLFBo shures

Ondiory of £1 each
Oxdanary of L) each
A0 votung rheres of 5,330 Linambocrg

Oxdinary of £) each
Onfinery of £] each
Octizery of £] exch
Drdezary of © Oy ench
Ovlinary of £} cach
Crdtnary of £1 ench
Ondsaary of £3 cach
Ordonary of | IV cach
Ondizary of § JPY cuch
Oréoary of 056 JFY each
Ordowry of 1 JPY each
Ordinary of £1 cach
Ordmary of L) aah
Orfivary of £] cach
Orcuwry of £3 cazh
Oy of £ cazh
Orkinary of £} cach
{ndiwry of £1 encty
Ordinary of (1 ench

Country of
Inserporation

Unrted Riogdom

Unried Kingdom
Undwed Xiagdom

Uz Kingdoe
Unised Kisgdom

Uit Kiagtiom

lnited Kiogdom

Utdied Kengdom

Unned Ko

Unhed Kingdomn

Trding
Trading

Tracing

Neo-Trading

Noo-Traing

Trading

Noa-Tradng

Dormant

Trading

Tradmg

Noa Tradmg,
Tostag

Tlokiing/Dormam
Iiokiing




TRINITY ACQUISITION LIMITED
APPLNDIX 1 SUBSIDIARIES, ASSOCIATES AND SIGNIFICAN1 UNDERTAKINGS AS AT 31 DECEMBER 2015

Percentape of share Coantry of
capital hedd Class of share mcerporation Activity
Ordmary of £1 each (214,780)
PMIHA Haldops Livued 100% Ortucary of £1 cach (4., G, I E) Uitcd Jongdom Holdmg,
I Health Group Loisd 100% Ordmery of L) exth Limied Kmgdom Holdmg
Corporate Mcdice Mansgemem Lixuied 100% Ordsnery of £1 ek Umted Kmgdom Trading
Private Medacme itermedinries Linated 100% Ontannry of £ each Umibcd Koo Tradag
Willis Greep Services Limited 100% Ondinary of {1 esch Uniied hmpdom Tradiag
Wilts Comrooo Nammpees Lmned 100% Oriltnary of£1 cach Undied Kingalom Holdmy
A% [55% held by Willis
Bamficld Swift & Kemung LLY C Nominees Lbrricd: LLY 1o shares Lo Kingdom Trading
Willn Croup Mcdies) Trost Lonited 100% Ordinary of £ cach Trnhted Kmpdom Dormant
Wibis Faber Underwritiag Aptncin Limited 100% Ordynary 1 £] each Utrind Eingom Holding
Wit Faber Underwritng Sorvicet Limited 100% Orthory of £1 each Utited Exepdomn Dorment
Willis Interaational Lirdted Lo Ortiory of £1 ench Unsted Krngon Holding
Ventere Remaursscs Compacy Limited % Orduary $ Bharcy & Profersocs Fharcs. Barbedos Trading
Mendian lnrance Company Limtted JorR Common bf $240 £ach Bemda “radng
Wilkis (Bermwda) 2 Lented 100% Commeon of §) each Boxth Dormmot
Resiheace Re Limited 100%. Commen thare par valoe 51 Bermada Trading
Willis Maoagemeot (Grbmdiar) Lirshied 100% Drdinary o L1 each Cibnlwr Trdiog
Filars Street Inmpemnce 100% Ordimary of £f onch Craexnsey Tredmg
Tnmty Square Ingerance Limited 100% Owtinazy of £1 each Gismdne Trading
WED Servicica SA g £V mf'“""';‘v';’m Ordmmary of MXP 100 esch Menoo e
Wilks (15 Innmasec Broker LLC 100% LLC po shares Ry Trading
Asiowns Verwaltongs AG 100% Regutered shares of CHF 1,000 exch Swineriend Trwdmg
Willa AC 100% Regustered shares of CHP 1,000 cach Swrzeriand Trading
‘Willis Covretage de: Reaseguros S.A. 100% Crdmary 6f } Bolivaree exch Veacnach Trading
Wilhs myarmce Byvkery LLC 100% LLL 6o chares Virma Tradmg
Willis Overscas krvestments Linted 100% Ordmary of £10 each Thaked Kingdoes Hobdog
Willis (Shanghai) Busroess Conrciting Co, LTD 100% Chatsa Trding
100% [ 67% beld by Willn
Intcrashoon] Limited 33%
WRis Forope RY heM by Willis Ovenes Ordiowry L[€453 T8 each Netherlands Tlolding
Tovestrpenn Linshed)
$6% 4% owacd by Willl
Willss Comedares de Reasogmes SA 1 Sons! 1 dmited] Ordwary of ARS ] exch Arpeatim Teadhng
3% [4% ownod by Wilkss
Willis Arpeptana S A tomrmtionsl Limited] Orfisnary of ARS 1 each Argeatine Tradieg
5% [5% ownad by Wilkle
Antfing EA Inserastional Luzed) Ordmary of ARS 1 cach Argrztns Dormamt
95% (5% ownod by Wills
WED Cossuhores 8.4 Iekroetionsl Luzsied) Crdinary of ARS 1 esch Argeating Trding
Willls Aurtratis Holdings Lamited 100% Ondinary of 2 Avstrahac dodlars cach Australi Trading.
Trnity Processmng Services (Austraha) Pry Linched 100% Ordinary of 1 Awstilian dollar esch Angtralla Trachag
Ordosary of 2 Anstraban doller sa:h, Qedinary of
Wilas Avciin Limhed Yo% 247 Avstraloen dotars each ond Orduzmry of ) el Trachag
Razhand Offver 1 ] Limaltcd - 13 ligov 100% Ordipary of £] ench United Kiagdon In Hquidseson
Ordamary of 16384 Auscehan doflars cach and
CXA Risk Sobshous Pry Lished ook Clnts B stare £f | Aratraio ol each Aamrelis Trdicg
Wills Emphoyes Beneftts Pry Liniind 100% Ordinmry of 1 Anttrafins dollm each Angtreh Tracking
Willls Reyserance Avwcreti Limited 100% Ordinwry of 1 AertSan dollar cach Ausralia Teading
Withs Anxtraba Grotp Sesvices Pty Limssed. 10¢% Ordivwy of 1 Aestralian dollar cach Asstuba Toading
Tuchand Ohver Vnderwrinag Sacagers Pry Lignied 100% Onfinmy of } Austrzhes dolixr each Ansmabe Trading
Willis Qb 100% N» corporzhon - Ro shenes Ansins Trding
WEB Cormtora de Bagoron Lids 100% Ordinary 6f 125 BL cach Bl Trachag.
100% [ 70% owned by Willa
Serter Sovons Tecnicos de tupecesn, Lovantmmenios ¢ Avatisoes  Eviope BY, 30% rwmed by
Lida Wil Compiores de Scfuris Ty e[ERL] aack Bl Iradiog
Lemiada
100% (3% cwnaed by Willis
Burope BY, 1% owned by
Wilks Cosrctor de Soguros Limitade WFB Corrosers 8 Sepam Ordpmry of BRL 1 cach Bl Trading
L)
100%] #9% owned by Willes
Caresdor de Sepues
Willis Affimity Conetores de Segures Limiuda Limstade; 1% owoed by Ordivary of BRL ¥ each. Bzl Tradeag
Wilks Barope Bv)
Yerk Vais Camretor € Adminastradiors de Seguros Livatacs, Wk Ordinery of BRL ] ench Baazil Dot
100% | 90% crwmed by Wilhy
Cenestores de Segumd
Wil Ademantsrador de Bensdiesos Luds Lunsisde, 10% owaed by Owdinary 0T BRL ] each Brexil Dormmt
Wilhs Affieuty Corrototes de
Segures Lida)
Wilks Corretoa de Kessegaros Limeads 100%. On¥aary of BRL ) each Brxil Trading
Wlles do Braai] Conrtom de Resregoros Lide 100% Ordiary shares of BRL 1.50 Praxdl Trdmg
Wilhs Insorance Bmkers {B) Sdo Bhd L Orthnwy of$ 1 2ach Brme Trading
Willes Hebding Compmuy of Cacads Inc 100% Cetcmen Claxs A preformed od Claas B Canmdls Trademg
Willis Canndie Jae, 100% Comman Senes | sad Common Senas I Cuuts Trathog
Wilks Re Canada Ioc 100% Lomemon of $1 exch Camads Teadoag
99% [1% owped by Wills
Willis Chile Lamitads iernetioan! Limked] No shares taed Chike 1lakimg
9% [1% owned by Wilhs
Wills Conredores de Rerscpuro Limrtads Iotrae Seraces § A ] No sharcy isswad Chile Trudng
Wilks lowarence Servicts 5.A. 6% 14% owsed by Wikl Ordmwry b0 par value Chile Truhep

Internenonel Lamdtcd]




TRINITY ACQUISITION LIMITED
APPENDIX 1 SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECFMBFR 2015

Wil Colomixa Comedares de Scpmes $.A.
Willa Coasching 5AS
Willls Corsedores de Ressegres 5 A

Willss yo

Wilth A'S

Wilta VS

Wilhy Famknognovis 15

Wilth Canmtaacy Sernce VS (formerdy Witls Finssoadpvaing
1)

Wilhs Fevoyss VS

Wallss Trygtmgartacnnts Foraym 1%

Willa Insuranee Agency US

Willls Re Nordic Remporazxce Brokmg (Depmany) A/S
Willm France Holdags BAS

Wilks Re SA

‘Wilio Hang Koag Liried

Wilks Copitad Mizkzu & Advinary (Howg Kong) Liroltsd
Charles Mionas Lardend

Cloaries Mops Assottes Liphed

Charles Monst A geacy Limnod

Chawles Momat Associates Fis 1ad,

Withs K#t

Willia Processng Savices (India) Py Lad

PT Willis Indonesis

Willls Ddatayna) Sdu Bhd

WFD Sawicios 5.4 & C.V

Wilhis Mwocs Iatarmedisnc de Remegoro SA e C Y

Willis Apeziz. de Segures y Flanzas, S A de CV
Roctarcs-Prora Consoliores A

Carsa Consuitares, Agemie de Seguros y de Flanzas, S A & CV

Curna SF Agrrie de Sequren yde Fianrm 84 de GV

Merearp, Agente de Scguros y de Fisarsy, SA. de CV
APR Cooyaltores, Agesto de Seguros y de Fiaurrag, 8.A- de OV
o P .

@ Ad 4n da Riesges y 5

sC

Bolpey Rokling 5.4

Perrentage of share
capita) held

100% [95% owned by Wills

Ewrope HV]
100%

100% [95% owned by Bilbs

Esrope BY)
100%
H00%
[1:9
5%

%

5%
%

%

100%
100%
100
To0%
100%
%
100%
100%
100%
100%
0%
%

"

He s
100%
100%
100%
100%
190%
4%

100% {4U% pwned by Wil
Eawops BY, 60% ewnad by
Iernational Lisded)

Willly
100%
100%
100%

100%

100% { 24% owned by Wills

Europe BY 66% ewoed by

Clags of share
Oxdmary ofCOP 3,645 41 cach
Ordsoary of COP 1,000 cach
Ordmary of COPS44d 442 44 cach

100% by Wiks Europe BV bui po sharss
Ocdingy of DXK 1 exch

o shares lasond

&0 thans bowed

o tharys freoed

80 Eharts husocd
o shares haned

Ovdinery of IR 189,000

Clut A of 30m Ritpash eich s Clagy B of M
Ovimary of ] Baro each
Ovdwaxry of | Etre cach

LLC we sy

LLC no shares

Urdinery of KRW10,000 each
COrdinary CITF 1,000

Ordinary of MYX, 1 each

Ozdraary MO(P 100 ench

Ordrcery of MXP 100 each
Oudlaery of MO § cach
Ordovoy tharts of | Belvares sxch

Crdinary of KPS 10U cnch

Cares conmdrores Ageme 8¢ Oncioary of MXPS100 tach.

Saguron 7 Fiazzas, S.4, 3¢
cv)

100%
100%

100%

100% [ S0% owned by Wilks

Exzope BY 50% owned by

Ordizary of WOCPF100 sach
Ordinary of MD{P$162,500 eack

Ordinary of MXFPS 75,000 each

Carss consshoms Agesie de  Ondiary of MXPS50 000 each

Scgoros y Planzas, B.A. &0
cv)

100%
i
§00%.
0%
o

Ondazary of €453 73 2uch
Ordleay of INR 10 each
Orttrmary of €453 TR cach  Prcfercocx af €433 1

Ordbairy 6 0.10 Bolrvarcs cach
Ordinary of ELIR £5% 73 exch
Ordroary of 1 New Zealand Dollsr cech
Ordnnzy of NOK $00 cxch
Ordoary ¢ NOK 1000 each
Ordinery o NOX. 1,000 eack
Oedinery of | Nazwe Sol esch
Ordisary of 1,000 Mutvo Sa e
Ordmary of FLN )00 each
Ordisery of FEN 50 each
Ondooary of PLN 1,256.00 sach.

Opdmary
Ordinary of §) each

Orthnary
Oxdinary of LIKDY 10 each
Ovémary of } Rasd each
Ordinary of 0101 Rard exch
Ordinary of 2 Rund cazh
Orhoary of | Raod cach
Ordrnary of | Rand each
Ortinary of 10 Finro each

Country of
Incorporation

Trading

1

n



TRINITY ACQUISITION LIMITED
AFPENDIX 1* SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2015

Percentape of share Country f
capital hedd Class of share curporation

100% [13% owncd by Gt

Wil Brens Corredona de Seporor y R SA Swveye & Clc 18 10% held  Ordmary of 30,03 Fura cach Span
by Uras Savoye Ewofinence }
Wil Consumag 5.1 100% Oxdinery of 10 Eore cxch Spein
Wills ASiaty SL 100% Oréanary of ) Euro each Spada
Willis Coorctores do Segtos SA 100% D¢y of $ Eom exch Porzigal
Claim Musagrnes Adizeaewr SL. % Ordioary of ) Bars cach Spain
Wilhs S & C e C rla de Segros y 100% Ordivery of 6.0) Exzo each Spun
Wilix Gylicis Cormedon de Sepurna S.A. S0% Ordinery of 6.01 Exro each Spun.
Wilhs Bolding AR 100% Ordlnary 5 SEX 100 each Swudan
Willis AB 100% Ordmary «f SEX 10 each Sweden
Willis Musgemen (Sioctholm) AB 100% Ordirary of 100 SEX each Sweden
MN Helding AB Te% Onlioary of SEX 1 each Prafiwuncs 67 5EK 1 each Swedan
Bt My Compettation Maasgement AB, ’“”h"‘“‘g“'m Ondinary of SEX 160 each Sweden
AnCirw Holding AB ’”‘m""’“:"l'"""o;a_ydsmm Prefrcoce of SEK Faach  Swedem
=3 3% (187% owned parezt Ord 5
~ 15%1?Mwudm i
P
Max Matthienza AR WM Hokdig AB] Ordmary of SEK, 1,000 cach Sweden
76% [100% ownad prarat
SEFS AR MM Bokding AB] Onfinary of SER 100 each Bweden
Mo Mutthiesien Virdapepper Al T e oy Ortioary of SEX 1,000 coch Bweden
Hevigars AB T g Ortioay of SEL 150 rach Swnica
Willis OY AB 100% Ordinety of £16.02 oach Finland
Willis Feber AG 100%. Regivered fancs af CHF 1,000 saed Swnzeriend
Willis (T wwax) Lamited- 100% Common of TWD 18 each Tabwan
Ihalty RisX Consukants 25% Oriioary of THB 1,000 each. Thailand
Wilks Risk Managenca (Malsysls) Sde Bhd. 100% Ordinary of MYR 1 Mabryss
Wilkia (% tretund Lfnked 100% Ovdinery of €] cxi Trelaegd
Willh 05 UK Flokiregs Luwntsd. 190% Ordmary of €1 rack UK
Willa OS UK t.imized 100% Qrdioury o €1 each ux
Wills GS Framce Ltmieed 100% Ordionry of € sach Fraoer
Drexn Mapagraocot 1 9291% Ontnary of €) cied Praces.
Drexm Mazagewent 1 L% Ordioary of €1 cnch Fraxe
Diroasn Managasret 3 100% Ovdzary of €] each Frocx
Fiancubre Muxeens T 100% Ordpary of €1 each Frimes
GS & Cis Groups BAS 95.02% Preterrod chase Francs
Graw Eevoys § Cia EAB 96.07% Onkomy thre Frarce
Grag Savoys BAS 96.02% Ordinary shere Fiahce
Gias Savoys Tabard GAS T163% Ordinary share Fiatin
Graz Gavoys Grand Sud Ouasi BAS YEAETH Ordoary g Frunce
Ot Bavoys Barpar Sinon SAS 13)5% Ordmary g Fraice
Mangin 84S 91.315% Ordmary chare Frahea
J Gotsial BAS 91317% Owtizary duce Franca
krnatcan & Asaccies 3 BAS 96.0% Ordlzery dixre e
Momnic | BAS SEMI% Ordinacy chare France
Avanir 2 BAS S6.02% Ordsniwry dhare France
Grs Swvoyw Nouvstis Calsconis A, £3I7% Ordinary shero. New Calsdona
Oran Savoye Taht Nul Insurence 6 LT Ovdicary sbere Franch Polynesia
Gagorts SARL 0% Cadinary share Franca
QOms Savoye Mplitance 84 3T Oydmary thers iwem
Orma Bavoys Dust AFR 913% Oedeuary thare France
Grim Bavoye Disireravar SAS SLAE% Oriinary st Pranca
Grms Savoys NBA SAS 1A% Ovdinary share France
NE2A £205% Ovcinary dhase: Frencs
CORM BAS L L. Ordinary share Frosee
Gras Suveys Yaching BAS .e% Ordoary chars Frace
OAAGLC BAS % Ordoary share Fraace
Grwn Bavoys Evro-Finance SA 0,05 Qirdoary dhere Bedgium
Geas Daveys Ralla EARL MOI% Ordmary harc: laly
Gras Savoys barica 8A E3A2% Ordicary shere Spads
Gram Bavoys NSA BA BL05% Ordmary shere Poragzl
Gt Savye Poivics BARL RO7% Ortfinary Suoe Poled
Pol Assirery BAHL DA% Orthoary share Folmd
ECA BARL S002% Ordmary shere Pobmd
Gieirs Barvcrys Ukraine LLC mos Ordiowry dhar Whoeoe
Graa Savoye Lussmboug SA BAYS Ordinary share Lixemboury
Oras Savoye Croska BARL r2.ors Ordicary share Croste
Grez Bavoye . Broldoo Baogesd Lt ] Ordinwy ehe Scbis
Grms Burvoyw Balgiam S, PRO% Ordinary shase Belgrzn
Gras Bavoys Corautting Baighun 8.A, 06.02% Ontmury shiwt Belgium
Ovemamamart 5A. an% Ortitriry soure: Peighamn
Oras Bavoys Wills Mansgadnent Servicas S 5.02% Ordinary thiee Lixembosag
Geas Ravoys Sigors Ve Flesnsens Brokacti BA 9605 Ordinary share Terhuy
Oras Savoye Georpie LIC 0w Ooinary ehare Ceorgla
Giras Savoys Rorsanks SRL nn Ondisary chare. Romsnn
Willhy Kemerlks SA 9TE1% Ordinary share Oweece
Oray Sxvoye Wilks hsurmce Brokers §A ST.E61% Orcknary shere Geence:
JR.C. Metropolstan Tystsr Floldings Famded 9741% Ordizary thaoe Cyprus
Cires Savaye Withs Nt Trust Insurance Brokes SA g1 8% Oridirary phe heece
Grm Bavoye Sulsse BA PEO2% Ondicnry thatt Switclmd
Graa Savoys Ra 8A 6.02% Ordinary share Loxersboorg
GED Toch 8A 4T.03% Orditawry shxre Momern
Holsing Resty SA PLO% Ordiary share Marpaco




TRINITY ACQUISITION LIMITED
APPENDIX 1 SUBSIDLARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBLR 2015

Orxs Savoyw Maroe BA

Eago-ts Martc BARY

Gras Savoys Tanger SARL

Graa Baveryw Rabwrt BARL.

Dras Saveys Agadir GARL
Fnectitere DK, BARL

Gras Suevoys Epyel BAE BA

Gras Savoys Ra armetonst A
Gres Savoye Risx Sk mons A
Gras Savoys Tunies SA

Tras Savope s Brokers Nigenm SA
COras Eavoys Libers LI 5A

Ocua Savoys East Alnce Risk Soht ong SA
Gres Savoys Keope ins Brokers SA
Ors Savors Upend ins  Evokars BA,
Gras Saveys ra Brokes 51 SA
Gras Gsvoys Tehad BA

Sepma Senegal A

Gras Bavorye Camaroun 64

Grma Savoys Senegel BA,

Grms Bevirpe Guinee ICormiat) A
Oras Savoys Mail Ba

Gray Savoys Benin BA

Gras Savoys Boricns 54

Geax Byvoys RDC BARL

Oras Savoye Congo EA

Gras Savoys Mgere Serveces EURL

Gras Bavoys Togo BA

Qe Bavoys Centratrigue SA

Gran Savoye Gabon

Gran Savops Cole Divolrs S8

Gras Bavoye Ghens Lid SARL

Oens Sxvoye Yis Vistnars SARL

South Asla Servioa LLC

Gran Savoye Combocs insorsece Bitkar P
BEA Mncthgiekir EA

Gors Sevoys Brokars end Consutisnes. BARL
Gcns Savoym Liben RARL

G Bavoye Outf tns. Brolaex LLC

Orms Savops Miidle East BA
Al 3horoug for ine- And Rexs. Bl Co Lid

Tine undertakitgs st 3 0t Decesmeber 2005 wery

ACTF (lan) (b liquidetion)

Srewzn Wnghtion Ineroetions) Croup Lansed  m hyosdetion.
Stewsn Wiighton (Repons) Offices) Lunreed - m baqudson
WiTht Aste Pacific Lizzdeod o iquidarioo

Percentage of share
caphtal hedd
5229%

2 0%
N4y
EL
3 4%
e
L%
T2.02%
L%
40.05%
06 0%
LT
was
A%
T2.02%

WO%
B.o%
0.07%
2m%
s.e%
P02%
PE2%
7 i
7%
DEOT%
[T

4897%
[ -L-o ]
b7
B RET%

408TR

B5.06%
0%
2.2%
%
[ Ly ]
%%
TE%
00.02%
S17I%

3n00%

FPereentage of share
capits] beld

3%
3L
A%
Er2%
W0
100%
T
0%
0%
100%
100%
0%
100%

Class of shiTe

Shyret in pon-active subsidiary, assocate and dgnificant ubdertakings corvestly In Bqaidstion

Class of share

Cordioary of £1 each

Ondinary o £1 cach

Countzy of
Iatorporstion
Merocco
Mdoroces
Morcoo
Momcto
Morncen
Worocco
Epnst
Egqyt
Eqypt
Tunisia
Ngerts

§§e§§$§§

£




TRINITY ACQUISITION LIMITED

APPENDIX 1 SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDLRTAKINGS AS AT 31 DECEMBER 2015

Wil Consgiteg Limited - bn Hqumdstwn
Willss Faber UK Oroup Limmted  m hquadation
Devooport

Percentage of share Country of

eapitsl held Chiss of share intorporsticn
100% OnSimary of £1 cach thated Kiagdom
100% Ondieary of £1 exch United Xingdom
0% Orinary of £1 each Umied Krngdom
100% Ondginery of L1 coch Unhid Kaagdem
100% Onfaary of L] each Undied Kingdom
100% Grdinary o £1 oach Utoted Kingdom
100% Ordinwry of L] each Unsied Kingdom

ly beld. All kg opert pancapally m e of e rat

* Owned doeetly by Trinity Acgursitan Linbied, all other todatakd

Activity
in kqudiafon
Tn Iquidation

In kquidaion
in Iquidation

In hepuidiation




