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WILLIS INVESTMENT UK HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

Company activities and review of developments

Willis Investment UK Holdings Limited (‘the Company’) acts as a holding company and is a subsidiary of Willis
Towers Watson plc. Willis Towers Watson plc, together with its subsidiaries (‘WTW?), is a leading global advisory,
broking and solutions provider that helps clients around the world turn risk into a path for growth. The Company
is domiciled and incorporated in the United Kingdom.

There have been no significant changes in the Company’s principal activities in 2019. The Directors are not aware,
at the date of this report, of any likely major changes in the Company’s activities in the next year.

Intercompany activities

The Company had an interest-bearing note due to Willis Netherlands Holdings B.V. for $500 million with a maturity
date of 4 January 2019. On that day the two parties entered into an agreement to amend and restate this note to
extend the maturity date to 28 June 2020.

The Company also had an interest-bearing note due from TA I Limited for $500 million with a maturity date of 4
January 2019. On that day the two parties entered into an agreement to amend and restate this note to extend the
maturity date to 28 June 2020.

On 31 May 2019 the Company:

*  borrowed funds totalling $400 million from Trinity Acquisition plc in exchange for the issue of a promissory
note for the same amount (the ‘WIUKH 2019 Note’); and
« used those funds to pay a dividend of $400 million to its shareholder, Willis Netherlands Holdings B.V..

Contingent liabilities

On 30 July 2019, WTW acquired TRANZACT, a U.S.-based provider of comprehensive, direct-to-consumer sales
and marketing solutions for leading insurance carriers in the U.S. As part of the acquisition of TRANZACT, WTW
secured financing of up to $1.1 billion in the form of a one-year unsecured term loan. Borrowing occurred in
conjunction with the closing of the acquisition on 30 July 2019 and the Company became a guarantor of this loan
with certain fellow subsidiary undertakings of Willis Towers Watson plc and Willis Towers Watson plc itself on a
joint and several basis.

Amounts outstanding under the term loan bore interest, at the option of the borrowers, at a rate equal to (a) LIBOR
plus 0.75% to 1.375% for Eurocurrency Rate Loans or (b) the highest of (i) the Federal Funds Rate plus 0.5%, (ii)
the ‘prime rate’ quoted by Bank of America, N.A., and (iii) LIBOR plus 1.00%, plus 0.00% to 0.375%, in each
case, based upon the Company’s guaranteed senior-unsecured long-term debt rating. The term loan was settled in
full on 29 May 2020, further details are shown in note 15 to the financial statements.

On 10 September 2019 the Company became a guarantor, with certain fellow subsidiary undertakings of Willis
Towers Watson plc and Willis Towers Watson plc itself on a joint and several basis, of the following debt securities
issued by Willis North America Inc, a fellow subsidiary undertaking of Willis Towers Watson plc:

+  $450 million 2.950% Senior Notes due 2029; and

¢ $550 million 3.875% Senior Notes due 2049.

The net proceeds of this offering were used to prepay a portion of the amount outstanding under the one-year term
loan commitment, described above, and to repay borrowings under WTW'’s $1.25 billion revolving credit facility.

Replacement of LIBOR

The Company expects to amend or replace any LIBOR-based external or intercompany financial instruments as
necessary to reflect new market benchmarks for any relevant loan currencies prior to the 2021 deadline.

Results

The loss after taxation amounted to $136 million (2018: profit of $544 million) as shown in the income statement
on page 15. The change to a loss is attributable to:

+ 3686 million decrease in dividends received from the Company’s subsidiaries; and
*  $4 million increase in interest payable, '

partly offset by:

+  $8 million increase in tax credit; and

e $2 million increase in intercompany interest receivable.




WILLIS INVESTMENT UK HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (continued)

Company activities and review of developments (continued)
Balance sheet

The balance sheet on page 16 of the financial statements shows the Company’s financial position at the year end.
Net assets have decreased by $536 million principally as a result of a net increase in amounts owed to WTW
undertakings.

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

Principal risks and uncertainties

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

The Company is potentially exposed to investment risk from its investments in its subsidiary undertakings. An
impairment allowance would be made if there were to be an identified loss event which would evidence a potential
reduction in the recoverability of the cash flows. No such event has been identified in 2019 or 2018.

The Company is also exposed to additional risks by virtue of being part of WTW, including those relating to the
United Kingdom having left the European Union on 31 January 2020. During the current transition period, the
British government and the European Union continue to negotiate the terms of the UK's future relationship with
the European Union. While many separation issues have been resolved, significant uncertainty remains. These risks
have been discussed in WTW?’s consolidated financial statements which do not form part of this report.

COVID-19

Recently, the COVID-19 pandemic (‘COVID-19’) has had an adverse impact on global commercial activity,
including the global supply chain, and has contributed to significant volatility in financial markets, including, among
others, a decline in equity markets, changes in interest rates and reduced liquidity. It has also resulted in increased
travel restrictions and extended shutdowns of businesses in various industries including, among others, travel, trade,
tourism, health systems and food supply, and significantly reduced overall economic output.

As such, COVID-19 could materially disrupt WTW's and the Company's own operations. As an increasing
percentage of WTW?’s colleagues work remotely, WTW faces resiliency risks, such as the risk that its information
technology platform could potentially be inadequate to support increasing demand, as well as the risk that unusual
working arrangements could impact the effectiveness of its operations or controls. In addition, WTW depends on
third-party platforms and other infrastructure to provide certain of its products and services, and such third-party
infrastructures face similar resiliency risks. Also, a potential COVID-19 infection of any key WTW colleagues
could materially and adversely impact its operations. Further, it is possible that COVID-19 impacts processes of
third-party vendors on whom WTW relies, which could also materially impact its operations. The rapidly evolving
changes in financial markets could also have a material impact on WTW’s financial transactions.

All of the foregoing events or potential outcomes could cause a material adverse effect on the Company's own
results of operations in any period and, depending on their severity, could also materially and adversely affect its
financial condition. ’

Further details on risks relating to COVID-19 are discussed in WTW'’s consolidated financial statements which do
not form part of this report.

Environment

WTW recognises the importance of its environmental responsibilities, and its impact on the environment on a
location by location basis, and designs and implements policies to reduce any damage that might be caused by
WTW'’s activities.

Employees
The Company employed no staff during the year (2018: none).




WILLIS INVESTMENT UK HOLDINGS LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (continued)

Section 172 Companies Act 2006

In the course of the year, the Board of Directors of the Company complied with Section 172 of the Companies Act
2006 (‘S172) by having regard to the following in all its principal decision making:

(a) the long-term consequences of any of its decisions;

(c) the Company’s business relationships with its suppliers, customers and others;
(d) community and environment; and

(e) reputation and business conduct.

Section 172(b) does not apply to the Company as it has no employees.

Section 172(f) does not apply to the Company as it is a wholly-owned subsidiary of Willis Towers Watson plc
(‘WTW").
In each case, the Board of Directors carefully considered the long-term consequences of each of these decisions

where necessary by discussing with management the consequences of any decisions on its key stakeholders, the
Company’s reputation, and the impact on the wider culture.

WTW has a well-established Audit Committee and a Risk Management Committee, both of which review all the
WTW Board’s principal decisions based on their intemal control assessments and risk assessments.

The key responsibility of the WTW Risk Management Committee is to assist the WTW Board’s oversight of the
framework, policies and practices used by the Company to identify, assess and manage key strategic.and operational
risks facing the Company. See https:/investors.willistowerswatson.com/corporate-governance for the full Terms
of Reference.

The purpose of the WTW .Audit Committee is to assist the WTW Board’s oversight of: (1) the integrity of the
financial statements of WTW; (2) the selection and oversight of the independent auditors; (3) compliance with legal
and regulatory requirements; (4) the indépendent auditor’s’ qualifications and .independence; (5) the performance
of the independent auditors'and the. WTW internal atidit furiction; (6) the establishment and maintenance of proper
internal accounting controls and procédures; and (7) the préparation of an audit committee report as required by
‘the U.S. Seciurities and Exchange Cotnmnission (the ‘SEC’) and as required by the NASDAQ Stock Market. See
https://investors. willistowerswatson.com/corporate-govemance for thie full Térins of Reference.

All key recommendations made by management to the Board of Directors were, in the course of the year, put through
a review process which involves a range of internal WTW structures, committees and working groups, to ensure
the effective design and operation of controls within WTW. The internal structures include review and input from
the WTW Risk, Compliance, Internal Audit, 1T, Information Security, Legal and Finance functions and the business
operations.

In the course of the year, the Board of Directors had access to management information in respect of the Company’s
day-to-day activities via a range of internal structures, committees and working groups.

A key value of WTW is to be strongly customer focused and to help its customers succeed. In every interaction,
employees are encouraged to act in the best interests of all clients and customers, whether internal or external, by
striving to fully understand their needs, to respect their perspectives and to exceed their expectations.

The Directors had access to training on a variety of subjects including the WTW Code of Conduct. Directors also
received training from the Institute of Directors on directors’ duties.

Papers included in Board packs contained a cover sheet which provided an executive summary of the paper and
the action requested of the Board. While Board papers have in practice covered various Section 172 factors in their
content, it is expected that going forward the cover sheets will highlight specifically any Section 172 factors for
consideration if the Board is requested to make any decisions.

See https://investors willistowerswatsoh.com/¢corporate-governance for further details. This strategic report was

approved by of the Board of Directors and authorised for issue on 15 Septémber. 2020 and signed on its behalf

> %‘

SJ Alcock

Director

51 Lime Street
London, EC3M 7DQ




WILLIS INVESTMENT UK HOLDRNGS LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

The Directors present their annual report, together with the audited financial statements, for the year ended 31
December 2019.

Strategic report

The Directors have approved the content of the Company’s strategic report prepared in accordance with Section
414C of the Companies Act 2006. The report provides an overview of the Company’s activities and an analysis of
its performance for the year ended 31 December 2019, along with the principal risks faced in achieving its future
objectives and information on financial risk management.

Going concern

The Directors evaluate at each annual period whether there are conditions or events, considered in the aggregate,
that raise a material uncertainty about the Company’s ability to continue as a going concem within one year after
the date that the financial statements are issued. The Directors’ evaluation is based on relevant conditions and events
that are known and reasonably knowable at the date that the financial statements are issued.

Recently, COVID-19 has had an adverse impact on global commercial activity, including the global supply chain,
and has contributed to significant volatility in financial markets, including, among others, a decline in equity markets,
changes in interest rates and reduced liquidity. It has also resulted in increased travel restrictions and extended
shutdowns of businesses in various industries including, among others, travel, trade, tourism, health systems and
food supply, and significantly reduced overall economic output.

In the light of the potential future disruption to WTW’s business operations and those of its clients, suppliers and
other third parties with whom it interacts, the Directors considered it was appropriate to perform additional
procedures and analysis, specific to COVID-19, to consider whether these events and uncertainties cast a material
uncertainty upon the Company’s ability to continue as a going concern. These additional procedures were carried
out as part of a WTW-wide exercise in conjunction with WTW, and considered business resilience and continuity
plans, financial modelling, both for the Company and wider WTW group and stress testing of liquidity and financial
resources.

Whilst the Company has net current assets of $1,747 million (2018: $2,283 million) and is unlikely to need support,
Willis Towers Watson plc, the ultimate parent company, has undertaken to provide support, if required, for at least
the next twelve month to enable the Company to continue to trade and to meet its financial obligations as they fall
due. Willis Towers Watson plc will also not demand repayment or, where appropriate, will procure its subsidiaries
not to demand repayment of any intercompany debt where the Company does not have the financial resources to
effect such payment.

Having assessed the responses to their enquiries, including those related to COVID-19, the Directors have no reason
to believe that a material uncertainty exists that may cast significant doubt upon the ability of the Company to
continue as a going concern or its ability to repay loans due from time to time. As a consequence of the enquiries,
the Directors have a reasonable expectation that the Company has appropriate resources to continue in operational
existence for the foreseeable future. For this reason, they continue to adopt the going concern basis in preparing
the financial statements. Further details regarding the adoption of the going concem basis can be found in note 1
to the financial statements on page 18.

Dividends

A dividend of $400 million was paid on 31 May 2019 (2018: dividends of $337 million were paid). The Directors
do not recommend the payment of a final dividend (2018: $nil).

Events after the balance sheet date
Intercompany activities

On 2 January 2020 WTW undertook a number of steps to refinance certain intergroup lending arrangements. Those
steps affecting this Company were as follows:

¢ TAILimited transferred to the Company a short-term note to the value of $3,600 million (‘Note B’) issued
by Eamonn Korlatolt Feleldsségh Tarsasag (‘Eamonn Kft’) in full and final settlement of five existing
notes to the total value of $3,600 million.

¢ TAI Limited distributed to the Company a transitory note to the value of $266 million (‘Transitory Note
3°) issued by Eamonn Kft and a note of $260 million note issued by Willis Towers Watson Sub Holdings
Unlimited Company to the value of $260 million (‘Note E2°).

»  The Company distributed Note E2 to Willis Netherlands Holdings B.V. as an ordinary dividend.




WILLIS INVESTMENT UK HOLDINGS LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (continued)

Events after the balance sheet date (continued)
Intercompany activities (continued)

* The Company issued three interest-beaning notes, ‘D1’°, ‘D2’ and ‘D3’, to the values of $223 million,

* $1,000 million and $787 million respectively to Eamonn Kft in return for three transitory notes, ‘Transitory
Note 4°, “Transitory Note 5” and “Transitory Note 6’, to the values of $223 million, $1,000 million and
$787 million respectively.

» The Company transferred Note B and Transitory Notes 3 to 6 to Willis Netherlands Holdings B.V. in full
and final settlement of existing interest-bearing notes to the total value of $5,876 million.

+  Eamonn Kft contributed Notes D1, D2 and D3 to Willis Towers Watson Finance (Guemsey) Limited in
exchange for shares.

On 15 June 2020 Eamonn Korlatolt Feleldsségl Tarsasag changed its name to Willis Towers Watson Holdings
(Hungary) Kft.

Proposed acquisition by AON plc

On 9 March 2020, WTW and Aon plc (‘Aon’) issued an announcement disclosing that the boards of directors of
WTW and Aon had reached agreement on the terms of a recommended acquisition of WTW by Aon. On 26 August
2020, WTW and Aon announced that their respective shareholders had approved all the proposals necessary to
complete this combination. The transaction is subject to other customary closing conditions, including required
regulatory approvals. The parties expect the transaction to close in the first half of 2021, subject to satisfaction of
these conditions.

COVID-19

The Directors have considered the impact of COVID-19 on the Company, which is a non-adjusting post balance
sheet event. Assets and liabilities have been measured based on events and conditions at the balance sheet date. It
is not practical to provide further quantitative disclosure of the impact of COVID-19 on assets and liabilities.

Contingent Liabilities

On 29 May 2020 Willis North America Inc, a fellow subsidiary undertaking of Willis Towers Watson plc, issued
an additional $275 million aggregate principal amount of its 2.950% Senior Notes due 2029. On that day, the
Company became a guarantor on a joint and several basis, with certain fellow subsidiary undertakings of Willis
Towers Watson plc and Willis Towers Watson plc itself, of this debt.

The net proceeds of the offering were used (i) to repay in full the principal amount and related accrued interest
under WTW’s one-year term loan facility, which resulted in termination of the term loan credit agreement and
related loan documents, (ii) to repay borrowings under WTW’s revolving credit facility and related accrued interest
and (iii) for general corporate purposes.

UK pension scheme contributions

On 27 August 2020, the Company’s guarantor obligations under the schedule of contributions changed following
the elimination of the previously required deficit funding contributions. Refer to Note 13 - Contingent liabilities
for further details.

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. There were no changes
in Directors during the year or after the year end.

The activities of the Directors are covered by a WTW-wide Directors and Officers Insurance policy.
Directors' responsibilities statement

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.




WILLIS INVESTMENT UK HOLDINGS LIMITED
DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (continued)

Directors' responsibilities statement (continued)

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial Reporting
Standard 101, Reduced Disclosure Framework (‘FRS 101°). Under company law the Directors must not approve
the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for the period. In preparing these financial statements, the
Directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent; and

»  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.

Disclosure of information to the auditor
Each of the persons who is a Director at the date of approval of this report confirms that:

» so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and

» the Director has taken all the steps that they ought to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish that the Company's auditor is aware of that
information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the
Companies Act 2006.

Auditor

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

This Directors” report ‘'was approved by the Board of Directors and authorised for issue on 15 September 2020
and signed on its behalf by:.

S8 Alcock

Director

51 Lime Street
London, EC3M 7DQ




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED

Report on the audit of the financial statements

1. Opinion

In our opinion the financial statements of Willis Investment UK Holdings Limited (the ‘company'):

. give a true and fair view of the state of the company’s affairs as at 31 December 2019 and of its profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
including Financial Reporting Standard 101 “Reduced Disclosure Framework™; and -

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

We have audited the financial statements which comprise:

. the income statement;

. the balance sheet; -

. the statement of changes in equity; and
. the related notes 1 to 15.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure Framework™ (United
Kingdom Generally Accepted Accounting Practice).

2. Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ('ISAs (UK)') and applicable
law. Our responsibilities under those standards are further described in the auditor’s responsibilities for the audit
of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financial Reporting Council's (the 'FRC’s') Ethical Standard as
applied to listed entities, and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

3. Summary of our audit approach

‘Key audit matters The key audit matters that we identified in the current year were:
< The evaluation of impairmient of investriient in Subsidiary; ad
¢ COVID-19: Subsequent event.

Materiality The materiality that we used in the current year was $28m which was determined on the
basis of 0.5% of net assets.
Scoping Audit work-to respond to-the risks of material misstatement was performed directly by
o the audit engagement team.

Significant changes in  In the current-year we have identified a key audit matter relating to the appropriateness
our approach of COVID-19 subsequert event disclosures following the ongoing uncertainty
surrounding its impact after the balance sheet date.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED (continued)

4. Conclusions relating to going concern

We are required by ISAs (UK) to report in respect of the following matters where: We have nothing to report

. . . L o i . in respect of these matters.

+ the directors’ use of the going concem basis of accounting in' preparation of
the financial statements is not appropriate; or

o the directors have not disclosed in the financial statements any identified
material uncertainties that may cast significant doubt about the company’s
ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements
are authornised for issue.

5. Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) that we identified. These matters included those which had the greatest effect on: the
overall audit strategy, the allocation of resources in the audit; and directing the efforts of the engagement team.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not.provide a separate opinion-on these matters.

5.1. The evaluation of impairment in investment in subsidiary

Key ‘g‘u‘qi.it matter The company has an unlisted investment of $9,257m (2018: $9,257m) in TA I Limited
description as at 31 December 2019, valued at cost less provision for itnpairment. This investment

Judgement is required by the directors as to whether any of the investments should be
impaired based on the financial position and future prospects of the investments. This
takes into consideration a range of factors such as trading performance and expected
revenue growth. There is a risk of material misstatement arising from this judgement,
due to the size of this balance.

Refer to Note 2 and 8 to the financial statements for further details.

How the scope of our In addressing the key audit matter we performed the following procedures:
audit responded to the - Obtained an understanding of the relevant controls over the impairment process;
key audit matter - Assessed management's review of impairment indicators; and

- Performed a review of the financial statements of the underlying subsidiary.

Key observations We considered that the valuation of the investment in sub_sidiaty was appropriate.

5.2. COVID-19: Subsequent evént

Key audit matter As disclosed in Note 15 to the finaricial statements; subsequent to the balarice sheet date

description a global pandeinic of a'new strain of Coronavirus (‘COVID-19”, ‘the virus’) has
emerged. The company is a holding company which has issued listed debt. As such the
company is dependeit on receiving cashflows to service this listed debt. These
cashflows aré derived from the company’s indirect trading subsidiaries, hence the impact
of COVID-19 on those subsidiaries may impact upon their ability to make such
payments. The company became a guarantor on a joint and several basis, with certain
fellow subsidiary undertakings of Willis Towers Watson plc and Willis Towers Watson
plc itself, of this debt.

The virus, and responses taken by organizations and governments to manage its spread
in markets to which the company and its subsidiaries are exposed, have led to increased
volatility and economic disruption. The Directors judge the matter to be a non-adjusting
event in accordance with accounting standards, since it is indicative of conditions that
arose after the reporting period. It is therefore not reflected in the measurement of assets
and liabilities at the balance sheet date.

10




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED (continued)

Key dudit matter
description
(continued)

In light of the potential future disruption to business operations and those of the clients,
suppliers and other third parties with whoin the company's subsidiaries interact, the
Directors considered it was-appropriate to perforin additional procedures and analysis,
specific'to COVID-19, to consider whether these events and unicertainties cast
significant. doubt upon the company’s ability to continue a$ @ going concern.

This analysis considered business resilience and continuity plans, financial modelling
and stress testing of liquidity and financial resources. Specifically, the analysis separated
the revenue mix of the company's subsidiaries into contracts and projects with high
client discretion versus contracts and projects with that are recurring in nature and less
susceptible to economic factors, which averages to 20 percent discretionary and 80
percent non-discretionary. The analysis modelled the financial impact assuming an
increasing severity of global economic impact in relation to GDP, and consequently
revenue, across the countries in which the company and its subsidiaries operate for an 18
month period so that the potential impact on profitability and liquidity could be assessed.

Having considered this analysis, the Directors have concluded that there are no
conditions or events, considered in the aggregate, including those related to the
COVID-19 pandemic, that raise substantial doubt about the company’s ability to
continue as a going concern for a period of not less than one year after the date of
approval of these financial statements:

The assessment of the analysis involved subjective judgement and an increased extent. of
testing, including the need to make additional inquiries of operational manageinent.

The company lias made disclosures to reflect the results of its assessment in'the
Director’s Repoit and Note'1 to the financial statements.

How the scope of our
audit responded to the
key audit matter

We:evaluated the Directors’ approach to assessing the impact of COVID-19 on the
company and its financial statement disclosures by performing the following procedures:

- Evaluated management'’s stress and scenario testing and challenged management’s
key assumptions, focusing on the impact of the most significant GDP reductions
modelled by management, assessing the consistency with other available
information and our understanding of the business;

- Evaluated management’s assessment of the risks facing the company and its
subsidiaries including liquidity risk, and operational matters;

- Made inquiries of senior management in relation to their assessment of the impacts
of COVID-19 on the company and its subsidiaries, including inquiries of
operational management in relation to business resilience;

- Inspected correspondence between the company's subsidiaries and its regulators
related to the company’s responses to the emergence of COVID-19; and

- Assessed the disclosures in the financial statements against applicable accounting
standards, assessed the Directors’ conclusion in respect of the going concern basis,
the judgement that COVID-19 is a non-adjusting subsequent event and evaluated
the consistency of the disclosures with our knowledge of the company.

Key observations

We concur with the Directors™conclusion in respect of the going concern basis:and. their
judgement that COVID-19 is a.non-adjusting subsequent event and we consider the
disclosure of the-potential impact of COVID-19 in the financial statements to be
appropriate.

6. Our application of materiality

6.1. Materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it probable that the
economic decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality
both in planning the scope of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statements as a whole as

follows:

11




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED (continued)

“Materiality | 528m (2018: $59m)

;Basis for.-.. . | The basis of materiality is approximately 0.5% of net assets (2018: approximately 1% of net
~determining. - | assets). When detérmining inatériality, as the company is part of the WTW Plc Group we also
:materiality . .| considered its appropriateness for the consolidation of this set of financial statements to the
Sl group results:

‘Rationale for | We determined materiality based on net.assets as the principal activities of the company is. to
‘the benchmark * | hold an investment in its subsidiary:

6.2. Performance Materiality

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.
Performance materiality was set at 70% of materiality for the 2019 audit (2018: 70%). In determining performance
matenality, we considered the following factors:

»  Our risk assessment, including our assessment of the company’s overall control environment; and

¢ Our past experience of the audit, which has indicated a low number of corrected and uncorrected

misstatements identified in prior periods.

6.3. Error reporting threshold
We agreed with the directors that we would report to them about all audit differences in excess of $1.4m (2018:
$2.9m) as well as differences below the threshold that, in our view, warranted reporting on qualitative grounds. We
also report to the directors on disclosure matters that we identified when assessing the overall presentation of the
financial statements.

7. An overview of the scope of our audit

7.1. Scoping
Our audit was scoped by obtaining an understanding of the entity and its environment, including internal control,
and assessing the risks of material misstatement. Audit work to respond to the risks of material misstatement was
performed directly by the audit engagement team.

8. Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether
there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in respect of these matters.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED (continued)

9. Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

10. Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the-audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Report .on other legal and regulatory requirements
11. Opinions on otheér matters prescribed by the Companies Act 2006

_In our-opinion, based on the work undertaken in the course of the audit:

» the.information given.in the strategic report and the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

* the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the strategic report or the directors’ report.

12. Matters on which we are required to report by exception

12.1. Adequacy of explanations received and accounting records
Under the Companies Act 2006 we are required to report to you if, in our opinion:
«  we have not received all the information and explanations we require for our audit; or
+ adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or )
+ the financial statements are not in agreement with the accounting records and returns.

We have nothing to report in respect of these matters.

12.2. Directors’ remuneration
Under the Companies Act 2006 we are also required to report if in our opinion certain disclosures of directors’
remuneration have not been made.

‘We have nothing to report in respect of this matter.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WILLIS INVESTMENT UK
HOLDINGS LIMITED (continued)

13. Use of our report

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

Andrew Downes ACA (Seniof Statutory Auditor)
for and on behalf of Deloitie LLP

Statiitory Auditor

London

United Kingdoin
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WILLIS INVESTMENT UK HOLDINGS LIMITED

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018

Notes $m $m

Operating income — foreign exchange gain 1

Operating profit 3 1

Income from shares in group undertakings — 686

Interest receivable from group undertakings 247 245
Interest payable to group undertakings (416) (412)

(Loss)/profit before taxation (168) 520

Tax credit on (loss)/profit 6 32 24

(Loss)/profit for the year (136) 544

All activities derive from continuing operations.
There is no other comprehensive income in either 2019 or 2018.

Notes 1 to 15 and appendix 1 form an integral part of these financial statements.
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WILLIS INVESTMENT UK HOLDINGS LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2019

2019 2018
Notes $m $m
Fixed assets
Investments 8 9,257 9,257
9,257 9,257
Current assets :
Debtors
Amounts falling due within one year 9 526 508
Amounts falling due after more than one year 9 3,151 3,137
3,677 3,645
Current liabilities
Creditors: amounts falling due within one year 10 (1,930) (1,362)
Net current assets 1,747 2,283
Total assets less current liabilities 11,004 11,540
Creditors: amounts falling due after more than one year 1 (5,376) (5,376)
Net assets 5,628 6,164
Equity
Called up share capital 12 15 15
Share premium account 4,081 4,081
Retained earnings 1,532 2,068
Shareholder's equity 5,628 6,164

Notes 1 to 15 and appendix 1 form an integral part of these financial statements.

The financial statements of Willis Investment UK Holdings Limited, registered company number 06677275, were

approved by the Board of Directors and authorised for issue on 15 September 2020 and signed on its behalf by:

-

SJ Alcock
Director
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WILLIS INVESTMENT UK HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2019

Called up Share
share premium Retained

capital account earnings Total

Note $m $m $m $m

Balance at 1 January 2018 15 4,081 1,861 5,957
Profit for the year — — 544 544
Total comprehensive income for the year — — 544 544
Dividends to shareholders 7 —_ — (337 337)
Balance at 31 December 2018 15 4,081 2,068 6,164
Loss for the year —_ — (136) (136)
Total comprehensive loss for the year — — (136) (136)
Dividends to shareholders 7 — — (400) (400)
Balance at 31 December 2019 15 1,532 5,628

Notes 1 to 15 and appendix 1 form an integral part of these financial statements.
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WILLIS INVESTMENT UK HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

1. General information and accounting policies
General information

The Company is a private company limited by shares incorporated in the United Kingdom under the Companies
Act and is registered in England and Wales. The Company's registered number and the address of its registered
office are shown on page 1 of this report.

Basis of preparation

The Company meets the definition of a qualifying entity under Financial Reporting Standard 100 and,
consequently, has prepared these financial statements in accordance with Financial Reporting Standard 101,
‘Reduced Disclosure Framework’ (‘FRS 101°).

The financial statements have been prepared on the historical cost basis.
The principal accounting policies adopted are set out below.
Disclosure exemptions

The Company has taken advantage of certain disclosure exemptions permitted under FRS 101, primarily in
relation to: (i) financial instruments; (ii) presentation of a cash flow statement; (iii) related party transactions;
and (iv) new International Financial Reporting Standards (‘IFRSs’) that have been issued butare not yet effective
as, where required, equivalent disclosures are given in the consolidated financial statements of Willis Towers
Watson plc.

Going concern

The Company's business activities and the factors likely to affect its future development and position, including
the potential impact of COVID-19, are set out in the Strategic Report. The Company's financial projections
indicate that it will generate positive cash flows on its own account for a period of at least twelve months from
the date of approval of the financial statements.

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

Whilst the Company has net current assets of $1,747 million (2018: $2,283 million) and is unlikely to need
support, Willis Towers Watson plc, the ultimate parent company, has undertaken to provide support, if required,
for at least the next twelve month to enable the Company to continue to trade and to meet its financial obligations
as they fall due. Willis Towers Watson plc will also not demand repayment or, where appropriate, will procure
its subsidiaries not to demand repayment of any intercompany debt where the Company does not have the
financial resources to effect such payment. .

As a consequence of the enquiries, the Directors have areasonable expectation that the Company has appropriate
resources to continue in operational existence for a period of at least twelve months from the date of approval
of the financial statements. For this reason, they continue to adopt the going concem basis in preparing the
financial statements.

Parent undertaking and controlling party

The Company's:
* immediate parent company and controlling undertaking is Willis Netherlands Holdings B.V.; and
» ultimate parent company is Willis Towers Watson plc, a company incorporated in Ireland, whose
registered office is Willis Towers Watson House, Elm Park, Merrion Road, Dublin 4, Ireland.

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

The largest and siallest group in which the results of the Coriipany aré. consolidated is Willis Towers Watson
plc, whose financial staterents are available to members of the public on WTW's website
www:willistoweérswatson.com, in the Investor Relations section.




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

1. General information and accounting policies (continued)
Dividend income
Dividend income is recognised when the right to receive payment is established.
Interest receivable and interest payable
Interest receivable and interest payable are recognised as interest accrues using the effective interest method.

Foreign currency translation

These financial statements are presented in US dollars which is the currency of the primary economic
environment in which the Company operates (‘the functional currency’).

Transactions in currencies other than the functional currency are initially recorded at the rate of exchange at
the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are reported at the rates of exchange ruling at that date. Non-monetary items that are measured in
terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in the income statement in the period in which they arise.
Fixed asset investments

Investments in subsidiaries and associates are carried at cost less provision for impairment.

Income taxes

Current tax is provided at amounts expected to be paid or recovered using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised on all temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements although deferred income tax assets are recognised only
to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, carried forward tax credits or tax losses can be utilised.

Deferred income tax assets and liabilities are measured on an undiscounted basis at the tax rates that are expected
to apply when the related asset is realised or liability is settled, based on tax rates and laws enacted or
substantively enacted at the balance sheet date.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date. Deferred income
tax assets and liabilities are offset only if a legally enforceable right exists to set off current tax assets against
current tax liabilities, the deferred income taxes relate to the same tax authority and that authority permits the
Company to make a single net payment.

Income tax is charged or credited to other comprehensive income if it relates to items that are credited or
charged to other comprehensive income. Similarly, income tax is charged or credited directly to equity if it
relates to items that are credited or charged directly to equity. Otherwise income tax is recognised in the income
statement. '

Financial assets and financial liabilities

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

The Company classifies its financial assets as at amortised cost or at fair value through profit or loss, on the
basis of the business model in which a financial asset is managed and its contractual cash flow characteristics.

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value
and are subsequently measured at fair value. Gains or losses arising from changes in fair value through profit
and loss are presented in the income statement within interest income or expense in the period in which they
arise.




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

1.

General information and accounting policies (continued)
Financial assets and financial liabilities (continued)

Financial assets or financial liabilities at amortised cost are initially recognised at fair value, plus or minus
transaction costs that are directly attributable to the acquisition or issue of the financial asset or financial liability,
and subsequently measured at amortised cost using the effective interest method. Any resulting interest is
recognised in interest receivable or interest payable, as appropriate.

The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees
paid or received that form an integral part of the effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the financial instrument, or, where appropriate, a shorter period, to
the net carrying amount on initial recognition.

At each reporting date, the Company measures the loss allowance for financial assets at amortised cost.
Impairment losses on financial assets at amortised cost are recognised in profit or loss on an expected loss
basis: lifetime expected losses are recognised for relevant financial assets for which there have been significant
increases in credit risk since initial recognition, whereas 12-month expected losses (cash shortfalls over the
life of the loan arising from a default in the next 12 months) are recognised if the credit risk on a financial asset
has not increased significantly since initial recognition. There would be a rebuttable presumption that the credit
risk on a financial asset had increased significantly if it were more than 30 days past due and a rebuttable
presumption that a financial asset was in default if it were more than 90 days past due. The amount of any
impairment loss is recognised in profit or loss. '

Recent accounting pronouncements adopted in the current period

The introduction by the International Accounting Standards Board (‘IASB’) of International Financial
Reporting Standard (‘TFRS’) IFRS 16 ‘Leases’, effective for the Company from 1 January 2019, had no
significant effect on the Company’s financial statements and neither did the introduction of Interpretation
(‘IFRIC’) IFRIC 23 ‘Uncertainty over Income Tax Treatments’ nor amendments to existing IFRSs or
International Accounting Standards (‘IASs’) issued or adopted by the IASB.

2.

Critical accounting judgements and estimates

The preparation of financial statements in conformity with FRS 101 and in the application of the Company’s
accounting policies, which are described in note 1, requires management to make judgements, estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilifies as at the dates of the financial statements and the reported amounts of revenues and expenses during
the year. Judgements, estimates and assumptions are made about the carrying amounts of assets and liabilities
thatare notreadily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

The following are the critical judgements that management has made in the process of applying the Company’s
accounting policies and/or the key assumptions or sources of estimation uncertainty that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Critical judgements in applying the Company’s accounting policies

There are no critical judgements, apart from those involving estimations (which are dealt with separately below),
that management has made in the process of applying the Company’'s accounting policies that have a significant
effect on the amounts recognised in the financial statements.

20




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

2.

Critical accounting judgements and estimates (continued)
Key sources of estimation uncertainty
Impairment of investments in 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 in use. Management judgement is required to identify
comparable recent transactions and/or to estimate the future cash flows expected to arise from the investment
and select a suitable discount rate to use in calculating present value. See note 8 for the carrying amount of
investments in subsidiaries. No impairment loss was recognised in 2019 or 2018.

Impairment of financial assets at amortised cost

Management judgement is required to measure the loss allowance for financial assets at amortised cost at the
end of each reporting period. See note 9 for the carrying amount of financial assets at amortised cost. No
impairment loss was recognised in 2019 or 2018.

Taxation

Management judgement is required to determine the amount of deferred tax assets that can be recognised, based
upon the likely timing and level of future taxable profits together with an assessment of the effect of future tax
planning strategies. Further details are given in note 6.

Operating profit

Auditor’s remuneration, wholly for audit work, of £10,000 ($13,243) (2018: £10,000, ($12,738)) was borne
by another WTW company.

Employee costs
The Company employed no staff during the year (2018: none).

S. Directors’ remuneration

The Directors of the Company are remunerated by other WTW companies with no part of their remuneration
being allocated to this Company. Therefore no disclosure of their remuneration has been made in these financial
statements.
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WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

(continued)
2019 2018
6. Taxation $m $m
(a) Tax credited in the income statement
Current income tax:
UK corporation tax (12) )
Reclassification in respect of prior periods ) 18
Total current income tax (18) 13
Deferred tax:
Origination and reversal of timing differences 19) 21)
Reclassification in respect of prior periods 5 (16)
Total deferred tax (6d) (14) 37
Tax credit in the income statement (6b) (32) 24)
2019 2018
$m $m
(b) Reconciliation of total tax credit
The tax assessed for the year is equal to (2018: lower than) the standard rate of
corporation tax in the UK of 19% (2018: 19%). The differences are explained
below:
(Loss)/profit before taxation (168) 520
Tax calculated at UK standard rate of corporation tax of 19% (2018: 19%) 32) 99
Effects of:
Intra-group dividends which are non-taxable — (130)
Tax overprovided in previous years — 2
Other adjustments including rate difference between current and deferred tax — 5
Total tax credit in the income statement (6a) 32) (24)

(c) Change in corporation tax rate

The Finance (No.2) Act 2015, which received royal assent on 18 November 2015, reduced the rate of UK
corporation tax to 19% with effect from 1 April 2017. The Finance Act 2016, which received royal assent on
15 September 2016, subsequently reduced the main rate of corporation tax to 17% from 1 April 2020. As the
changes were substantively enacted prior to 31 December 2019, they have been reflected in these financial

statements.

The Finance Bill 2019-21, which was published on 17 March 2020, proposes to cancel the reduction in the rate
of UK corporation tax from 19% to 17% from 1 April 2020. The rate of UK corporation tax would therefore
remain at 19%. If enacted, this would increase the Company’s deferred tax asset by $4 million. As the changes
were not substantively enacted prior to 31 December 2019, they have not been reflected in these financial

statements.
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WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

6. Taxation (continued)

2019 2018
(d) Deferred tax $m $m
The deferred tax included in the Company balance sheet is as follows:
Deferred tax asset
Origination and timing differences 45 21
Prior period reclassification 6 16
51 37
Presented on the balance sheet
Deferred tax asset 51 37
51 37

For 2019, Willis Investment UK Holdings Limited has net finance expense of $231 million of which $121
million can be relieved in the current period with an excess of $110 million to be carried forward and used in
future years. The cumulative carried forward balance in Willis Investment UK Holdings Limited is $301 million
($95 million from 2017, $96 million from 2018 and $110 million with respect to 2019). The excess interest is
subject to indefinite carry forward. Deferred tax assets have been recognised to the extent they are regarded as
more likely than not as being recoverable.

2019 2018
7. Dividends paid and proposed $m $m

Equity dividends on ordinary shares:

First dividend paid on 31 May 2019 $27.43 per share (2018: 31 July 2018 400 337
$23.16 per share)

400 337

Subsidiary

undertakings

8. Investments held as fixed assets $m
Cost and carrying amount 31 December 2019 and 2018 9,257

In the opinion of the Directors, the value of the shares in thbe subsidiary undertakings is not less than the amount
shown in the balance sheet.




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

8. Investments held as fixed assets (continued)

The direct subsidiary undertaking as 31 December 2019 was:

Percentage of
> Country of
;I:ala;e capital Class of share incorporation
Holding Company
TA T Limited 100% Ordinary of 10p  England and
each Wales
Ordinary of $1
each

This undertaking operates principally in its country of incorporation. The registered office of TA 1 Limited is
51 Lime Street, London, EC3M 7DQ.

The Company is exempt from the obligation to prepare group financial statements in accordance with Section
400 of the Companies Act 2006 as the Company is a wholly-owned subsidiary of Willis Towers Watson plc,
in whose financial statements it is consolidated. These financial statements relate to the Company only and not
to its group.

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

2019 2018
9. Debtors Notes $m $m
Amounts falling due within one year:
Loan amounts owed by group undertakings:
Loan note due from Tl(i_t I Limited with interest of 5.68% p.a., 500 500
repayable 28 June 20209¢)
Amounts owed by group undertakings in respect of corporation 12 7
taxation group relief
Other amounts owed by group undertakings 14 1
526 508
Amounts falling due after more than one year:
Amounts owed by group undertakings:
Loan notes due from TA I Limited:®
Loan note with interest at 6.43% p.a., repayable 4 January 2021 1,250 1,250
Loan note with interest at 7.03% p.a., repayable 4 January 2023 1,000 1,000
Loan note with interest at 7.48% p.a., repayable 4 January 2025 500 500
Loan note with interest at 7.68% p.a., repayable 4 October 2025 350 350
Deferred tax asset 6 51 37
3,151 3,137
3,677 3,645

© On 4 January 2019 TA I Limited and the Company entered into an agreement to amend and restate this note
to extend the maturity date from 4 January 2019 to 28 June 2020.

@ These notes were settled on 2 January 2020 as part of a series of transactions detailed in note/™ below.
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WILLIS INVESTMENT UK HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019

(continued)

9. Debtors (continued)

@D Events after the balance sheet date

On 2 January 2020 WTW undertook a number of steps to refinance certain intergroup lending arrangements.

Those steps affecting this Company were as follows:

TA I Limited transferred to the Company a short-term note to the value of $3,600 million (‘Note B*)
issued by Eamonn Korlétolt Feleldsségi Tarsasig (‘Eamonn Kft’) in full and final settlement of five
existing notes to the total value of $3,600 million.

TA I Limited distributed to the Company a transitory note to the value of $266 million (‘Transitory
Note 3°) issued by Eamonn Kft and a note of $260 million note issued by Willis Towers Watson Sub
Holdings Unlimited Company to the value of $260 million (‘Note E2").

The Company distributed Note E2 to Willis Netherlands Holdings B.V. as an ordinary dividend.
The Company issued three interest-bearing notes, ‘D1’, ‘D2’ and ‘D3’, to the values of $223 million,
$1,000 million and $787 million respectively to Eamonn Kft in return for three transitory notes,
“Transitory Note 4°, ‘Transitory Note 5° and ‘Transitory Note 6°, to the values of $223 million, $1,000
million and $787 million respectively.

The Company transferred Note B and Transitory Notes 3 to 6 to Willis Netherlands Holdings B.V. in
full and final settlement of existing interest-bearing notes to the total value of $5,876 million.
Eamonn Kft contributed Notes D1, D2 and D3 to Willis Towers Watson Finance (Guernsey) Limited
in exchange for shares.

2019 2018
10. Creditors: amounts falling due within one year $m $m
Amounts falling due within one year:
Amounts owed to group undertakings:
Loans due to Trinity Acquisition plc:
Loan with interest at 3.54917% p.a., repayable on demand 1,021 848
Loan with interest at 2.99113% p.a., repayable on demand® 400 —
Loan due to Willis Netherlands Holdings B.V.:
Loan with interest at 5.60% p.a., repayable 28 June 2020 500 500
Other amounts owed to group undertakings® 9 14
1,930 1,362

® On 31 May 2019 the Company borrowed funds totaﬂing $400 million from Trinity Acquisition plc inexchange
for the issue of a promissory note for the same amount (the “WIUKH 2019 Note’) and used those funds to pay
a dividend of $400 million to its shareholder, Willis Netherlands Holdings B.V..

@ On 4 January 2019 the two parties entered into an agreement to amend and restate this note to extend the
maturity date from 4 January 2019 to 28 June 2020.

@) The remaining amounts owed to group undertakings are current year interest on long term loans and expense
balances with other WTW companies.

) This loan was settled in full on 2 January 2020 as the result of a series of transactions detailed in note 9(iii)

above.
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WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

2019 2018
11. Creditors: amounts falling due after more than one year $m $m
Amounts falling due after more than one year:
Amounts owed to group undertakings:
Loans due to Willis Netherlands Holdings B.V.:®
Loan note with interest at 6.471% p.a., repayable 15 March 2021 489 489
Loan note with interest at 6.35% p.a., repayable 4 January 2021 1,250 1,250
Loan note with interest at 4.59% p.a., repayable 3 January 2022 1,000 1,000
Loan note with interest at 6.95% p.a., repayable 4 January 2023 1,000 1,000
Loan note with interest at 7.40% p.a., repayable 4 January 2025 500 500
Loan note with interest at 7.60% p.a., repayable 4 October 2025 350 350
Loan note with interest at 5.39% p.a., repayable 29 September 2023 787 787
5,376 5,376

® Events afier the balance sheet date

These loans were all settled in full on 2 January 2020 as part of a series of transactions detailed in note 9(iii)

above.-
2019 2018
12. Called up share capital $m -$m
Allotted, called up and fully paid
2 (2018: 2) ordinary shares of £1 each — —
14,573,746 (2018: 14,573,746) ordinary shares of $1 each 15 15
15 15

13. Contingent liabilities
The Company guarantees or guaranteed, on a joint and several basis with certain fellow subsidiary undertakings
of Willis Towers Watson plc and Willis Towers Watson plc itself, the following debt securities issued by:
Willis North America Inc., a fellow subsidiary undertaking of Willis Towers Watson plc:

¢ $187 million 7.000% Senior Notes (until the notes were repaid on September 2019);

¢ $650 million 3.600% Senior Notes due 2024,

* 3600 million 4.500% Senior Notes due 2028 (with effect from 10 September 2018);

¢ $450 million 2.950% Senior Notes due 2029 (with effect from 10 September 2019);

¢ $400 million 5.050% Senior Notes due 2048 (with effect from 10 September 2018); and
*  $550 million 3.875% Senior Notes due 2049 (with effect from 10 September 2019).




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

13. Contingent liabilities (continued)
Willis Towers Watson plc: $500 million 5.75% Senior Notes due 15 March 2021; and
Trinity Acquisition plc, a fellow subsidiary undertaking of Willis Towers Watson plc:

*  $450 million 3.500% Senior Notes due 2021;
¢ €540 million 2.125% Senior Notes due 2022;
*  $250 million 4.625% Senior Notes due 2023;
*  $550 million 4.400% Senior Notes due 2026; and
+  $275 million 6.125% Senior Notes due 2043.

The Company is a guarantor with certain fellow subsidiary undertakings of Willis Towers Watson plc and Willis
Towers Watson plc itself of a $1.25 billion revolving credit facility entered into by Trinity Acquisition pic on 7
March 2017 that will mature on 7 March 2022. Amounts outstanding under the facility bear interest at LIBOR
plus a margin of 1.00% to 1.75%, or alternatively, the base rate plus a margin of 0.00% to 0.75%, based upon
Willis Towers Watson plc’s guaranteed senior unsecured long-term debt rating.

On 30 July 2019, WTW acquired TRANZACT, a U.S.-based provider of comprehensive, direct-to-consumer
sales and marketing solutions for leading insurance carriers in the U.S. As part of the acquisition of TRANZACT,
WTW secured financing of up to $1.1 billion in the form of a one-year unsecured term loan. Borrowing occurred
in conjunction with the closing of the acquisition on 30 July 2019 and the Company became a guarantor of this
loan with certain fellow subsidiary undertakings of Willis Towers Watson plc and Willis Towers Watson plc
itself.

Amounts outstanding under the term loan bore interest, at the option of the borrowers, at a rate equal to (a)
LIBOR plus 0.75% to 1.375% for Eurocurrency Rate Loans or (b) the highest of (i) the Federal Funds Rate plus
0.5%, (ii) the ‘prime rate’ quoted by Bank of America, N.A_, and (iii) LIBOR pius 1.00%, plus 0.00% to 0.375%,
in each case, based upon the Company’s guaranteed senior-unsecured long-term debt rating. The term loan was
settled in full on 29 May 2020, further details are shown in note 15 to the financial statements.

All of the above guarantees are on a joint and several basis.

UK pension scheme contributions

On 30 March 2012 the Company became a guarantor, with certain fellow subsidiary undertakings of Willis
Towers Watson plc and Willis Towers Watson plc itself (collectively the ‘UK pension guarantors’) of a schedule
of contributions agreed with the Trustee of the Willis Pension Scheme (‘the Scheme’).

On 30 March 2018, a revised schedule of contributions was agreed for the on-going accrual of benefits and
deficit funding contributions the employing companies will make to the Scheme to the end 0f 2024, commencing
1 April 2018. Based on this agreement, deficit funding contributions in 2020 will total approximately £25 million
($33 million) and ongoing contributions (excluding salary sacrifice) will total approximately £14 million ($19
million). Annual deficit funding contributions will remain at approximately £25 million (333 million) to 2024,
after which it is expected that contributions will cease. With regards to the annual deficit funding contributions
payable from 2021, the employing companies and the Trustee will seek to reach agreement over the payment
being made to a Reservoir Trust arrangement as well as the circumstances governing that arrangement.

On 27 August 2020, a further revision was made to the schedule of contributions which eliminated the required
deficit funding contributions with effect from September 2020.

A parent guarantee in a standard Pension Protection Fund format is in place between the UK pension guarantors
and the Scheme in relation to the existing obligation of certain UK subsidiaries of the Group to contribute to
the Scheme. The guarantee covers defined circumstances relating to non-payment by the subsidiaries of their
current or future obligations when due for payment to the Scheme.

During 2019 and 2018 Willis Towers Watson plc met its obligations under the schedule of contributions to the
Trustee. Consequently, no liability arose to the Company in respect of those two years.




WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

14. Related party transactions

FRS 101 (paragraph 8(k)) exempts the reporting of transactions between group companies in the financial
statements of companies that are wholly owned within WTW. The Company has taken advantage of this
exemption. There are no other transactions requiring disclosure.

15.

Events after the balance sheet date
Intercompany activities

On 2 January 2020 WTW undertook a number of steps to refinance certain intergroup lending arrangements.
Those steps affecting this Company were as follows:

e TAI Limited transferred to the Company a short-term note to the value of $3,600 million (‘Note B*)
issued by Eamonn Korlétolt Feleldsségh Tarsasag (‘Eamonn Kft’) in full and final settlement of five
existing notes to the total value of $3,600 million.

» TA1Limited distributed to the Company a transitory note to the value of $266 million (‘Transitory
Note 3°) issued by Eamonn Kft and a note of $260 million note issued by Willis Towers Watson Sub
Holdings Unlimited Company to the value of $260 million (“Note E2’).

« The Company distributed Note E2 to Willis Netherlands Holdings B.V. as an ordinary dividend.

« The Company issued three interest-bearing notes, ‘D1°, ‘D2’ and ‘D3’, to the values of $223 million,
$1,000 million and $787 million respectively to Eamonn Kft in return for three transitory notes,
“Transitory Note 4°, ‘Transitory Note 5’ and ‘Transitory Note 6, to the values of $223 million, $1,000
million and $787 million respectively.

*  The Company transferred Note B and Transitory Notes 3 to 6 to Willis Netherlands Holdings B.V. in
full and final settlement of existing interest-bearing notes to the total value of $5,876 million.

« Eamonn Kft contributed Notes D1, D2 and D3 to Willis Towers Watson Finance (Guernsey) Limited
in exchange for shares.

On 15 June 2020 Eamonn Korlatolt Feleldsségi Tarsasag changed its name to Willis Towers Watson Holdings
(Hungary) Kft.

Proposed acquisition by AON plc

On 9 March 2020, WTW and Aon plc (‘Aon’) issued an announcement disclosing that the boards of directors
of WTW and Aon had reached agreement on the terms of a recommended acquisition of WTW by Aon. On 26
August 2020, WTW and Aon announced that their respective shareholders had approved all the proposals
necessary to complete this combination. The transaction is subject to other customary closing conditions,
including required regulatory approvals. The parties expect the transaction to close in the first half of 2021,
subject to satisfaction of these conditions.

COVID-19

The Directors have considered the impact of COVID-19 on the Company, which is a non-adjusting post balance
sheet event. Assets and liabilities have been measured based on events and conditions at the balance sheet date.
It is not practical to provide further quantitative disclosure of the impact of COVID-19 on assets and liabilities.

Contingent Liabilities

On 29 May 2020 Willis North America Inc, a fellow subsidiary undertaking of Willis Towers Watson plc, issued
an additional $275 million aggregate principal amount of its 2.950% Senior Notes due 2029. On that day, the
Company became a guarantor on a joint and several basis, with certain fellow subsidiary undertakings of Willis
Towers Watson plc and Willis Towers Watson plc itself, of this debt.

The net proceeds of the offering were used (i) to repay in full the principal amount and related accrued interest
under WTW’s one-year term loan facility, which resulted in termination of the term loan credit agreement and
related loan documents, (ii) to repay borrowings under WTW'’s revolving credit facility and related accrued
interest and (iii) for general corporate purposes.
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WILLIS INVESTMENT UK HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

15. Events after the balance sheet date (continued)

UK pension scheme contributions

On 27 August 2020, the Company’s guarantor obligations under the schedule of contributibns changed following
the elimination of the previously required deficit funding contributions. Refer to Note 13 - Contingent liabilities
for further details.
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[Gros Savoye Tunitle G4 [9.01% (Gras Bavoys owna 4B.0T% andnon  [Orainary o 07 20 esch G Gwvoye Vol [iang 0 Ennazha, Bioc AT - Same etaga, Avansa 4u J5pon. 7. Torlh, 07
WTW owrs £0. [Funtta
Wlls Towers W 1kon Vietnam Insuraince Broker ST [50.00K (Gras Savoys owns Graa Bavoy® Visram [Tradig Centor # 708, 37 Yon Dve. ‘Bueed, Distict 1, 3
owns 20%)
[GSRE~ azs3urenca du roupe Gres BEvoye 1 Gres Savoye Coremboory
S.A
Informatigue ol Aveocis 3 B AT, EY i France
7 e g [Grea Savoys rance
[South Aala Garvices LLC £y g (Grdmary of VNDT.00 (Grex Savoye ™ Fioor 8, Cariral Park Gifios Buiding - 263, Nguyen Tr S1., Pham NgU Laa Werd, O1sic 1,
Chi Minh City, Vietnam_
[Witia Towers Watson (Mauriiys) Ld i iComman Shares o 100 ROUP. [Gray B4 (O Mcka Puiiss, llo Maurice,
13 oach 8 St n, 8
[Wills Towers Wanian Cameroun SU [08.15% (Gras Savoys ownd G8.15% ong non  [Ordinary of FGFA 64 000 0ach (Grsa Savoys & . 578 rus. Tokla Kuoh, . Doua's, BP 3014, Camaroon
WTW gws 3.85%
Iis Yowws Watsan Congo 6A Er 50% (Gres owns G0.50% &nd hon v 10000 each Vreding. 118 A fyetia TGNBmDbo, Gantre Ville, Polmia-Noirs, BP 1601, Congo.
WTW owns 3.5%)
[Wills Towers Wation g Bonagai SA EY g FCPAS 000 aach Gres Gavors [Tregimg [Rua g8 Olcurbal - TElipes, mmeubts socbts - P BP9,
Wils Towors Wation Coto Gaire BA ST [78.16% [Gras Savoye owns 75.16% &nd non 6000 Gacn Gras Savore Nory Gaast Immetie Broadway 2 - ~Thw Grean', 16r LG8 , Averub Noguok - PIEIesy, ABIGjan 07, 01
[WTW owrs 24.85%) P 6378, Cata divoire
_Towen Watson d. [SU 100.¢ each Gres rag! [oves Crostla
[Witia Towsrs Watkon Eqypt BAE S0 [76.00% (Gras Sevoy owns 75% and Pon Ordinary of EGP100 cach Groa Savoye EL ] [Exst Park Buiding, Pict 26, Fioor 3, Marwana , Katzmeya - NEsr iy, Calro, 18111,
lowns 26%)
[Wills Towsss Wation Kuwall (1s6uronc Broxker) oofWLL [Ger [30.79% (WHTa Towers Watkon EGypi SAE owns |LLC o sharos (Wil Towars Watson EQyp! SAE. Rewan radg \ZF - 1.0 Cantars - Dar Al Avwad), Ahmad 8o Arde, Kwal Gy, Kiweit
[49% #nc ron WTW owns 81%) *Nota: Wills
Towers BAE 5% owned
[WaHa Towors Watkon Ghana Umied £ T00% [Craimary vhare wihGut vanes Ghana [Treaimg 05747 C 20 #n3 910 fioors, OBasanjo Way, Roman Ridgo, AG fian, PO, BoxX
Wils Towers Wathon Lebanon SAL ] K1 30708, Accre, Ghans
s Towers "Savoys owns 65X 6nd Aon WIW. 70000 each Ceanan redig e A - 18 Acrafleh, Baind, Lebanon
owns 34%)
[Wiis Towars Wation 50 i ST eact Gres B Ciambour i U Vo, Gtramsan, I
Wills Towers Watsan Roman Adgursre [Gres Sovaye owna G2.5% and nen [Orainary of RON 30 each [Gras [Roman rading T33-137 Calea Floreesca, ¢ages 4 €15, Secisur 1, TS,
L owna 7.6%)
[Wilks Towors Wation Uganda insurencs Brokers Umiiod (60 [73.00% (Gras Savoys owna 78% and hon (Gréinary 5000 6och [Grea Savye Ugands ad P 17718 Kampaia Raa3 , 30 Fioor Diamond Canid, Kampais, Uganda
owns 26%)
il Schitions France CTLTR Gy Gavoye. France [Bormi (3754 Gualga. Putsauy, France
Gres Nouvelie Calddorde S0 100. o CFP 2000 Gray, [67 Rua do Immeubly, La Lot for Lgn, Francs
Gres Tnaurence Brovar Oty [48.00K (Graa Gavoye GUT Troker LG [Ordinay of AED { 000 each Graa’ 12650), Wy Towars Ab redhg [Ofica No. 453 8 404, 4th Fioor, Bidg No.6, Pict No, C3, Moo Siroe, Al A, PO
[owns 33%. Wils Towors Wotson Lebanon AL [Watson Latanon BAL (300) Emirates [BOX 130 657, Unitad Arsb Emirates
olso holds 16%)
IWilla Towers Wation Sanoga EY T00% [Grainery of FGFA 15 000 08gh (G2 Bavoys (1,664 Sonagal |Trading [Rie da Diourbel - Rond Point 0o FETIRss, IMmioubie 1800tia - Polni €, Dakar, 6P 0, Sonaga)
owers Watson R 74, Gres own 74.00%, WHS 7y of LE 100 each /574) NB Gras Bavoy Euro |Egym rading ng. Pioi 20, Foor 3, X Naw City, Calro, 8111,
(GS/Franco owns 0,04% and non WTW owns Finanos 8150 heds | sharo, Eqym
2!
ilifs Towers Wsteon Pols) 9.0, (SU 50
Fﬂw‘lwﬂuanul:p.xa.a. s [150% (Grinory of FLN 60 6och
[Wiis Towers oVP A T4.50W (Grea Bavoye owns 14.60%, Wil (Grainery of LE 160 each st Park Busding, PYol 25, Fioor 3, Marwaha Oivision, Katamoya - Nass Cly, Gairo, 19111,
(GS/Franco owns 0,005% end non WTW owns Eqyst
25%
s Tawers Woton. q 7ons 0 [Gréinary of TRL 0,01 each [Groa Savoye (186.060,000) Turkoy [Trading 7123 Strost, No'2-D Aardoy®, ANKARA CEPR OFSR304:8, fioor 2 Gice N 20, TUmey
Anonim Sirkatl
[JRC Métropalitan Vrust Raidings Lmiiod v [100% (Gras Sovoyo own G0% ond WIS £urope YA€ 1,71 gach (Groa Savoys (23,260) NB WIlls Etrope BV [Gyprus [Treding [ PIKnio Stwer, Umassal, 3078, Cyprus
B, ouns 40%) 508 o




Significan Holdings tn
SU = Subsigiary, Other = Significant Holding Othar Then 8
Subsidlary.

Than

| Entis

name
Wills Towers Waison Greecs inturanco Agans S.A,

8u/
Other

mﬂsmwwnnnmvm
Greoce Insusance Works 8.4, awns 0.008%)

uat otdings Umited
Kendrik

Share claas
[Orainary of €7 o8eh

Inlm.dlll
g8 Liried
(| m_m) NB WI’KI: Yo-n Watson

(Wil Towars Waticn Nigera Ui

Wills Towars Wation Kendrid Greecs Iy

w To0% |mnsaopmm_m Wil Earope
& s

Wi Towars Wetion Groocs Insuranos Broxare A

(Wiis Towars Wation Managemer (Lhambourd) &

cmsmm B0% and Wil Europe [Ordinry of € 6,87 gach
Guns 4%)
smmﬁm-mwmu Gwers [0 =
Watson SANV
100% (Gras “ndWils  [Ordnery of NGN 1 eech

Snvon owrts G9.60%
Towers Watson Ghans Limitsd owns 0,1%)

Yo €20.35 each

endik Grece inmrence Works B.A. o
Gras smw (:on) NB
i3 hoids 2,267 sha

i3 Europs BV

Grus Savoys: .aw)u Wills Europo BV {Grooce

aiso hoids 20,000

|2 Kifizsles Averoo, Marousl, 16125, Grooce
|3ZKaslas Averuo, Marous), 16123, Grose
145 Rus du Kism, Stasten, L-6030, Lxmbourg

(60N foor, Buliding, Plot 1879, Kerimu Kotun Street,, Vichors
Istand, Logos, Nigeria
s In Uguidation {41 Konsumocifos Av, huarsa
[Triding —|Via Yorons, 33, Mian, 1
Mradg | 3, Mian, i
Tortons, 33, Mian, sty
of EM Mafjorsiaan 5, 1183 AV Am: Natheriands
an 5, 1183 A\ nds
o il Segundo-Carscas, Venezuds
in 5, 1163 AV Amsta
in 5, 1183
o, Carscas, Venezu

e e
e e

|Wills South Atca (P) Umliod __ [South ARfcs ___ {Oormant |1 Harriea Réad, Tiovo, Johanneabuy 7, 2196, Souh Alvics
Lw Lﬂ?— lo, NODZ

LBS Miarg Next to MSRTC Bus Depol, Kiopal, Thans,

Fioor, BMC Squ
Jnomm.-

3, 1140, Naw Zositng

‘34 Wierda Road Wesl,

u o muvvs‘lmmmv ards Viiay,
umw Bmu::mmamomv - 54 Wiords Road West, Wierds Vaiey,
2850, Denm;
s il 1
: mzvmm ders Scuth Towar, Mid Viatiey City, Ungkeren Syed Puve,

o Fives, v, 3o
% Johsnnesburg, REA

wsbrg, 2188, South A
i A

[ atson Austr nginary of Biian dol I‘ld‘ﬂ 123 Pint B mou
3 Civer mawﬂvwmmulhywmm sU Oraiory of{ Ausialin otar sech , 123 Pin Sreat, Gydney NSW mm.
[Ty Processing Semices (Auarlia) Pty L3 U 0% (Ordinary of 1 Autaian doter sad = |Coved T8, 723 P Stroat, Sydney NSW 2000, Austeila
[Towers Watson Auziais Pty (& T (9 QLT 3 T T o ViC
Ordl +4.027139 Australign Dollers
ImZm@mm [SU_""_Tio0% 10.3TAUD par share faizon Auseia Py Lig {Trading [Lével 4, 858 Bourka Gtrest, Mlbgume VIC
[Wycomp Py SU Ordinery of 1 Ausireiien aciar ea owars Wetaon Ausreia Pry 19 [Ausaiia {Darmaniio o 4, E83 Bourto Sireet, Malboume VIC
lrading
|Wils Alstavs Group Savices Py L9 E] T00% [Wills Towers Watson Austrelia Hoings | Ausvalia [Tracing Love 10, 123 it SUreat, Sydney NSW 2000, Austails
Wills Augirats Umiisd 50 [T00% Watson AUsirana Howings | AGSURIS. raang (oval 18, 123 Pitt Suoa1, Gydney NSW 2000, AGKTRIlS
[CXA sk Sokitions Py Limiied Y T00% (Rtraita [Troding (vl 16, 123 Pl Strogt, Sydnoy NSW 2000, AUSUSIN
Wills Empicyes Banais Ply Limitod Y T [Orginary of Y Austrailan dolar each Wil Towars Voison Ausrais Holgings |Ausoaia g v 16, WEW 2005, Anstraln
Ly
Raurnos, T Y Too% [Grdnary ol 2 kg |Rarals = T8, Argal Pioce, 123 Pini 5uoer, Sydnay NGW 2000, Arzela

U g oGy [Asves  [Acve (Ceval 16, 123 Pin Straat, Syanoy NOW 2000, Ausialls
Risk Capitat

50 0% Rvels [Azive Cavel 16, Sydney NoW 2000, Aastaile

Bry Umitag

8U 100% Auatroiia [Actve [Tavel 6, 123 Pif Strogt, Gydnay NGW 2000, AUsTels
[Risk Capiat Acvl Limiied

El To0% Forg Verg = o Fmpion Tow, Carrel, Hong Keng
[Risk Capital imited

su ok [Alstells rcm [Taves 18, 123 Pit Siroa1, Syanty NSW 2000, Austraily

y Limited




Appendix 1

Holdinga In ot & 31 Dacember 2019
U = Subsidiary, Other = Significant Hoiding Ot Than &
Subeidiary
ou/
Entity name Other Parcentage immadiste parent Count tared Offica Address,
[Rizk Cahisl Aqvisors Abica (Py) Uid 50 g [Ordinary [Cortx Globel Risk Ply Limi South %G [Acive Fioor Rosebank Firestation, Crr Bakor SToW 810 Go Avenso, Rosabank,
[JOMANNESBURG, Gaut 2196, South AMca
[Wits Yowers Wation Austia GmbH g [Granary of T Eura oach Wiy Europs BV, ey Actanal & ower, otz 13, 1030 Wien, Austia
Wiis Towars Waikon Tnsurice Kores Limiisg EY g Y of RAW0,000 each Wil Exropé B.Y. Karea rading [(Carter 1 Wes1 Towor, Guha-dong) 7 FI., EWio B-g1 20, Jung-gu, Beais, Kores, RepuBtc of
i3 Towers Wathon Magyarorsaay @ (80 TR Mo shares Waly Euopa BV CGmb . 3738, Budaposi, 1199, Hungary
[ Tanacsado Kft
[Wilis Towers Wation Oy Ab 50 i [Gral & Wars XA Wx G A—
Wilis Towsrs Wation Securies (Hong Keng) Limiied EY g [Ordinary HKDT each Wils Europs BV, Kong Teding 1777 Lae Garden Thros, 1 Sunning Rosd, Causeway 8oy, Hong
USD 1 ssch
Spzoo. 50 [Willls Eut V. 0 lowska, P
T CA [sU i [Ordinary: 200 sach Spzos. Poiang racing s 02674, Vi Poa
200
EY [T00% (WTW Services Bp. 10,0, owna 09.04% [0 thare [WTW Services Sp 20.0. Giowine Treding B, Tynaks Gireet, Biook 2, FIoor 3, Kiav, 04070, Ukrains.
e Wil Towers Wetxan Potsta 5. 0.0, s
10,04
ELY EN] 1 10 Euro wach WU BV, [Passo de Ia Castallana 38-38, 28048, Madnd,
[Wikis (berla Comedurs da Reasagueos BA S0 T00% .68 Euro Hading S, redl Paszo de s Castsilena
s T 50 g 0 EuS Wills (Gerfa Cormodiiia da Segurcs ¥ i &3 ateilana $6-39, 28040, I
uros BA
Wiills Afinity S.L. |SU 1 of 1 Eura sach Wil 8L radl
Willls Yowsrs Watsan SU {I Wills.
(Wiiis Towars Watkon Senviow, 81 EY [100W (Willa iberia Correduts da Sogurcs ¥ TS sech Wil uria o Sogaron y
uros SAU owns T6% and non WTW owna 8
21%)
IWills Comeiores Os Saguros GA EY nmuwmmn.uuumu SeguroR Y [Orainary of 8 EUrG 6och [Wiaily Therts urla Go SagUDR ¥ [Portogel ooy s Sakgudro, TFidor 7, 1 2, Lisbos,
uros SAL owns G9.94%, Wills Europe [Raesaguros BA (116,038) NB Willly Europe
av.moom.mwrwmnmm) BV 130 hods 21 shares and Wila 88C ¢
94 Soguros SA holds 1 tharo -
incividusis hotd the other 42 shares,
. W Eurspe BV 70 on ary - Eadh Waro 1 IR Wills Europé B.V. 1 Trading [Chasa Piaza Level 10, J. Jond. Sudimnen Kav. 27, Jaxana, 12020, Indonesia
AT aera 0, ,000,000.00
5 Gach Wil V. T [BSx 7273, 163 T
5U 30 each (Wilis Yowsrs Wetaon B 7273, 163 69,
(Stockhoim)] 8U il of. 10 each Wil Towars Watson ion ant Bax 7273, 103 89,
(Canch Repubie) U 1 [Oralnary 1 (Cvach Ragubic) (Wil Guropa B.V. Crech Reaibiic | Treding [Chartos Square Cantar, ‘nam 10, 120 00 Pragus 2, Cooch Repubie
i 100 VEF por share. I 55 0 R GUiCarects, Veroruas
G SagUoA BA [5U [04, T Eurea V. o G000, Wik [Orhry f GOP 3.5 300 00100 eah et BV (1,040,164 NB ] da Cafle 26 No. 50-4°, PRo , Bogat, 111311, Colombia
[Diractor Services Limitad, Wiils Cooon 1 share;
INaminese Limitsd, Wiy m-—- Invastments Wl Intemational Limitad hoida 58,693
Limtied owns 0.0006% eac! ehares;
Wils Corpormts Diractor Servioss Limited
hokds 1 enare; end
|Wills Ovarsses (nvestments Limited hotds
1 share
[WiEils Towers Wation Consuliores Colmbio SAS, 50 [1oo% [Tradg [Avenids Galle 26 o, 5541, PG 6, Bogets, 111317, Combia
[WFB Paripacoss Lids. 150 T00% (Walls Europe B.V, owrs 60.55% and Wills [Ordinary of 1,25 BRL each "“—'w'mﬁu_mﬁv‘u"we,'ﬁ‘m - Gz [Froding [Averida des Nocoes Unides, 14.407, Torfo C1, Gorfunto 151 PERe, ChoGEra Sani> ARG, |
[Cometores ds Sequras Lids.owns 0.00006%) {Wills Comenres o Seguros Lita atso Sa0 Pauio, CEP 04704000, B
hoids
=y

iropa B. 89.60% and Wi
mlmmumlumnm)

{T7.40% (Wills Europa BV (77.40%), TAr
|Acquisiton prc Class *A" Prefesred Sharas end
|Clazs "B Prefsmod Shares (22.60%)

50 To0%

TRafies Quay, #28-10 Soulh Tower, 046583, Bingapom

T RaTies Qiay, #25-10 South Tower, VB3, Singipers
(TRafies Quay, #26-10 Boulh Towsr, 04BS05, Singapers |

T77F Low Gardan 169, 1 Sunning Rosd, Causawsy Bay, Hong Kang

(Gumby Cenire, ibbah, B7000 Labusn F 1, Vsl

(WHITs Europe BV (1,817 647 - Cians 1 and
uv-u)uawmbmuun westmonts
30 hoice? - Class |l share N

(Bouiavard Wiguel o Corvanies Seavedrs, A160, PRO B,
Hidago, Medco Cty, C.P. 11520, Madco

53, AKaTd 08 Migus

First PRaco, 1 Sirmet Weat, Sulls 4700, PO Box 470, TorGaio ON MaX 1B,
Canoda

Firs1 Canadion Piaco, 100 King SIrect Wesk, 6Uiia 4700, PO Box 470, Torondo ON MK 1EA,
Cannda




Appendiz 4
Wi

Othes Thy

Significant Hofdings In

SU = Subsidiary. Other = Significam Hotding Othor Than o
Subsidiary.

su/
Percertags

Othar__|L
EY W

i s Europo B.V, owna 49.03% ond Wil
{intemationa) Limitad owns 0.07%)

Inimum i
$100,000.00 pasos each

EY Ntwmﬁuma\Imumwwun-
ds Soguros Limtada owns 30%)

Wil Europe BV (120)

wnlﬁ Europs BV (2 BN
[Wills Gvarsess Investmants Limitad aiso

. J2i1500, C.P, 44130, Moo

[Troding |G 10 Boutavard Migual da Cérvantos Saovedro #160, PSo B, Colond Grensdd, Aceidi
520, Maxtco

|do Migual Hidaigo, Chuxiod do Mexico, C.P. 14

Avﬂmmw-wmum Torr €1, Conjurto 151 Perd, Ghacars S6nto ANIGNR,
[Sao Pauto, CEP 04784000, Braz)

(Wiilia Towers Wotkon india Privae Lmitsd

Wells . ty ‘de Segures Lida, SU 100% Beguros Umitads
\m'!ﬂ%,'ﬂ“ﬂl!umpisv owna snd
10.06% end WFB Cometore do Soguro Lida.owns
0.41%)

[Wils Towars Waion Colombia Corredores do Rasvegios |50 5% (v BTR, Wiils

SA Limlted owns 6%, [COP

Otroctor Services Limitod, Wilis Corroon
[Nominecs Uimitad, Wills Overssars Invastments
[Limited each own 0.02%)

1 share
[Willa Intemationa! Lid holds 220 shares.
Wills Ovarsses Invastmants Lid ks 1

share
Willis Compartite iroctor Sarvicos Umited

W——'mu. BEvaBY, o TR0 i
‘Seguros Lids owns 0.0009%)

iGrainary of BRL | each

hoidy | shar.
Wil Europe BV

[Av daTa Floresta 467, Ofiiha 604, Lima 41, Peny

[Ria Amadau ga Liz, 100, room 703, Bluments - 6C, 69010-160, Brozli

[Rvenidd Gea Noooos Unidas, 14401 Yorre 1, Gorjunio 152 Perts, Chacare Samid Aiono,
300 Pauto, CEP 04784000, Bracsl

Troding A 7o, 5, Bogeta, 111311, Colombia

1805, 231, foom S0Z, Rio 68 Jsrair - FU, 20030-603, Braal

o 100 Ripess 6ach

[Oraney o s [WIW
thoids 2 shares.
(Orcinary « NPV [Wills Europo B.V. (69.999) ND

ivery 6nd Golulons India
{Privato Limitsd NB Semhav Rakyun siso

{Wkts Horg Umitod SU \mlwlnczumuﬁ,v. W% and Wills Fong Kong. Trodihg [177F Loo Gardan Thvoe, 1 Sunming Road, Causoway Boy, Hong Kong
Nomineas Limitsd mnoous) {Wiils Camoon Norinoes Limited slso hoida|
i sharo
[Ciaza A Granary, B Orainary, C Ordinary, [Wiila Europe BV, (76,000 O €hares) ring Fioor 80Ut Hecaquariers BUIding, , Lot 11620 Ky Mata-Mata Gadong, BE1116, Bru
Y each - Danasaiom
(30000 A Shares 8 54000 8 Shers);
o Products Sdn Bhd (200008
[Shares); HJ Abdut Warab bin Abu
{Boker(20000 € Shares)
Wiits Corrwiores 09 Seguras Lida. T {80 [T00% (Wills Europe .V, owna [Grainary of BRI, 1 6ach Wil Europs BV, (6457 AV ND Bracit i [Avanica das Nacoes Unidas, 14,401, Tormo C1, Countos 1411142, Chacara Sario Arianio,
(Cometora de Seguros Lids WFB Conetora do Segurea Lids alsa [CEP 04.704000, Breail
Wls Towars Wathan 5.A. Corredorss 6o Seguros &Y Cias of Sraree namo; shares Ghis [Trading [Av. Andres Ballo 2457, PiSo 23, Providench, Chile
CLP 1,621 eath
[Grdinary shares of 1 CLP iope B.V. (74,250) NB [Chile |Fotding |Av. ilo 2457, Piso 23, Providancia, Chile.
| iy Imtomationat Ltd olgo hods (750)
Walls Towers Wetson Crily Umitada owns 69% end Wiilia [Wiils Chile Umitada [Crilo’ [Active [Av. Ancres Belio 2457, Piso 24, Providencia, Chilo
Towors Watsan §.4. Comedores do Soguros owns
1%
| Wil Towers Watian Argenting S A, 50 100K (Wills Eurage 0.V, owna 64.09% and Wil |Ordinery of ARS 1 650h il Europa 6.V, hokis 100,000 shares  [Argorine | Troaing San Marin 344, ioor 25, Buonos Alres, T004, Argeniing
intemationat Limited owns 5%) [NB Wilts Intomationa) Limited elso hokds
10,
AsFna S A EY TOO% (Wiiis Eurupe B,V owns 04,00%. Wil [Ordinory of ARS 1 6och ads 93,000 shares NB [Argening Gormant 5an Wiariin 344, o7 25, Guoncs Ares, 1004, Argonira
intarnatianal Limitad owns 6%) wmmmnlummnluam
[WFD Conuiiores GA. 80 TG0% (Wil Eurtpe B.V. ows 0% end Wills [Ordinary of ARS 1 aach il Europe 6.V, hokis 65,000 $harea NG |AiGanine rading [Sar Miarkin 342, hoor 25, Buenas Alies, 1004, AGOrUna
ona) Uimitad awns 6%)
(Wills Towars Wotson Corredords 00 Reasoguros B.A. 89 [TGOK (Wil Europo B. 670 and Wills [Ordinary of ARS 1 6a2 wmhsum_'ﬁ—“v hoids 650,000 shares | Arganting Troding [Gan Marin 344, oo+ 23, Buancs Alres, 1004, ARGontna
intemationa Limitod mnm) N Wil (smationst Limilsg holds 40,000}
mm
{80 1100
(U [100% 5, 1000011, Japon
J5u_—_Tioo% 600011, Japan
[su oo g 0, 1000011, Jago
(U _|T00% p g 0, 1000011, Japon
[Witig Foter Limited




UK Holdings Uimi th o231 Docomber 2019
'SU = Susidiary, Other = Significant Hofding Other Than &
Subaidiary.
o
Entity name |Othar Pyrcents Bhare cless immediste parent Count Act Office Address
[FPH Umiing £y 00% (Ordinary A T USH1 aach; Ordinary B of s Urnited (Barmuda reding Placs, Bih Fioor, 31 SorooL Homilion, HMTD, Bermuda
USS ; and Defomed of U
E1 ifs Faber 0 fiod 51 imo 7 fag
Seluiions L TG0% of E0.01 gagh aber Lim: tod Trad 5{time ECIM 700, Un
a Towers W [mites SU 100% [Orcinory of £4.00 s Faber Limted Uritad rad T Lims Siroe, n, ECIM 700,
] 1 of £1 Tfa Faber fod [T i time n
ils Towers Wetton St T00% (Withh 53 Gwns 00.67% ond ‘shars wihout Wills Faber Limited hoids 240,078 [Beigom roding 3 Aftatres Gramme, Gual dos Vennes 18 - 20, 4020 Ucge, Barg|
Witlls Europe B.V: awns 0.3% fand NB Witiis Europe B.V. atso holds 818
ahares
‘Savoye Consufting (Befgium) EY 100% (Wills Towers Watson owns. {Ordinery shara without vatue Willly Towors Watson SANV (8571)NB  |Baighum |Trading [Parc & Affairgs Zonoba Gramme, Gual das Vennes 18 - 20, 4020 Lege, Belghum
£9% and Willa BY. ouns 0.10%) Grea 8.A8 o180 hods © shares
T A i 3] il Faber 3 1 Time ECI T
ifis Cortoon Ma BA. T00% (Orelnery of €1.00 each Wills Corroon (FR) [Luzembou Dormant 148, averiua da [a Gy L5
[Wills North America Inc. 8 [100% mon SU.01 par share Il i} X3 i Brooiield Piace, ‘Strest, New York NY 10281, United Sties
i3 ine. [SU [100% .01 a0tk Ta Norh America The US. Acive 281 Litlo F iimington OE 1980, Unitod Sizies
(T2 e sU 100% [Comman share of $0.01 esch T X iAcive. 281 Uinle Faily. ‘Unitod States
[T Purchsar, .. i \mon ahars of $0,01 esch e 5. T i Feita i United Sistes
[TZ Puirchaser il ins. 100% Moo ehoro i) The 8; 261 Linio Falts imingion BE 1808, Unitad 5
100% (TZ Purchesar inc owna 0% #nd 12 [Common shorw of $0.01 edzh inc o G9% and 1%, hei by |U.S. [Aetive T Line Folis imingtan BE 16808, Urited Siaies
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00.11% and Willa Towers Watson UK Holocene (20,621,645), Wills Towera Watson UK
Limitad owns ©,69%) Hotocena Umitod (2,269,153)




Appondix 1
Willts Invastment UK Hotdings Limit

Holdings Other Than

5U = Subsidiary, Othor = Significant Hoiding Other Then o
Subsidlayy.

ot 31 Decombor 2019

[Wiills Yowors Wotson Assekurmnrdlansie GmbH

[Wilis Towors Wotsen Penslonsionds AG

Wil Towers Wothon Versichanngamaiier GmbH

[No corporation = no sheres

Wills Towors Watson GmbH_ [Germony |

[WIlTy Towors Watson GMBH

i B i
Em—

Porcantage immggiato parer 2 Activit Reglstored Offico Addrass
100% Watson t intemationa] Inc G Sutte 1 North, Firsi Floor, Allmhwusqn Espianade, St Petor Port, GY1 1AJ, Guemsay
Walla Group U [Unliod Ringdom __{Dormeni {51 Ume Sirosi, Lordon, ECOM 700, Unted Kingda
00% Wiilis G uoumm [Gormany ioiding Company [Uimensueses 30 , 60325 Frankfurt em Maln , Germany
Wilis (Bussaidor] GmEH [T00% Wilils Towsrs [Germany Ing Company [Habsburgerring 2, 50674 Kain, Germany
[Wils Towsrs WeRon GribH 0% Wil Yowors Wetoon (Dussidon) GmbH | Gommeny [Treding Uimonstasta 30, 60325, Frandut sm Maih, Gomany
Willy A% Grib? 003 | Wil Towors Watson GbH__—_[Gomary |

[Toding___|Amuisonsse 18, 60338 MUNCHEN, Germa
I¥radhg———[Farichkit . 28169, Bramen, Germany
finorsiresss 3,

63169, Wiasbodon, Gamany
[Vroding __— [Uimenstresss 30, 60323 Frenikiu am Main , Gormas

[0.00001%)

[Willis Towers Wotkan Investments Gmb 100 (Willl Towers Watson Versict gsmaider |Germony Uimenstrasse 30 , B¢ “Fronkfurt am Maln , Germony
Gkt
T =3 v oTE12.825 vach s Yowers Wamon 7 g Uidsensyr, 14., 80333, NAIRIGh, Gonmany

|Vorsichorungsmaldor GmbH owna 50.10% snd Gmb

inon WTW owns 49.9
& GRbH (Wilis Towors Walson Y TEIZ76 each illy Vowors Waton ¥ radg [Arm Sonnanpiitt 1, 61118 , 803 Vibal, Germary

v-ﬂmncsnlhsr GmbH owns S0% and non |GmH (30%) .

IWTW owra 50%)
{WiEiS Towors Waion Vorslchorungiservico G [ [Grdinary share caplial- €20,000 per Share |Wills Yowars z (Garmany Tredhg G159, Wieabaden, Germany
(Wills Tawers Wetaon Vorsorga Trust GmbH 60% [Ciazs of Ghorea; ordlrary i Towers Wetson GmGH Sarmany [ company Koot 14, T276A, Rauingen, Gamnany

[Nominal Vatua: €1.00

Wilia Towers Watson Trouhand GmBR [45:00% (Wilis Towors WotSon Vorsorgs Trust "share of 1 Euro ach s Yowars Wotson Gormany [Activa DIEIPIEE 14, 72164, Raudingen, Gormany

|GmBH owna 49% and non WTW holds 1%} Gmw hoids 49% (w- .mvm«m haid .

51%)
TWila Towors Waisoh GmbH owna 75% [Cias3 of BRaroe: orainary |‘wnn‘l_. Tawors Watson GmbH Gormany Truvioo Company [ed-Honhausen-Aliog 16-24, 65760 Eschbom, Gorany
WTW owns 25% : €1
000,000 (investmoni] Wills Group Umitsd. [Crina Troghg [V1F, Towsr 1, Centiry LInk, No.1168 Centiry Avenuo, Pu Dong Now Districl, Sranghal,
200122, China
T K 15 Grop "o 00,01 OTE1.00 ech Wil Group Umited Tod Kingdom _{In schamo of
[Wills Limitod ond Wills Greup Limitad each owng omongomont




